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Item 202. Results of Operations and Financial Condition.

On October 28, 2008, The Interpublic Group of Companies, Inc. (i) issued a press release, a copy of which is attached hereto as Exhibit 99.1 and
incorporated by reference herein, announcing its results for the third quarter and the first nine months of 2008, (ii) held a conference call, a transcript of which is
attached hereto as Exhibit 99.2 and incorporated by reference herein, to discuss the foregoing results and (iii) posted an investor presentation, a copy of which is
attached hereto as Exhibit 99.3 and incorporated by reference herein, on its website in connection with the conference call.

Item 901. Financial Statements and Exhibits.
Exhibit 99.1: Press release dated October 28, 2008 (furnished pursuant to Item 2.02)
Exhibit 99.2: Conference call transcript dated October 28, 2008 (furnished pursuant to Item 2.02)

Exhibit 99.3: Investor presentation dated October 28, 2008 (furnished pursuant to Item 2.02)
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FOR IMMEDIATE RELEASE | New York, NY (October 28, 2008)

INTERPUBLIC ANNOUNCES THIRD QUARTER AND NINE MONTHS 2008 RESULTS

¢ Reported revenue growth of 11.5% and organic revenue growth of 7.6% for the third quarter of 2008.
e Operating margin increased to 6.7% for Q3 2008 from 3.3% for same period in 2007.
e Third quarter E.P.S. of $0.08 compared with a loss of $0.06 for the same period in 2007.

Summary

o Revenue
o  Third quarter 2008 revenue of $1.74 billion, compared to $1.56 billion the same period a year ago. Nine
months 2008 revenue of $5.06 billion, compared to $4.57 billion in 2007.
o  Organic revenue increase of 7.6% compared to the third quarter of 2007. For the first nine months of 2008,
organic revenue increase was 6.4% relative to 2007.
*  Operating Results
o  Operating income in the third quarter of 2008 was $116.3 million, compared to $51.1 million in 2007. For the

first nine months of 2008, operating income was $259.1 million, compared to income of $72.5 million in 2007.
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o  Operating margin was 6.7% and 5.1% for the three and nine months ended September 30, 2008, respectively,

compared to 3.3% and 1.6% for the three and nine months ended September 30, 2007.

*  Net Results
o  Third quarter 2008 net income was $45.7 million and net income applicable to common stockholders was
$38.7 million, or $0.08 per basic and diluted share. This compares to a net loss a year ago of $21.9 million and
a net loss applicable to common stockholders of $28.8 million, or ($0.06) per basic and diluted share.
0  Year-to-date 2008 net income was $78.0 million and net income applicable to common stockholders was $56.7
million, or $0.12 per basic and diluted share. This compares favorably to a net loss of $10.8 million and net

loss applicable to common stockholders of $31.5 million, or ($0.07) per basic and diluted share in 2007.

"For the third quarter and the year to date, we continued to post very strong performance,” said Michael I. Roth, Interpublic’s
Chairman and CEQ. “Our rate of organic revenue growth shows that IPG’s agencies are increasingly competitive in the
marketplace. Further improvements in key cost ratios and in operating margin demonstrate that the actions we have been taking are

leading to significantly
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improved financial results. Once again, it bears mention that all of our major operating units are showing improvement in their
performance thus far this year. That said, during the past few weeks, it has become clear that the global financial situation has
begun to weigh on marketers’ spending plans for both the fourth quarter and 2009. As such, we will continue to monitor broader
economic developments and to focus on meeting the needs of our clients and managing our margins. While we believe that with
our strong performance year to date we remain positioned to achieve our financial objectives for 2008, the impact of an
increasingly unsettled and volatile business environment on our sector is not yet clear and creates a risk to meeting our stated
goals.”

Operating Results

Revenue

Reported revenue of $1.74 billion in the third quarter of 2008 was up 11.5% compared with the same period in 2007. During the
quarter, the effect of foreign currency translation was positive 2.3%, the impact of net acquisitions was positive 1.6% and the
resulting organic increase in revenue was 7.6%. Of this organic increase, approximately 1.8% relates to higher revenues for certain
projects where we acted as principal for payments made to third parties in the delivery of our services, and recorded the gross

amount billed.

For the first nine months of 2008, reported revenue was $5.06 billion, up 10.7% compared with the same period in 2007. The effect
of foreign currency translation was positive 3.4%, the impact of net acquisitions was positive 0.9% and the resulting organic

increase in revenue was 6.4%.
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For the third quarter and first nine months of 2008, we achieved strong organic revenue growth domestically primarily driven by
expanding business with existing clients and winning new clients in the media and events marketing businesses. International
revenue was also up organically driven by net client wins and increased spending primarily in the United Kingdom and Continental

Europe regions.

Operating Expenses

During the third quarter of 2008, reported salaries and related expenses were $1.09 billion, up 5.7% compared to the same period in
2007. Adjusted for currency effects and the effect of net acquisitions, salary and related expenses increased 1.7% organically. For
the first nine months of 2008, reported salaries and related expenses increased 7.5% to $3.26 billion. Adjusted for currency effects
and the effect of net acquisitions, salary and related expenses increased 3.1% organically. This increase was primarily to support
business growth. Our staff cost ratio, which is salaries and related expenses as a percentage of revenue, declined to 62.8% from
66.3% in the third quarter, and to 64.4% from 66.3% in the first nine months of 2008 from the comparable prior year periods. The

improvement was driven by higher revenues and better utilization of base salaries, benefits and tax expenses.

During the third quarter of 2008, reported office and general expenses were $526.3 million, up 12.2% compared to the same period
in 2007. After adjusting
for currency and the effect of net acquisitions, office and general expenses increased organically 9.2%. Of this increase,

approximately 5.9% relates to pass-
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through production expenses for certain projects where we act as principal and are offset by an equal amount of revenue and do not
impact our profits. For the first nine months of 2008, reported office and general expenses increased 4.3% to $1.53 billion.

Adjusted for currency effects and the effect of net acquisitions, office and general expenses increased organically 1.1%.

Non-Operating and Tax
Net interest expense in the third quarter of 2008 remained unchanged compared to the same period in 2007. For the first nine
months of 2008, net interest expense increased $3.7 million compared to the same period in 2007.

Other (expense) income was ($1.0 million) and $3.9 million for the three and nine months ended September 30, 2008, respectively.

The tax provision in the third quarter of 2008 was $35.5 million on income before taxes of $85.4 million, compared to a provision
of $35.8 million on income before taxes of $16.4 million in the same period of 2007. The tax provision in the first nine months of
2008 was $90.9 million, compared to a benefit of $1.3 million in the same period of 2007. The provision during 2008 and 2007 was
primarily impacted by losses in certain non-U.S. jurisdictions that receive no tax benefit and the SEC settlement for which we
receive no tax benefit. The benefit for the first nine months of 2007 includes net reversals of tax reserves of approximately $80.0

million, which were the result of the completion of a previously disclosed tax examination.
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Balance Sheet

At September 30, 2008, cash, cash equivalents and marketable securities totaled $1.71 billion, compared to $2.04 billion at the end
of 2007 and $1.53 billion at the end of the third quarter of 2007. Cash flow provided by operations was $146.1 million in the first
nine months of 2008 compared to a use of $219.8 million in 2007. Total debt of $2.13 billion as of September 30, 2008 decreased
from $2.35 billion as of December 31, 2007, primarily due to the repurchase of approximately $191.0 million of our 4.50% Notes
in March 2008.

Acquisitions
During the third quarter of 2008, we completed four acquisitions, of which the most significant were: a) a marketing services
agency in France, b) a 51% interest in a digital marketing agency in North America, and c) an additional 31.1% interest in a full-

service advertising agency in the Middle East, which increases our total interest in that agency to 51%.

#H##

About Interpublic

Interpublic is one of the world's leading organizations of advertising agencies and marketing services companies. Major global
brands include Draftfcb, FutureBrand, GolinHarris International, Initiative, Jack Morton Worldwide, L.owe Worldwide, Magna,
McCann Erickson, Momentum, MRM Worldwide, Octagon, Universal McCann and Weber Shandwick. Leading domestic brands
include Campbell-Ewald, Campbell Mithun, Carmichael Lynch, Deutsch, Hill Holliday, Mullen, The Martin Agency and R/GA.
For more information, please visit www.interpublic.com.
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Contact Information
Philippe Krakowsky Jerry Leshne

(212) 704-1328 (Analysts, Investors)
(212) 704-1439

Interpublic Group 1114 Avenue of the Americas New York, NY 10036 212-704-1200 tel 212-704-1201 fax




Cautionary Statement

This release contains forward-looking statements and when used in this discussion and the financial statements, the words

» o«

“expect(s)”, “will”, “may”, “could”, and similar expressions are intended to identify forward-looking statements. Statements in this
release that are not historical facts, including statements about management’s beliefs and expectations, constitute forward-looking
statements. These statements are based on current plans, estimates and projections, and are subject to change based on a number of
factors, including those outlined under Item 1A, Risk Factors, in our most recent annual report on Form 10-K. Forward-looking
statements speak only as of the date they are made, and we undertake no obligation to update publicly any of them in light of new
information or future events.

Forward-looking statements involve inherent risks and uncertainties. A number of important factors could cause actual results to
differ materially from those contained in any forward-looking statement. Such factors include, but are not limited to, the following:

e  potential effects of a weakening economy could adversely affect our clients’ need for advertising and marketing
services, or even their solvency and as such, could have a negative impact our business;

e our ability to attract new clients and retain existing clients;

e our ability to retain and attract key employees;

e  risks associated with assumptions we make in connection with our critical accounting estimates;

e  potential adverse effects if we are required to recognize impairment charges or other adverse accounting-related
developments;

e  risks associated with the effects of global, national and regional economic and political conditions, including
counterparty risks and fluctuations in economic growth rates, interest rates and currency exchange rates; and

¢  developments from changes in the regulatory and legal environment for advertising and marketing and
communications services companies around the world.
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Investors should carefully consider these factors and the additional risk factors outlined in more detail under Item 1A, Risk Factors,
in our 2007 Annual Report on Form 10-K.

Interpublic Group 1114 Avenue of the Americas New York, NY 10036 212-704-1200 tel 212-704-1201 fax




THE INTERPUBLIC GROUP OF COMPANIES, INC. AND SUBSIDIARIES

CONSOLIDATED SUMMARY OF EARNINGS
THIRD QUARTER REPORT 2008 AND 2007 (UNAUDITED)
(Amounts in Millions except Per Share Data)

Three Months Ended September 30,

2008 2007

Revenue:

United States $ 963.8 $ 886.7

International 776.2 673.2
Total Revenue 1,740.0 1,559.9
Operating Expenses:

Salaries and Related Expenses 1,093.5 1,034.7

Office and General Expenses 526.3 468.9

Restructuring and Other Reorganization-Related Charges 3.9 5.2
Total Operating Expenses 1,623.7 1,508.8
Operating Income 116.3 51.1
Operating Income % 6.7% 3.3%
Expenses and Other Income:

Interest Expense (53.2) (60.1)

Interest Income 233 302

Other Expense (1.0) (4.8)
Total (Expenses) and Other Income (30.9) (34.7)
Income before Income Taxes 85.4 16.4
Provision for Income Taxes 35.5 358
Income (Loss) of Consolidated Companies 49.9 (19.4)

Income Applicable to Minority Interests, net of tax 4.7) @7

Equity in Net Income of Unconsolidated Affiliates, net of tax 0.5 12
Net Income (Loss) 45.7 (21.9)
Dividends on Preferred Stock 6.9 69
Allocation to Participating Securities 0.1 -
Net Income (Loss) Applicable to Common Stockholders $ 387 $ (28.8)
Earnings (Loss) Per Share of Common Stock -

Basic and Diluted $ 0.08 $ (0.08)
Weighted Average Number of Common Shares Outstanding —

Basic 462.8 458.6

Diluted 519.4 458.6

Interpublic Group

Fav. (Unfav.)
% Variance

8.7%
15.3%
11.5%

(5.7)%
(12.2)%
25.0%

(7.6)%
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THE INTERPUBLIC GROUP OF COMPANIES, INC. AND SUBSIDIARIES
CONSOLIDATED SUMMARY OF EARNINGS
THIRD QUARTER REPORT 2008 AND 2007 (UNAUDITED)
(Amounts in Millions except Per Share Data)

Nine Months Ended September 30,

Fav. (Unfav.)

2008 2007 % Variance
Revenue:
United States $ 2,803.8 $ 2,650.1 5.8%
International 2,257.1 1,921.6 17.5%
Total Revenue 5,060.9 4,571.7 10.7%
Operating Expenses:
Salaries and Related Expenses 3,261.5 3,033.2 (7.5)%
Office and General Expenses 1,529.1 1,466.6 (4.3)%
Restructuring and Other Reorganization-Related Charges (Reversals) 11.2 (0.6) N/A
Total Operating Expenses 4,801.8 4,499.2 (6.7)%
Operating Income 259.1 72.5 N/A
Operating Income % 5.1% 1.6%
Expenses and Other Income:
Interest Expense (163.9) (172.0)
Interest Income 75.0 86.8
Other Income 3.9 17
Total (Expenses) and Other Income (85.0) (83.5)
Income (Loss) before Income Taxes 174.1 (11.0)
Provision for (Benefit of) Income Taxes 90.9 (3)
Income (Loss) of Consolidated Companies 83.2 ©.7)
Income Applicable to Minority Interests, net of tax (7.3) 7
Equity in Net Income of Unconsolidated Affiliates, net of tax 2.1 46
Net Income (Loss) 78.0 (108)
Dividends on Preferred Stock 20.7 207
Allocation to Participating Securities 0.6 -
Net Income (Loss) Applicable to Common Stockholders $ 56.7 $ (31.5)
Earnings (Loss) Per Share of Common Stock -
Basic and Diluted $ 0.12 $ (©0.07)
Weighted Average Number of Common Shares Outstanding —
Basic 460.8 457.3
Diluted 499.9 457.3
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On October 28, 2008, The Interpublic Group of Companies, Inc. held a conference call. A copy of the transcript of the call follows:

INTERPUBLIC CALL PARTICIPANTS

Michael Roth
Chairman of the Board and Chief Executive Officer

Frank Mergenthaler
Executive Vice President and Chief Financial Officer

Jerry Leshne
Senior Vice President, Investor Relations
ANALYST CALL PARTICIPANTS

Alexia Quadrani
J.P. Morgan Securities

John Janedis
Wachovia Securities

Troy Mastin
William Blair & Company

Craig Huber
Barclays Capital

Benjamin Schachter
UBS Securities

James Farrant
Morgan Stanley Research

Matt Chesler
Deutsche Bank Securities

Michael Nathanson
Sanford C. Bernstein & Co.

Sara Gubins
Merrill Lynch

Daniel Salmon
BMO Capital Markets

Exhibit 99.2




Peter Stabler
Credit Suisse Securities

Catriona Fallon
Citigroup

Andrew Berg
Post Advisory Group

Mark Altherr
Credit Suisse Securities




CONFERENCE CALL TRANSCRIPT

COMPANY PRESENTATION AND REMARKS

Operator:
Good morning and welcome to the Interpublic Group third quarter 2008 earnings conference call. . . . I would like to introduce Mr. Jerry Leshne, Senior Vice
President of Investor Relations. Sir, you may begin.

Jerry Leshne, Senior Vice President, Investor Relations:
Good morning. Thank you for joining us.

We have posted our earnings release and our slide presentation on our website, interpublic.com, and we’ll refer to both in the course of this call. This morning we
are joined by Michael Roth and Frank Mergenthaler. We will begin with prepared remarks to be followed by Q&A, and we plan to conclude before market open
at 9:30 Eastern.

During this call, we will refer to forward-looking statements about our company, which are subject to uncertainties in the cautionary statement included in our
earnings release and our slide presentation, and further detailed in our 10-Q and other filings with the SEC. At this point it is my pleasure to turn things over to
Michael Roth.

Michael Roth, Chairman of the Board and Chief Executive Officer:
Thank you, Jerry, and thank you all for joining us this morning as we review our results for the third quarter and first nine months of 2008.

I’ll begin by covering the highlights of our performance, and Frank will take us through the results in detail. After his remarks, I will return with closing
comments before we move on to the Q&A.

We are very pleased with results that we are sharing with you today. Our performance for both the quarter and the year to date are the strongest that IPG has
delivered in many years.

Organic revenue growth of 7.6% in the quarter and 6.4% for the nine months put us in the top ranks of our industry. We had contributions to growth across the
marketing disciplines, and the strong results we are sharing with you were achieved against a difficult comp in the third quarter a year ago.

Turning to operating margin, we saw good progress from 3.3% in the third quarter of 2007, to 6.7% for the same period this year. We are seeing improvements in
all our key cost ratios and operating margins before restructuring for the past 12 months at just north




of 8%, continuing what is now a two-year trend of improving profitability quarter by quarter.
All of our major units are showing improvements in their financial performance thus far this year.

As a result of these factors, we saw our third quarter operating income rise from 51 million in 2007 to 116 million this year. For the first nine months, operating
income jumped from 73 million in 2007 to 259 million this year.

All of this is very positive news and demonstrates that we continue to succeed in delivering significant progress against the financial targets that we set for 2008.
This is a testament to our people and the talent and professional excellence that exists across our many great agencies, as well as to existing strong management
and discipline in all our units. This kind of progress is what we foresaw when we set out to transform IPG.

What no one could have seen coming, of course, is the dramatic deterioration of the economic environment in which we are operating and the resulting impact on
the financial markets. Through the first nine months of this year, our results did not reflect these developments. However, during the past month or so, as the crisis
began to impact the global economy, we’re seeing it beginning to weigh on marketers’ plans for both the fourth quarter and 2009. This makes the prospects of a
slowdown in client spend more of a risk.

We believe that with our strong performance year to date, we remain positioned to achieve our financial objectives for 2008. However, the impact of an
increasingly unsettled and volatile business environment on our sector does create a risk to meeting our stated goals. I will have more to add on this in my closing
remarks, but for now let me turn things over to Frank.

Frank Mergenthaler, Executive Vice President and Chief Financial Officer:
Good morning.

As Michael indicated, we are very pleased with the performance in Q3 and the nine months. The quarter results demonstrate that we continue to make significant
progress on both growth and profitability. I will remind everyone that the presentation slides which accompany our remarks are available on our website.

Turning to Slide 2, consolidated organic revenue growth was 7.6%, led by growth in the U.S. against a strong comparable quarter and the U.K. with solid
performance across our advertising and marketing disciplines. Operating income was 116 million, more than twice the same period last year. Operating margin
expanded to 6.7% from 3.3%, reflecting improved leverage on sales and related expenses. In general, all controllable expenses were well-managed in support of
our growth. Our diluted earnings per share were $0.08 compared with a loss of $0.06 a year ago.




Turning to Slide 3, you can see our complete P&L for the third quarter. I will cover revenue and operating expenses in detail on the slides to follow.
On Slide 4, we provide additional detail on revenue.

. Reported revenue in the quarter is 1.74 billion, an increase of 11.5%. Compared to Q3 ’07, exchange rates had a positive impact of 2.3%, while net
business acquisitions added 1.6%.

. Organic revenue growth of 7.6% compares to 5.7% in Q3 *07. Growth was attributable to higher revenue from existing clients and from net new
business wins.

. Our events marketing business was a strong contributor to growth, so it is worth noting that new events business typically comes with relatively high
pass-through revenues and expenses. This occurs when we book offsetting revenue expenses in the use of third parties. Such revenues and expenses
occur in equal amount, so apart from our fees, they are profit-neutral, and typically their growth is immaterial to our consolidated growth rate. But in
Q3, their strong increase contributed 1.8%, approximately $30 million, to organic revenue growth. The expense offset is in O&G.

On the bottom half of this slide, you can see that both operating segments performed well in the quarter.

. At our Integrated Agency Networks, reported revenue grew 10.6%, and the organic increase was 5.6%. Our growth was led by media, digital and
activation, as well as advertising.

. At our Constituency Management Group, reported revenue grew 16.8%, and the organic increase was 18.3%. Performance was strong in all our
major agencies and disciplines, including events marketing, public relations, branding, and sports marketing.

Slide 5 provides a break down of Q3 revenue growth by region.
. In the U.S., organic revenue growth was 7.9% against 6.8% in Q3 ’07. We had a growth across our full range of advertising and marketing
disciplines, led by Mediabrands; McCann Worldgroup’s MRM and Momentum units; our Hill Holliday and Deutsche agencies; public relations

agencies Weber Shandwick and GolinHarris; and Jack Morton in events. This brings organic revenue growth for the nine months to 5.4%.

. Internationally, reported revenue growth was 15%, which includes a significant currency lift. Organic growth was 7.2% in Q3, and 7.8% for the nine
months.




. In the U.K., Q3 organic growth was 21.1%, a terrific result that includes the performance of our events business Jack Morton. It is worth noting that,
separate of our events business, organic growth was 13% in the U.K., attributable to new business and higher existing client revenue at McCann and
Lowe.

. In continental Europe, organic growth was 6.8%, paced by McCann and Lowe, with new client wins and increases from existing clients. Among the
largest markets we had increases in were Germany, France and Spain.

. In AsiaPac, Q3 organic growth was 1.9%. We had strong gains in India and solid growth in China. Growth in the region has slowed due to
challenging economic conditions in Japan, where we have a major presence through McCann Erickson.

. In Latin America, organic revenue growth was 3.1%, led by McCann, due to higher revenue from existing clients.

. Our other markets category increased 28% as reported, primarily due to currency and acquisitions.

On Slide 6, we present the longer view of organic revenue growth that tracks our progress on a trailing-12-month basis over the turnaround period. As you can
see, organic revenue growth has trended up strongly, and was 5% for the most recent 12 months.

On Slide 7, we move on to a closer look at operating expenses.

. Consolidated operating margin grew 340 basis points from a year ago.

. Salaries and related expense were 1.09 billion in the quarter, 62.8% of revenue, compared with 66.3% of revenue a year ago, an improvement of 350
basis points.

° As you will see in the appendix to our presentation slides, leverage on base salaries and benefits improved 180 basis points in the
quarter and 130 basis points for the nine months.

o Incentive expense decreased in Q3 from a year ago, due to more ratable recognition of our annual plan compared to last year.

o Temporary labor, which has been an area of focus for us, decreased to 3.1% of revenue from 3.6% a year ago.

° It is worth noting that salaries as a percentage of revenue benefit from our incremental pass-through revenue in the quarter, and that our
leverage improvement in the quarter was still strong on approximately 250 basis points adjusting for that effect.

. Office and general expenses on the lower half of this slide were 526 million, 30.2% of revenue compared to 30.1% of revenue a year ago.




° The organic increase was 9.2%, but the comparison reflects the increases in pass-through expenses, which are offset in revenue.

o Excluding that impact, O&G expenses increased only 3.3% organically, and leverage improved approximately 50 basis points.

o As you can see in the presentation appendix, real estate utilization improved as a percent of revenues, which is the result of ongoing
operating disciplines and the cost actions taken in 2007.

On Slide 8, we show continuing progress on operating margin on a trailing-12-month basis, which is one of our primary financial objectives. This excludes past
restructuring and impairment charges in order to capture the trend in underlying results. Q3 was our 9th consecutive quarter of improvement, and as you can see,
adjusted operating margin over the last 12 months was 8.1%.

On Slide 9, we turn to cash flow for the year-to-date period.

. For the nine months, cash generated from operations was 146 million, compared with the use of 209 million in 2007, an improvement of 365 million.

. Working capital used 159 million in the nine months, which is an improvement of 235 million from last year. We would typically expect to use — the
use of cash and working capital for the first nine months, due to the seasonal nature of our business. Working capital management continues to be an
area of strong focus for us. Investing activities used 196 million in the nine months, including 75 million in Q3 related to four acquisitions that were
closed. The most significant of these were:

° The Middle East Communications Network, the premier marketing services group in the Middle East/North Africa region, where we
moved from a minority to a majority position; and

° HUGE, a terrific digital agency based in New York in which we took a majority interest.

. The net change in cash and marketable securities in the nine months was a seasonal decrease of 323 million compared with decrease of 431 million a
year ago. This is an improvement of 108 million, notwithstanding our redemption of 191 million of convertible notes in March of this year.

Turning to our balance sheet on Slide 10, you can see that we ended Q3 with 1.7 billion in cash and short-term marketable securities. That is an increase of 174
million from a year ago, while again having redeemed the converts in March of this year.

Our debt maturity schedule as of quarter end is presented on Slide 11.

7
. Total debt at quarter end was 2.1 billion. Our maturities are well-spaced going forward, with 250 million maturing in November 2009 and the same
amount in November 2010.
. We were pleased to initiate our new 335 million revolving credit facility with a group of leading banks in the quarter, which has a three-year

commitment.

. We continue to have the $750 million ELF facility in place until June 2009 as well.

. Along with our cash position and the fact that we do not rely on short-term financing, our liquidity continues to be strong, which is particular
important given the current situation in the credit markets.

In summary, this was the best Q3 and nine months in many years for IPG. With improved controls, business processes, systems and talent, we believe we are in a
much stronger position to navigate through today’s more challenging business environment. We have strong liquidity. Our businesses are demonstrating full
competitiveness, and we are successfully utilizing enhanced financial tools and insight to improve efficiency and profitability so as to drive improved
performance across the board.

Now let me turn it back over to Michael.

Mr. Roth:
Thank you, Frank.

As you can see, our performance for Q3 and the first nine months was strong. Profitability continues to improve. We posted very good organic revenue growth
with additional assignments from existing clients, as well as new business wins. The growth was across all marketing disciplines. We continue to see demand for
digital, marketing services, integrated solutions and high value strategic thinking in advertising and media, as well as strong capabilities in the emerging
economies.

We have made important moves in recent times to further improve our position in key growth markets and in emerging media capabilities. We will remain
focused on these areas for potential acquisitions and alliances.

Topmost on our agenda is keeping the positive momentum we are building and making all of our agencies’ offerings fully competitive. This means creating
solutions for clients that put the right people and the right tools at their disposal at the right time to connect with consumers. As such, we will continue to invest
appropriately in talent and tools in






strategically critical areas for the long-term health of the business.

The other item that is top of the mind for us is staying close to the broader economic developments and reacting quickly to protect our margins.




As I mentioned in my opening remarks, the difficult global economic situation is leading to increased caution on the part of our clients. To date, we have
experienced a limited number of delays and cancellations in some fourth quarter project spending. There is no clear pattern to it, though we are seeing softness in
the financial sector and auto continues to be hit. By region, we are seeing softness in Japan and some softness in project spend in European markets.

The question we cannot answer with certainty is whether there is more to come, and the degree to which we will see activity curtailed. We will continue our
dialogue with our clients and work closely with them to achieve their business needs, and also continue to do something we have pledged to you since the
beginning of this year, which is to manage the business very conservatively as we move through this period of uncertainty.

We continue to believe that our model, based on the full range of marketing disciplines and broad geographic presence, will provide some measure of protection.
As you know, the momentum of the economic downturn is calling into question every business assumption, no matter what industry you are in. Nonetheless, we
continue to believe we are in positions to achieve our financial objectives for 2008, although the degree to which economic conditions further deteriorate is a risk
to meeting these goals.

We will be extremely focused on controlling costs and managing margins and, at the same time, continue to partner with our clients. That’s what we are asking of
our operating management and of ourselves. It is what is required to consolidate and build on the progress we have been making, and to enhance IPG’s long-term

value.

With that, T want to thank you for being with us, and open up the floor to questions.




QUESTIONS AND ANSWERS

Operator:
Thank you. Our first question comes from Alexia Quadrani with JP Morgan. Your line is open, and you may ask your question.

Alexia Quadrani, J.P. Morgan Securities, Inc.:
Hi, thank you. Could you just give us a bit more color on how the quarter progressed? Specifically, was there a significant change in organic growth in September
versus the rest of the quarter, and maybe how much of a dropoff do you think you can quantify a bit more for October? Though I know it’s still early.

Michael Roth, Chairman of the Board and Chief Executive Officer:
Actually, Alexia, September was a strong month for us. So it wasn’t that we were seeing deterioration. Obviously, I referenced in my remarks some drop offs in
special projects in October, but we don’t see that as a major pattern.

Ms. Quadrani:
And when you look at your auto clients, how much — how has the revenue come in versus your expectations? And could you give us a sense of maybe how
conservative you’re being for that vertical going going forward in terms of your expense planning?

Mr. Roth:

Obviously, when the year started, we anticipated a pull-back in automotive, so as far as our planning process, it may be slightly down, but it’s not a significant
miss in terms of what we were expecting. On the positive side, we picked up some new business at General Motors with respect to the CRM business, so we’re
encouraged by that. So although it’s obviously troubling, it’s not that far removed from what we had assumed.

Ms. Quadrani:
And just lastly, how low do you think your organic revenue growth can get in Q4 for you to still meet the low end of your guidance?

Mr Roth:

I know that’s a key question, and obviously we’re looking at it very carefully. Obviously, to the extent we’re flat in the fourth quarter, we should be okay in terms
of meeting our objectives. To the extent it goes negative, that’s where we have to look very carefully at managing our costs and see how it impacts us.

Ms. Quadrani:
Well, thank you and congratulations on such a strong quarter.

Mr. Roth:
Thank you, Alexia.
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Operator:
Our next question comes from John Janedis with Wachovia. Your line is open.

John Janedis, Wachovia Securities:
All right, thank you. Just one quick one, guys. What are you hearing from the BRIC countries as we head into *09, and are you seeing concerns there anywhere
near the levels of the U.S. or Europe? Thanks.

Mr. Roth:

You know, obviously, there’s concerns all over the world, not just the BRIC countries, and there’s a lot of uncertainty, you know. It ranges depending on sector
and the geographic areas, John, and I can’t tell you one specific area versus the other. Obviously, we did see some softening in the BRIC countries, and obviously
what’s going on in the capital markets are worrisome. But I can’t point to anything specific that would call to attention one particular area.

Mr. Janedis:
Okay, thanks.

Operator:
Our next question comes from Troy Mastin with William Blair & Company. Your line is open.

Troy Mastin, William Blair & Company:
Good morning, thank you. Kind of a follow-up to what Alexia had asked. And I know this is hard to answer. But I’m curious if you could provide some guess
regarding looking into ’09, at what level of organic revenue growth or perhaps contraction you would experience negative operating leverage?

Mr. Roth:

You know, our goal — you know, obviously it’s too soon — we want to get through the fourth quarter before we get to 2009. Our goal is to continue improving
our margins, as we said we were going to do. So, therefore, our marching orders are that even if we don’t see organic growth, we have to improve our margins by
keeping our eyes on our cost profile. And that’s how we’re going into the planning cycle.

Mr. Mastin:
So is it fair to say that if you had flat organic in 09 you would still expect to achieve margin improvement?

Frank Mergenthaler, Executive Vice President and Chief Financial Officer:
Yes.

Mr. Roth:
That’s what we’re driving towards, yes.
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Mr. Mastin:
Okay. And then in terms of the fourth quarter, can you give us an estimate of how much — as a percentage of revenue or in dollars — is project-oriented, and
how substantial the cuts or the delays you’ve seen so far in the fourth quarter have been relative to the potential cancellations or delays?

Mr Roth:
You know, the cancellations have been spotty. I know the question is how much. We don’t know the exact number. But we’re using an approximate number of
around 75 million for the quarter in terms of project. That’s probably conservative.

Mr. Mergenthaler:
And Troy, in a normal year, we’d have pretty good visibility as to the likelihood those projects would be canceled or the risk, but it’s not a normal year.

Mr. Mastin:
Okay, make sure I understand conservative. Does conservative mean 75 million is a low guess or is that a high guess?

Mr. Mergenthaler:
Probably a high guess.

Mr. Roth:
High guess.

Mr. Mastin:

Okay, just wanted to make sure. And then, you mentioned that you had some event business that was — it sounded like kind of abnormally high in the third
quarter. I just want to understand the 30 million that you referenced. Was that incremental versus last year, or was that total? And if it was total, how much of a
similar revenue did you have last year?

Mr. Mergenthaler:

That was two discrete projects. It’s new business. The 30 million is the “pass-through effect,” which in the event business we act as either a principal or an agent.
When we’re an agent, we just get paid a fee. When we’re a principal, we take a little more risk. Then the P&L effect is a gross-up of our revenue expenses. So
that 30 million is incremental revenue that you are seeing it go through our revenue line and our expense line, so it’s profit neutral. On top of that, we get a fee,
and that’s also in our revenue line.

Mr. Mastin:

Okay, good. And then maybe one final one. On digital, I’'m curious, based on what you have encountered so far in the third quarter, what you are hearing early in
the fourth quarter? Do you feel like digital is being meaningfully impacted by the environment? Maybe it accelerated its growth of the third quarter? Just, what
can you tell us about what you are seeing in digital?
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Mr. Roth:

You know, one of the things — obviously there’s — digital includes a lot of things. You know, digital — when you talk digital in our business these days, it’s not
just the traditional digital, as you know. I mean, digital is part of our PR business. It’s part of our event business. It’s part of all our marketing services business.
And clearly, clients are looking to spend more in digital than in traditional media, if you will. The good part of digital is that it is measurable. A lot of the business
is measurable. So, therefore, if clients are looking to be conservative in terms of where they spend their dollars, they are more likely to spend it in an arena — for
example, in behavior-based marketing — where it’s measurable. So if you spend X dollars, you will know what the return is. So that’s the kind of dialogue we’re
having with our clients with respect to the digital environment.

Mr. Mastin:
Is it fair to say that’s holding up better and maybe not showing many signs of weakness right now?

Mr. Roth:
I’d say it’s easier to see it, and it’s easier to work with our clients, so probably yes.

Mr. Mastin:
Okay. Thank you.

Mr. Roth:
You’re welcome.

Operator:
Our next question from Craig Huber with Barclays Capital. Your line is open.

Craig Huber, Barclays Capital:

Yes, good morning. Couple of things, please. One, hypothetically, if your organic revenues were down next year, just given the macro environment, can you just
go through a little bit with us the nine cost categories you break out in your presentation packet, where you think you have a lot of flexibility there? I assume
temporary help, incentive compensation. Can you also just kind of touch on the O&G lines where you have some flexibility, and how much, perhaps?

Mr. Mergenthaler:

I think, Craig — it’s Frank — the largest area, the opportunity we focus on is the salary line, both in full-time salary and also temporary labor. When you go to
O&G, the variability of that cost base is not significant. With respect to real estate, things like that, very difficult to make short-term adjustments and have any
material impact on that.

Mr. Roth:

You know, and also, to the extent it’s project-based, it’s a lot easier to manage the costs that are associated with it because it’s specifically to that project. On a
more general basis, that’s where the management comes into play, in terms of anticipating what’s
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necessary to service our existing clients. You know, we don’t want to lose sight of the fact that we have to continue to do that. And we have the processes now
from a financial point of view to make sure we’re watching that.

Mr. Huber:
Just — I mean, what I’'m curious here about is, given the significant progress you guys have made in this turnaround the last couple of years, given the macro
environment, which is clearly not your fault — none of our faults . . .

Mr. Roth:
Thank you.

Mr. Huber:
... would you be willing to take down your employee base if you had down organic revenues next year? But, of course, that would also hurt your turnaround
going forward once we get through this down cycle.

Mr. Roth:

You know, when — I mean, it’s obviously the $64 question. And what we do is, when we deal with our business units, we have to manage to the margins, and
frankly, it’s up to the management to decide how they’re going to do that, and there are different ways of doing it. And certainly to the extent that there’s no
revenue and the people associated with revenue generation aren’t being efficient or productive, then you have to look at whether they’re required in this
environment. So it’s really on a case-by-case study, where you have to look at how you are going to operate in the margins. You know, some of our businesses are
going to be up. It’s not that everybody is going to be down. So therefore, in some instances could we’ll invest in more people, and in some cases we’ll have to
reduce the amount of headcount.

Mr. Huber:
Then my other question, too, can you help us just think about the organic revenue growth you had in the quarter? What percentage of that came from new

business as opposed to just further business with existing clients?

Mr. Roth:
Most of it is coming from our existing clients.

Mr. Huber:

Okay. And lastly, just to nit pick, you mentioned project revenue, roughly 75 million conservative this year. What was that figure a year ago fourth quarter,
please?

Mr. Mergenthaler:

We don’t believe it would be materially different.

Mr. Huber:

Okay, very good, thank you.
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Mr. Roth:
Thank you, Craig.

Operator:
Our next question is from Ben Schachter, UBS. Your line is open.

Benjamin Schachter, UBS Securities:
Hey, guys. First, congratulations on a really nice quarter.

Mr. Roth:
Thank you.

Mr. Schachter:

When you are looking at the U.K. and you see the strong growth there, can you walk through how that might look in 4Q, and any initial thoughts on 2009? And
then on 2009, when do you think you are going to begin to have more clarity on what budgets look like? Is that a November timeframe, or are you waiting much
longer than you have in the past?

Mr. Roth:
Well, we’re in the middle of doing our planning now. Probably in November we’ll have better visibility into 2009, and that’s when we’ll have our targets finalized
and so on. Your other question, you broke up.

Mr. Schachter:
U.K. organic growth.

Mr. Mergenthaler:

When you look at the U.K. organic growth this quarter of 21%, when you pull out the event business you still had pure organic growth around 13%, and we’ve
called out over the past two years about a significant amount of investment we’ve made in talent across all of our agencies in the U.K., and what we’re seeing is a
it lot of our core agencies — McCann and Lowe — had very strong quarters. So what we’re starting to see is those teams take hold, and we would expect them to
continue to show strong performance.

Mr. Schachter:
But the main reason I was asking is you’re seeing a lot of weakness in the U.K., and some people say it’s even more exaggerated than it is here, so do you think
the U.K. will continue to outgrow the U.S., both in 4Q and 2009?

Mr. Mergenthaler:

We don’t have visibility in 2009. We’re pleased with the turnaround in performance we’ve seen in the U.K. through the nine months, and we’re pleased with the
management teams we have put into that market.
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Mr. Roth:
You know, obviously, the turnaround in Lowe was helpful there, and we had some business wins in Lowe that attributed to that.

Mr. Schachter
Great, thanks.

Operator:
Our next question is from James Farrant with Morgan Stanley. Your line is open.

James Farrant, Morgan Stanley Research:

Thanks, guys, and great quarter. Just one quick one. Given that you’ve got the new 335 million facility in place and the lapsing of the ELF facility next year, are
there any plans to put in any incremental facility as you look into next year? And then can you sort of talk about what your sort of plan is once the lapsing of the
facility gets through, and what your plans are in cash deployment?

Mr. Roth:

You know, one of the things we’ve been very successful at is being very conservative and opportunistic when the markets present themselves. So to the extent
there’s an opportunity for us to put in a facility that would — on a more normalized basis — to replace the ELF, then that’s obviously what we will do. But right
now, given the market conditions, we’re fortunate in that we don’t have to do anything right now. So that’s the way we’ve been looking at it.

We’ve always said when everything turned to normal we would take a look at our excess cash positions and see what we do with that excess cash. Fortunately,
that excess cash is a very important thing for us to have in this environment, and we’re pleased that we have it. So we want to see the markets settle down before
we commit to do anything with our excess cash.

Mr. Farrant:

Great, thanks.

Operator:

Our next question is from Matt Chesler, Deutsche Bank. Your line is open.
Matt Chesler, Deutsche Bank Securities:

Thank you. Good morning. I have a follow-up to Craig’s question about new business wins. You know, you certainly highlighted that the growth in the quarter
driven by new business — by spending from existing clients. How are you doing year to date on new business wins? Are you still positive?
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Mr. Roth:
Yes. The answer to that is yes. Obviously, there are not a lot of new business pitches out there. We’re participating in the big ones that are out there, and we
expect to see one or two before year end, but we’re net new business positive for the year.

Mr. Chesler:
Are you more or less new business positive this quarter as opposed to last quarter?

Mr. Roth:
I would say last quarter was a little stronger on new business than this quarter, but it’s hard to tell. The important thing is we’re net new business positive for the
year.

Mr. Chesler:

Okay. Comment, if you would, on two of the components of your turnaround plan. One is Draftfcb — I didn’t hear that agency mentioned during the quarter. And
if you read the trade press, it sounds like there’s a bit of musical chairs going on there. And Lowe — you highlighted some strength there, but again, it’s a little bit
in conflict with what the trade press is reporting.

Mr. Roth:

Well, let me talk about Lowe. I don’t think the trade reports are at all accurate with respect to Lowe. What they’re focusing on is some management issues with
Lowe; but from a business perspective, we continue — we had committed to Lowe being profitable in 2008, and we expect to deliver on that. The trade press is
focusing on, frankly, Steve Gatfield, and we do have a search to find someone to replace Steve; but the existing management team, including Steve, is working
very carefully in the markets right now. Tony Wright, Fernando and Kevin and the rest of the team out there are doing a terrific job. So we’re very pleased with
the management of Lowe, and frankly, this is — for the first time in a number of years, we’re seeing an orderly transitions in terms of management at Lowe. So
we’re pleased with that, and we’re going through the process, and it’s going quite smoothly.

Draftfcb, if you recall, the noise in Draftfcb, frankly, is pretty much in New York because of some of the — you know, when Verizon moved over to McCann,
there was some holes left in the New York Draftfcb, but the rest of Draftfcb is performing very well. They’re in line with what they said they would do for 2008,
and we’re focusing on giving a boost to the New York office of Draftfcb, but Chicago and the rest of the world are performing extremely well.

Mr. Chesler:

And you talked about the strong performance of Lowe. At this point, are they still on track to be profitable for this year? Are there any events that might
jeopardize — notwithstanding any prospective changes in fourth quarter spending — but were there any events that might jeopardize their ability to reach
profitability in 2008?

Mr. Roth:
No. In fact, I think, I just said, they’re on track to be profitable for 2008. Obviously,
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when we say profitable, it’s just profitable. It’s not at the margins that the rest of our businesses are at, but obviously that’s the opportunity going forward.

Mr. Chesler:
Thank you.

Mr. Roth:
Thank you.

Operator:
Our next question is from Michael Nathanson with Sanford Bernstein. Your line is open.

Michael Nathanson, Sanford C. Bernstein & Co.:
Thanks, I have two housekeepings for Frank, and then two on the cost side. Frank, I’'m looking at Slide — Page 4, the CMG growth in the quarter. You mentioned
there’s 30 million in project revenues. Was that all related to CMG, or is that split . . . ?

Mr. Mergenthaler:
Michael, it is. So if you look at the CMG growth of 18.3%, if you take out the specific projected-related work, a more normalized growth rate is about 7.8%.

Mr. Nathanson:
Okay, and another housekeeping was, I wondered if you could help us with your forex for the rest of the year and *09. I think it’s important that everyone has the
same numbers on the page.

Mr. Mergenthaler:
We’ve taken a very top-level look at that. That I think the head wind in the second quarter is about 2%, and the head wind in the fourth quarter is 3 to 4%; but
quite candidly, that’s more of a guesstimate at this point.

Mr. Nathanson:
Okay, so it’s 3 to 4% in the fourth . . .

Mr. Mergenthaler:
No, 2% in the fourth, 3 to 4% in ’09.

Mr. Nathanson:
Okay, and then, too, on the cost side, looks like professional fees are starting to really level off here. I wonder, is there another leg down, or is this kind of the
current — a good run rate into the future?

Mr. Mergenthaler:

I think we’ve made dramatic improvement, and we’ll always continue to drive those costs down. But we’re not there yet, and I think that we are starting to
normalize, but we would expect to see continued improvement into ’09.

18




Mr. Nathanson:

Okay, and then last one would be on the incentive comp. I think you’ve said to us over the past, don’t read too much into quarter over quarter changes in incentive
comp; but I wonder, on a 12-month basis — on a year basis — what’s the relationship, do you think? How should we think about the relationship between
incentive comp and organic revenue growth?

Mr. Mergenthaler:
I think we’ve called out that a range for a reasonable number is roughly 3.5% of revenues. And I think we’re still — we still believe that’s the right range.

Mr. Nathanson:
Thanks.

Mr. Mergenthaler:
You’re welcome.

Operator:
Our next question, from Sara Gubins of Merrill Lynch. Your line is open.

Sara Gubins, Merrill Lynch:
Hi, thank you. Aside from project-based noise or some cutbacks, are there particular disciplines where clients are being either more or less cautious or talking
about cutting back?

Mr. Roth:

No, I think it’s on a client by client basis. Projects are easier to see because, first of all, it’s immediate, and you see the benefit. But as far as the overall spend, I
think it’s important to talk about what clients do in a challenged environment. Certainly the fact that even in a difficult environment many of our clients view
spending to continue to build brand as an important aspect of their marketing dollars. So we are seeing that. In fact, our conversations with clients, you know, say
that we have to continue to spend — to build our brand so that when the market turns we haven’t lost market share. So it’s not any particular discipline that we’re
seeing cutbacks on.

As I said, the clients are being very, very cautious, and we have to be able to really show that we’re moving the needle in terms of the dollars that are being spent,
so we’ve invested in a lot of tools for measurement. Obviously, behavioral-based marking helps with respect to that type of analysis. But I think the clients are
basically saying, you know, we’re seeing demand, we have to focus on where the demand is and what we can do to continue to maintain our market share. I think
it would be a mistake — and I’'m not just saying it because we’re in the business — but it’s a mistake for marketers to pull back completely in this environment,
because when it turns around, they’ll lose market share if they haven’t done that.
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Ms. Gubins:
Thank you. And then just two other quick questions. The first is, do the — would you expect the pass-through revenue and costs to also impact the fourth quarter?
And are you still expecting about 150 million in acquisition spend for the year?

Mr. Mergenthaler:

For the pass-through costs, in prior quarters it’s been negligible on a — for a growth contributor. So this was a bit of an anomaly, so we wouldn’t expect, again —
you’re always going to have pass-through, but we don’t expect it will have a material impact on growth. And with respect to acquisition spend, the 150 million is
still a pretty good number.

Ms. Gubins:
Thank you.

Mr. Mergenthaler:
You’re welcome.

Operator:
Our next question from Dan Salmon, BMO Capital Markets. Your line is open.

Daniel Salmon, BMO Capital Markets:
Hey, guys, thanks for taking the call.

Mr. Roth:
Sure.

Mr. Salmon:
I wanted to dig in a little bit on some of the regional growth rates outside of the U.S. and the U.K. You mentioned Japan was weighing down Asia Pacific. Can
you give us maybe a little color on Asia Pacific ex Japan?

Mr. Mergenthaler:

China was still pretty strong at about 6% growth. That’s off a very strong Q2 with the Olympics. India was low double digits. Brazil was relatively robust. So
when you pull Japan out of the mix, the rest of the developing market, Southeast Asia was relatively strong. So again, we have such a big presence in Japan it
distorts the regional disclosure, but the rest of the region is doing fine.

Mr. Salmon:

Okay, great. Hit me on Brazil there, as well. And sort of the big picture question that goes with that is, obviously, there were some one-time effects in Europe, but
even Western European growth was strong, although you will mentioned maybe some project worries there. What’s your take on sort of the decoupling theory
between the emerging markets and then the larger U.K., Western European, U.S. markets, and how the
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economic troubles that have been focused on the more mature markets may drip into some of those faster growing smaller markets?

Mr. Roth:

You know, you have to distinguish between local markets and global markets, okay? And clients that are global. Certainly you are going to see a more immediate
impact on local, particular on the media side, and the local spend. And we’re going to see that. And again, whether that’s temporary or not it’s going to be a
function of how long it takes for recovery.

In terms of the global environment, as I said, we see our global clients continue to invest in these emerging markets. They view them as important markets for the
future, and this is an opportunity to build brand, and I believe we are going to see it. It’s not going to be easy, and whatever dollars are being spent are being very
carefully allocated, but there’s still going to be a spend, and unless we see some major depression out there, I think there will be — continue to be — a spend, and
the question is, tactically, where it’s going to come from, but — and that’s what our job is. Our job is to work with our clients to see where they can best spend
their dollars.

Mr. Salmon:
Okay. Thank you.

Mr. Roth:
You’re welcome.

Operator
Our next question from Peter Stabler, Credit Suisse. Your line is open.

Peter Stabler: Credit Suisse Securities:
Good morning. Thanks for taking the question.

Mr. Roth:
Sure.

Mr. Stabler:

As you look ahead to 09, we’re really in this period right now where clients are sitting down with their agencies discussing scope of work agreements for next
year, are you noticing any changes to the structure of those agreements? For instance, are you seeing an increase of clients requesting six-month deals rather than
typical annual?

Mr. Roth:

You know, we haven’t seen that. We just recently had a big training session, and we had two of our major clients — I won’t mention who they are — but they’re
— they addressed our group, and both of them were very aggressive in terms of what they see in the marketplace and how important the relationship with their
agencies are in terms of
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moving the needle. And what they’re looking for is a partnership between us and them to make sure that their dollars are being spent wisely. It’s not that they’re
cutting back or they are looking to do it on a shorter time frame. They just want to make sure that they’re getting the most for their dollars, and that’s the
challenge for us. And we have to prove that, (a) we’re adding value; (b) we’re being the most efficient that we can in terms of the price; and that’s how we move
forward. But I haven’t — we haven’t seen it. It may be out there on a local basis, but we haven’t seen any major restructuring of our contracts like that.

Mr. Stabler:
All right. Thanks very much, and congratulations on the quarter.

Mr. Roth:
Thank you.

Operator:
Our next question from Catriona Fallon with Citigroup. Your line is open.

Catriona Fallon, Citigroup:
Yes, thanks for taking the question, and nice quarter.

Mr. Roth:
Thank you.

Ms. Fallon:
Question on the working capital. Looked like there was a nice improvement in working capital. Is this a one-time change, or is this something kind of permanent
— so essentially, does this reverse if organic growth changes or drops?

Mr. Mergenthaler:

Catriona, working capital has been an area that all of our agencies have been focusing on for the past year and a half. So we now have financial executives around
the globe incentivized on more aggressively managing working capital. So we’re seeing the improvement in that now. But again, working capital is volatile
quarter to quarter, but we would expect to see continued improvement off of what we believe was historically an area we underinvested behind management time.

Ms. Fallon:
Great. And then I read somewhere that in Europe you are combining Rivet into Lowe in London, I guess for the Nokia contract. Are there more opportunities to
do that type of consolidation, and how much do you really achieve on the cost side from bringing agencies together?

Mr. Roth:

That was not done as a result of a cost initiative. What that was is — again we’re always looking for the best way to service our clients, and in this case because
— and it also
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goes to show how one of the benefits of a holding company is that you use all your resource that are available. In this case, Rivet, which is part of Draftfcb, was
working very closely with Lowe and Nokia, and the conclusion was that it would be better served to be working together through Lowe on this particular area.
Draftfcb continues to work with Nokia as well. So it wasn’t so much driven by cost as it was a working relationship among the client, as well as the IPG agencies.

We’re always looking at ways to be more efficient in terms of not duplicating resources with respect to existing geographic areas. But I wouldn’t view it as a
wholesale consolidation looking throughout the world. We’re opportunistic. We look at what’s efficient, and that’s how we move.

Ms. Fallon:

Okay. And then my last question is kind of a big picture one, or theoretical one. If clients are talking about the need to cut ad spend into *09, what does that really
mean for their spend with IPG agencies? If, for instance, the idea is to cut spend 10%, does that mean — you know, what portion of that will be on the media
buying versus on the creative aspect of the spend? So how should we be thinking about clients’ need to cut costs versus their need to maintain the creative aspect?

Mr. Roth:

Well, there are two ways of looking at it. First is the delay spend, and that is, when it comes to year end, they move projects, they move work, into 2009 versus
2008. Some of that is taking place. Some of it is on the project side, doesn’t come back. That will affect, as we have been talking about throughout this call. As far
as where they cut and what the impact is, that’s where the tools that we have and how we work with our clients in terms of where they spend their dollars.

It will depend. If there’s a business to business environment, they may cut traditional TV versus print or internet. I mean, that’s what the tools that we use with
respect to how you allocate your spend becomes relevant. And so it will depend on the client and it will depend on the environment. But, you know, in some
cases, it will be media. Some cases, it won’t. And there’s no blanket rule.

But, you know, the other side of it is how much of it is a cut in scope and how it affects us. Obviously if it’s a cut in scope, and we have the ability to reduce the
amount of people that are allocated to it, we are talking about reductions in margin as opposed to anything else. So that all goes into the mix of how we do our
planning for 2009, which is exactly what we’re looking at now.

Ms. Fallon:
Great. All right, thank you, and good performance in this environment.

Mr. Roth:
Thank you very much.
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Operator:
Our next question is from Andrew Berg with Post Advisory Group. Your line is open.

Andrew Berg, Post Advisory Group:
It was asked and answered. Thank you.

Mr. Roth
Oh, thank you. Okay.

Operator:
We do have a question from Mark Altherr with Credit Suisse. Your line is open.

Mark Altherr, Credit Suisse Securities:
Yes, hi, thanks very much. Most expectations are for rents to be moving lower in the next couple years. Would that be — could that be a significant improvement
for you? Do enough of your leases come up during the next year or so that you might be able to negotiate down?

Mr. Mergenthaler:

We’re always — we have a very aggressive real estate team. I think we’ve made significant progress over the past three years in pushing our rental cost down. It’s
predicated on markets and maturity of leases, but we’ve got fairly sizable presence in most major cities. A lot of those leases are at very favorable rates still. So
we’ll continue to look at opportunities, and we’ll push very hard.

Mr. Altherr:
Okay, second thing. Not to beat on the working capital again, but the year to date it’s been strong. Was this again just one of those quarters with the significant
use? Was there anything unusual there, or is it just, again, quarterly timing?

Mr. Mergenthaler:
No, there was nothing unusual in the nine months or the quarter.

Mr. Altherr:
Okay. Thank you.

Operator:
There are no more questions at this time.

Mr. Roth:
Well, I thank you again. I thank you all for your support. Obviously, it’s a challenging environment; but I hope you get a sense that we’re focused, and we look
forward to the next call and sharing information with you. Thank you, again.

* * * * *
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Cautionary Statement

This transcript contains forward-looking statements. Statements in this transcript that are not historical facts, including statements about management’s beliefs
and expectations, constitute forward-looking statements. These statements are based on current plans, estimates and projections, and are subject to change based
on a number of factors, including those outlined in our 2007 Annual Report on Form 10-K under Item 1A, Risk Factors. Forward-looking statements speak only
as of the date they are made, and we undertake no obligation to update publicly any of them in light of new information or future events.

Forward-looking statements involve inherent risks and uncertainties. A number of important factors could cause actual results to differ materially from those
contained in any forward-looking statement. Such factors include, but are not limited to, the following:

. potential effects of a weakening economy could adversely affect our clients’ need for advertising and marketing services, or even their
solvency, and as such, could have a negative impact on our business;

. our ability to attract new clients and retain existing clients;

. our ability to retain and attract key employees;

. risks associated with assumptions we make in connection with our critical accounting estimates;

. potential adverse effects if we are required to recognize impairment charges or other adverse accounting-related developments;

. risks associated with the effects of global, national and regional economic and political conditions, including counterparty risks and

fluctuations in economic growth rates, interest rates and currency exchange rates; and

. developments from changes in the regulatory and legal environment for advertising and marketing and communications services companies
around the world.

Investors should carefully consider these factors and the additional risk factors outlined in more detail in our 2007 Annual Report on Form 10-K under Item 1A,
Risk Factors.
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Exhibit 99.3

Overview — Third Quarter 2008

® Revenue increased 11.5% from Q3-07
- Qrganic revenue growth was 7.6%

- International +7.2% and U.S. +7.9% on strong
quarter year-ago

> Solid growth across advertising/marketing disciplines

G

® QOperating income increased more than 2x from Q3-07

> Improved leverage on base salaries, temporary labor,
and occupancy

- Operating margin expanded 340 bps

® Diluted E.P.S. of $0.08 compared with loss of $0.06
in Q3-07

Page 2




Operating Performance

Three Months Ended Septem ber 30,

2008 2007
Reenie k] 1,740.0 k] 15599
Sabries and Related Bxpenses 1,083.5 1.034.7
Office and General Bipenses 5263 4689
Restructurng and Cther Reonganiz ation-Felted Charges 3.4 5.2
Cpemting bz oke 116.2 1.1
hterast Bopense [53.2) (6017
hterest hcome 233 0.2
Cther BEvpense (1.0 (4.8
koo e befre Foose Taxes 254 16.4
Frovision for hcome Taxes 354 358
Met Bquity nterests (Met of Tas)) [4.2) (2.5
net meome (Loss) 457 [21.9)
Dwidends on Preferred Stock 6.4 6.4
Alocation to Particip ating Securitie = 0.1 -
fiet vcome (Loss) Applicable o Cosmoon Soodtholders ¥ 387 ¥ [28.8)
Barnings (Joss) per share of common stock - basic and dibted ¥ 0.0% ¥ 0,06
ik ighted -awe rag e number of common shares outsanding:
Baszic 462 2 455 A
Diutad 510 4 458 G

% in Milliohs, except per share amounts)
Page 2

Revenue

Three Months Ended

Hine MonthsEnded

September 30, 2007 $ 1,559.9 § 45M.7
Total change 160.1 11.5% 483.2 10.7%
Fareign curercy changes 360 23 1556 4%
Met acouistionzidivestitures 256 1.6% 40.7 0.9%
Crganic 1185 7B 292.9 B.4%
Septernber 30, 2003 § 1,740.0 % 5,060.9
Segments
Three Months Ended Mine Month=s Ended
September 30, September 30,
Change Change
2002 2007 Reported Organic 2002 2007 Reported Organic
1AN F1.450.1 F1E1T 10.6% S.6% B Z207 BIE223 10.7% 5.5%
CMG F 28090 o292 16.8% 12.3% FoE1.2 7404 10.9% 1.1%

independent agencies

Integrated Agency Metworks (TAMNT: McCann, Draftfch, Lowe, Mediabrands and our fully integrated

Constituency Management Group ("ChAG"): Weber Shandwick, GolinHarriz, Jack hdorton,
FutureBrand, Cctagon, and our other marketing service specialists

% in Milliohz)
Page 4




Geographic Revenue Change

Three Months Ended Nine Months Ended
September 30, 2003 September 30, 2008
Reported  Organic Reported  Organic
United States 8.7% 7.9% 5.8% 5.4%
Intemational 15.3% 2% 17.5% 7 8%
United Kingdom 17 6% 21.1% 12.4% 11.8%
Continental Europe 15.8% 6.8% 16.5% o.0%
Asia Pacific G.2% 1.9% 21.7% B.7%
o Latin Ametica 13.5% 3.1% 18.9% B.3%
i G All Other Markets 28.0% (0.65%) 21.4% B.9%
- Worddwide 11.5% 7h% 10.7% 6.4%

“All Other Markets” includes Canada, Africa, and Middle East.

See reconchation on page 17.

Page &

Organic Revenue Growth

Last Twelve Months

5% 4

5.0%

45% 1

35% 4

25% 4

15% 1 1.4%

015% q

T T T
. Q-H/#/ wi0s G208 GB-06 -1 Lrjtity -0 e - QHIE GB-08 g}
.
-10%

-15% -

See reconciliation on page 12.
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Expenses

Salares & Related

Chiange
2008 2007 3 Reported Orgaric

Three donths Ended $eptember 30, 10935 F 10347 ¥ 3.8 5.7 1.7%
% OF B e 02 5% 10:3%

Three months sewrancs 4 153 ¥ 204 4 A (23.0%)

% O FEvETE 0.0% 13%
Mine Months Ended September 20, ¥ ORIE1S F 30332 a3 TA% 2%
% O R ek e 0 2% 10.3%

Mine months sewrance k3 |9 F 474 k3 oA (16.0%)

6 O FE LT 5% 10%
Office & Gereral

Change
200g 2007 3 Reported Orgaric

Three Months Ended $eptember 30, k3 563 F 4634 k3 7.4 12.27% 9.1%
% OB ek e 3 2% 303%

Three months progssional fees 4 B MG 4 0 1.9°%

% O FEETE 1% 20%
Mine Months Ended September 30, F o145291 % 1468606 k1 625 4. 3% 1.1%
% OF e e 2% 323%

Hine months prokssional &es k3 004 % 1180 Fo0vEy (14.9%)

% O FE e 20% 2.0%

See recanciliation on page 19.
% in Millionz)
Page 7

Adjusted Operating Margin

Last Twelve Months

10.0%

B.0%

6.0%

0%

2.0%

-1.0%

[rEil @1-08 w2-08 ag-08 @408 @107 @207 @zar @30T @103 @I @3-028

Excludes the effect of restructuring and other reorganization-related charges (reverzalz) and longdived
azzet impaiment and other chames.

See reconciliation on page 20,
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Cash Flow

Mine Month=s Ended September 230,

2002 2007
MET INCOME [LOSS) F Ta F [11)
OFERATING ACTIVITIES
Depreciation & amorization 216 206
Deferred taxes 4 377
Other non-cash tems 21 20
Change in working capital, net (1597 (3940
Other non-current ass= ets & liabilities 14 3
Cash provided by [used in) Operating Adivities 145 [219]
INVESTING ACTIVITIES
Acquisitions & deferred payments, net 1013 1230
Business & inwestment purchas esfs ales, net 123 16
Capital expenditures =] Ji=l=)]
Cash uzed in Investing Activities [19E] [202]
FINANCING ACTIWVITIES
Fepayment of 4.50% Conwertible Senior Notes (1913 -
Decrease inshort-term bank borowings 123 i=)]
Frefarred stock dividends 21 21
Other [28) 113
Cash u=ed in Financdng Activities [2B3] [43]
Currency Effect 107 24
[Decrease in Cash & ST Marketable Securities & ez ™ g az1)|®

o dditionally, we reclassified $7 of ST Marketable Securties to Cther Aszzets,
@ additionally, we acquired $5 of ST Marketable Securkies held by one of our curment year acquisitions .

* Bee reconciliation on page 21.
% in Millionz)

Page 10

Balance Sheet — Current Portion

CURREHT ASSETS:

Cash and cash eguivalents
Marketable secunties
Accourts receiable, net
Expenditures billable ta clients
Cther current assets

Total current assets

CURREHNT LIABILTIES:
Accounts pavable
Acciued lisbilities

Shott temm deht

Total current liabilities

% in Millions)

September 30, December 31, September 30,
2008 2007 2007

i 11,6898 ki 2,014.9 14301
17.8 225 103.8
38212 41327 36798
1,411.3 1,2106 1,3251
301.5 3051 331.2
§ 7.241.6 % 7,685.8 6,870.0
§ 39793 ¥ 41243 38EEE
262386 2,691.2 2438
814 305.1 475.4
] 6,684.8 ] 7,120.6 6, 7738




Debt Maturity Schedule

Total Debt including Convertible Notes = $2.1 billion

300 A

|

F600

3500
[
$a00 $350

e F400

G $250  soso

i .

200 +
%0 _J . : , : | : : |

2008 2005 2010 2011 2012 2013 2014 2015+
F ace Value as of September 30, 2008

B CHherS hort-Termn Dbt O4E0% Conuearibla Motas dus 2023

ELeng-Tem Dbt riAmrtinvesor Put 4 26% Conu zrible Metes (in 2012
O 426% Converible hotes due 2023 whAEtinvesor Put 4.76% Conuerible Motes in 2013 ]
W 4.76% Converible botes dus 2023 riGacond Invesor Put 450% Conuvarthle hotes [n 2012)

[#) Dizcrete spien to put4.26% Motz bor cash in March 2012, and dor cash or ztock, atCompany s 2lecdon in March 2016 and March 2013
[B) Dizcrate spion to put4.60% and 476% Motes broazh orstock, atCompany's alecion, in March 2013 and March 2013

% in Millionz)
Page 11

Summary — Third Quarter 2008

®* Best Q3/9-Months operating results in many years

* (4 is key to full-year financial performance

7 G * Well-positioned for a more challenging environment

=2 Strong financial resources in place and debt
maturities well distributed

2 Businesses demonstrating competitiveness

> Utilizing enhanced financial tools and insight to
help drive improved performance across the board

Page 12
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Interpublic Group

Operating Performance

FG

Mne months ended September 30,

2002 2007
Reenue 5,060 9 k] 45717
Safries and Related Bipenses 32614 0332
Office and General Bipenses 1,521 1466 6
Restructuring and Cther Reorganiz aion- Felated harges (Reversals) 1z (3]
Cperaiing koo e 251 Tih
hiterest Bopensea [16:9) (17200
hitere=st ncome ™o a6 g
Cther hoome 2.4 1.7
lzoare (loss) before imcon e taxes 1741 11m
Provision for (Beneft of ) hoome Takes wa 1.3
Met Bjuiy niterests (Met of Tax) (5.2 1.1
fiet koofie (Loss) TR0 (108
Dividend= on Prefered Stock m.F i
Alpcationto Participating Securties U] -
Nt koose (Loss)Applicable to Comaron Sockoloers 5.7 ¥ 318)
Earrings (bss) per share of common stock - basic and divted 01z ¥ oov
Wieighted- average number of common shares outstanding:
Basiz 460 2 4573
Diut=d 43999 457 3

Page 14

% in Milliohs, except per share amounts)




Cash Flow

Three Months Bnded Septamber 20,

2008 2007
NET INCOME [L O55) k] E ] b [Z2)
OFERATING ACTIVITIES
Drepreciation & amortization T2 T
[referred ta<es ih 2
Other non-cash items il 12
Change in woking o apital, net (100 =2
Other norecurrent assets & liabilities k] <
Cash provided by Operating Actindties = 119
INVESTING ACTIVITIES
Acquisitions & deferred payments, net i 2
Busziness & imwves tment purchases fzales, net yl=1] -
Capital expenditures (2 jecn)]
Cash usad in Inwesting Adivitie=s [115] [B4]
FINAHCING ACTIVITIES
Lrecrease inshort-term bank borrowings k] y=3]
Freferrad stock dividends [Ea] ()]
COther (12 3
Cash used in Fi nandng Activties [2d] [25]
Currency Effect == 24
[Decrea=1 Increass in Cazh & ST Marketable Securiies  $ (1az " g a3 |
o dditionally, we reclassified $7 of ST Marketable Securties to Cther Aszzets,
* Bee reconciliation on page 21.
% in Millionz)
Page 15
2007
o} oz ok e Fi 2007
Depreciation and amotization of fied assets and
intangible aszets F 2.0 409 F 437§ a6 F ATTZ2
Amortization of bond dis counts and deferred
financing costs 7E 78 7.4 208
Amorization of restricted stock and other non-cash
compers ation 19.6 12.1 226 29.4 ar
Total F 70.4 51.2 F 741 F 21.4 F  2|T7
a0
o} oz ok e YTO 2002
Depreciation and amotization of fied assets and
intangible aszets F 421 422 F 442 F 1205
Amortization of bond dis counts and defarred
financing costs g.7 7.4 211
Amorization of restricted stock and other non-cash
compers ation 19.2 3.2 21.4 G
Toatal F [=t=R=] 73105 730 F 2160
% in Millianz)
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Reconciliation of Geographic Revenue Change

Three Morths Brded Seplernber20

Foreign
Reported Corrercy Met Boouisit ons
2003 2007 Change Charges ! Divestitire s Orgaric
United States ¥ ELecH R ] 7B Wl - ¥ o% T0.1
United Kingdom 1582 1245 37 Fom 13 284
Continenta Bimpe 2571 | 350 i} (5.7) 15.1
Feia Paciic 157 0 148 0.z 64 - 18
Latin America =) 242 1.4 ] - Lh
Al Other Marhets 1083 245 7 22 220 (0.5
‘Mizddwide k3 17400 § 15080 & B01  § ¥o 5 256 % 118,
Mire Morths Bnded Septernber 20
Foreign
Reported Corrercy Met Boouisit ons
2008 2007 Charge Charges ! Divestiture = Orgaric
United States ¥ ipms 0§ IR § [EOR - 3 s % 1422
United Kingdom <4601 4173 518 [E)] 8.1 402
Continentd Bimpe TG G355 1131 ) (6.5 341
Feia Paciic 56 3 et 830 B3 213 334
Latin America 2540 MIF 1.3 ¥4 2.8 177
A Other Warkets 2685 a3 47.3 114 20.1 15.3
‘Mizddwide F 50600 F 45717 § 02 f 185 % 407 % 220

"Bl Other Markets” includes Canada, Africa, and Middle East.

% in Millionz)
Page 1F
Reconciliation of Organic Revenue Growth
Components of change during the period
Beginning of Foreign Het End of
Last Twelve Period Cumency Acquigtions / Period
Months Ending Revenue Changes Divestitures Organic Revenue
1213105 i £,357.0 ki 40.4 ki (107 4) ki 45.7) ki 62743
3131 06 G,325.5 10.9) 132 B) a0.8 62731
6:30/06 64237 (a.8) (157 5) 521 B 1953
9/30/06 6,344 .3 (139 [140.4) 19.4 E,209.4
1213106 6,274 3 206 (165 4) £1.3 E,190.5
3T G,2731 784 (14723 18.6 52229
630007 56,1953 102.4 124 .7 169.7 B 3427
930007 6,209.4 137.3 (1109 213.0 B 445.5
12131507 6,190.5 197.5 70.7) 236.6 B 554.2
313108 6,2230 e ] 45 9) 285.5 B E80.3
6:30703 G, 3427 2449 112 B) 2685.4 5 G63.4
9/30/0% G,443.5 2375 328 3244 70435

% in Millianz)
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Page 20

Reconciliation of Organic Measures

Salaries & Related

September 20, 2007

Faoreign currency changes
Met acquis tionss dives titures
Organic

Total change

September 20, 2002

Office & General

September 20, 2007

Faoreign currency changes
Met acquis tionss dives titures
Organic

Total change

September 20, 2002

% in Millionz)

Three Months BEnded

Mine Morths Ended

Three Months BEnded

;] % Change YeChange
F 1,034.7 3,033.2
21.5 2.1% 100.2 23%
19.9 1.9% 3z2.0 1.1%
17.4 1.7 % 95.5 2.1%
a8 5.7% 2283 7 A%
3 1,093.5 2,261.5

Mine Morths Ended

3 % Changs ¥ Y Change
B 458.9 1,466.6
10.7 2.3% 487 2.3%
3.4 0.7 % (2.9 (0.2%
43.3 9.2 % 16.7 1.1%
57.4 12.2% §2.5 4.3%
F 5253 1,528.1

Reconciliation of Adjusted Operating Margin

Regructuring and
Cther Reonganization-

Lorg-Liwved A=t

Lag Twelwe Operating Income Related Charges Irnpair mert and Cther Adjuged Operating

Months Erdng [Lo==] [Rewversss] Charges Incorne [Loss]
1202105 4 gl ey ] 7.3 B == =] ] 1280
ecyhin S ] - = sl jcx]
B0 (1333 22 =) ] (5.5
Se0E 4.2 14.2 2.1 022
1203106 0G.0 45 2Tz 8r.7
ey hinpy 141.4 225 2z e
= ahpy 2101 z2.0 2rz 2803
SeE0e0T 2903 21.0 2z 2585
1202107 o2 2 8] 250 - 2z
eeyhin s 0.7 27 - 4904
B0 9557 A1 - 50438
S0 0.9 a7 - 5526

% in Millianz)




Reconciliation of Investing Cash Flows

Three Morths Eded Septernber 30, Mire Morths Bhded Septernber 30,
2008 2007 2008 2007
IMUESTING RCTRTIES
Cazhusedin Irvesting Sctivities per presertation § M5 4 1= I [N [a03)
Pumhase, sae and matuities of shortdemn
makaable securties, nat
185 ) |

Im Reported cashusedin Irvest ng Aotivities i s 3 MM 3 = 3 [2%]

% in Millionz)

Page 21
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Metrics Update

Category Metric
REVEMLUE by Discipline
per Employ ee
SALARIES & RELATED Last Twehe Months
% of reven e Base, Benefits and Tax

Incerntive Expense
Severance Expense

Terrporaty Help
OFFICE & GEMERAL Last Tvelve Months
(% Of revenUe) Professional Fees

Qccupancy Expense (ex-DEAY
T&E, Office Supplies & Telecom
All Other Q&G

FIrMA M L Adjusted EBITDA Coverage of Met Interest Expense
Total Available Liquidity

Page 23

Revenue by Discipline

Marketing
Services

43%

Advertising
& Media

$5,060.9

September 30, 2008
YTD

Unaudited data
% in Millianz)
Page 24




FG

Page 25

Revenue per Employee*

Last Twelve Months

$165.0
1640
$160.0
$136.0

$1520

$145.0

LT Q30005 LT B30005 LT 3731002 LT 12053107

*Headeount iz a5 point average

% in Thouszands)

FG
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Salaries & Related Expenses

% of Revenue, Last Twelve Months

BE.0%

B2.0%

58.0%

LTh 830708 LTh 12¢31/07 LT 9°30/07




Salaries & Related Expenses % of Revenue

Three and Nine Months Ended September 30

Baze, Benefts 8 Tax ncentive BExpenss
=l GIF
e 5%
J— 54.5% Sl oI S 3 aAT%
S27%
SOIF 2 4 ‘
5 I O
G Three Moiths Nl Mowths Thiee Movtiz Wik Mowts
Sewerance Bpense Temporary Help
I 5%
13%
e 26% 3T
1% | o0s% o= 355 3%
1%
0o 25
Thke Montis Nive Months Tiree Moaths Nixe Motz
amE T

2l Other Salaries & Relaked, not shown, was 2 5% and 2.4 % for he three monhs ended Seplember 20, 2002 and
2007, rezpaectvely, and 2. 5% and 2.6% for the nine monhs ended Saplember 20, 2008 and 2007, respactivly.

Page 27

Office & General Expenses

% of Revenue, Last Twelve Months

3 .0% A
G 91 704 31.6%
J1.0% 4 g gos
28.0% A
25 0% T T
LT 8730708 LT 12431707 LTh S¢30/07
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Office & General Expenses % of Revenue

Three and Nine Months Ended September 30

Protesshonal Fees Occrpaiy Experse fi-DEm)
+ % 10
S.+E i B
TE%
A 25% 2
20 2 IR
IR 150
+IF%
1% -
o OF
G Tiee Mortis Nhe Mobths Three Mortis i Mot
TZE, Othce S1pples & Te boom Al 1 0EG
55F 12
5 ok 1853 BT
B\IE
-5 HE 150
tt A%
=z 14 IF
Thes Bt Hive Mowths Th g2 Mowths Ml Months
a1 1154 s 1)

“All Other 0&5" includes production expenses, depreciztion and amorization, bad debtexpense, foreign camency gains
los=es] and other expenses.

Page 23
Adjusted EBITDA Coverage of Net Interest Expense™
L ast Twelve Months
12.0
10.0 9.1x
8.0 v B.7x
§.0
G
2.0
0.o T T
LThd 85003 LThd 1 23107 LThd 22007

*EBITDA iz calculated az operating income excluding the following: restructuring and other
reorganization-related charges (reverzalz); long-lived azzet impaimment and other charges; and
depreciation and amorization of fixed assets, amorization of intangible azzets, restricted stock and
other non-cash compensation. Metinterest expense iz calculated as interest expense, adjusted far
non-cath interest amontization, lezsz interest income.

See reconciliation on zlide 31,
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Reconciliation of Adjusted EBITDA and
Net Interest Expense

LTM 330008 LTM 123 1W0F  LTM &'Son?

Ope@thg come ¥ 3048 F M3 F 23
Add Dack:

Reztractuneg and othe r e org@ sz 3tion e BEd changes I e 2549 210

Lok g-lled 3% et mpaime vt 30 Othe [ cianges - - oz
Oep e cEtion 31d amortizatoe X34 25649 274
Adpinted EEITOW [ aird % gar.1 % 5350
Iite et t Expie i e F 26 F @ET 2B
Interest hcome 0.2 119.6 1227
Mot nErs ot Erpenns [] (120,87 § [REEATIE] REEX
Mo -Car b amortzation In Interes t Expen e 253 0.5 @0
Mot nre ft Ecpenis, Eccluding Non-C2 il Am ortza ton [] [2.5) % E6.2) % [T9.8]
Sdpinted EBITOW © MetInd reat Ecpenis 5.8 54 47
Sdpinted EBTOW © MetInd rent Ecpanis, Eecluding Mon-Ca i amord =ton 8.1 .3 5.7

* Includes depreciaiion and amorization of fixed assets, amorization of intangible assets, resticted stock and other non-cash
compen:sation.
% in Millionz)

Page 31

Total Available Ligquidity

Cash and Short-Term Marketable Securities
+ Available Committed Credit Facility

$3.000 ~

$2 500 A

527
2o 4 | %902 §567 '

G 5527 $527
$1,500

- §2 037
#1708 #1858 §1512
$1.000 4 : $1,534

£a00 A

$— T T T T 1
H/30/2008 B/30/2008 af312008 12302007 8/30/2007

|E|Cash and Short-Term Marketable Securities OAwailable Committed Credit Facilties

% in Millianz)
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Cautionary Statement

This investar ﬂresentatinn contains forward-looking statements. Statements in this investor
presentation that are not historical facts, including statements about management's beliefs and
expectations, constitute forward-looking statements. These staterments are based on current plans,
estimates and projections, and are subject to change hased on a number of factors, including those
outlined in our most recent Annual Regﬁlurt on Form 10-K under tem 1A, Risk Factors. Fnrward-lnukinlg
staterments speak only as of the date they are made, and we undertake no ohligation to update publichy
any of them in light of nesy information or future events.

Farmvard-looking staterments invalve inherent risks and uncertainties. A number of important factors
could cause actual results to differ materially from those caontained in any foreward-looking staterment.
Such factors include, but are not limited to, the following:

+  potential effects of & weakening econarny could adversely affect our clients' need for
advertising and marketing semices, ar even their solvency, and as such, codld have a
G negative impact on our business;

our ahility to attract new clients and retain existing clients,
> aur ahility ta retain and attract key employees;

ris{-;s atssnu:iated with agsumptions wie make in conhection with our critical accounting
estimates;

> potential adverse effects ifwe are required to recognize impainment charges or other
adverse accounting-related developments;

e tisks associated with the effects of global, national and regional econamic and palitical
conditions, including countemarty risks and fluctuations in economic growth rates,
interest rates and currency exchange rates; and

2 developments from changes in the regulatory and legal environment for advertising and
rmarketing and communications services cormpanies around the world.

Investors should carefully consider these factors and the additional risk factors outlined in more detail
in aurmost recent Annoal Repart an Form 10-K under tem 1A, Risk Factars.
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