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[LOGO]
PROXY STATEMENT/PROSPECTUS
MERGER PROPOSED--YOUR VOTE IS VERY IMPORTANT
Dear NFO Stockholder:

NFO Worldwide, Inc. has agreed to merge with a subsidiary of The Interpublic
Group of Companies, Inc. Following the merger, NFO will be a wholly owned
subsidiary of Interpublic.

If the merger is completed, you will have the right to receive, for each of
your shares of NFO common stock, a fraction of a share of Interpublic common
stock, ranging from 0.3898 to 0.5274, with a value of $26.00 based on the
average trading price during a prescribed period ending shortly before the
merger. However, if the average trading price per share of Interpublic common
stock during that period is below $49.30, then the fraction of a share of
Interpublic common stock you will have the right to receive for each of your
shares of NFO common stock may have a value of less than $26.00 based on the
average trading price. If the average trading price per share of Interpublic
common stock exceeds $66.70, then you will have the right to receive 0.3898 of a
share of Interpublic common stock for each of your shares of NFO common stock,
which would have a value in excess of $26.00 based on the average trading price.
On March 2, 2000, the date of this letter, the closing price of Interpublic
common stock was $41.38 per share and the closing price of NFO common stock was
$18.94 per share. Interpublic's shares are traded on the New York Stock Exchange
under the symbol "IPG." NFO shares are traded on the New York Stock Exchange
under the symbol "NFO."

If the average trading price during the prescribed period ending shortly
before the merger is less than $46.40, then NFO will have the right to call off
the merger, unless Interpublic elects to adjust the exchange ratio to assure
that you will receive a fraction of a share of Interpublic common stock with a
value, based on the average trading price, of $26.00. If $41.38, the closing
price per share of Interpublic common stock on March 2, 2000, were the
applicable average trading price and NFO elected not to exercise its right to
call off the merger, then you would receive a fraction of a share of Interpublic
common stock with a value, based on the average trading price, of $21.82 for
each of your shares of NFO common stock.

OUR BOARD OF DIRECTORS HAS APPROVED THE MERGER AND RECOMMENDS THAT YOU VOTE
IN FAVOR OF THE ADOPTION OF THE MERGER AGREEMENT. I refer you to the discussion
beginning on page 23 of the proxy statement/prospectus, which describes the
factors considered by our board in determining to recommend the merger.

We cannot complete the merger without the approval of NFO stockholders who
hold a majority of the NFO common stock.

We have scheduled a special meeting to vote on the merger. If you were a
stockholder of record on March 2, 2000, you may vote at the meeting. Whether or
not you plan to attend, please take the time to complete and mail the enclosed
proxy form to us.

The date, time and place of the special meeting are as follows:

April 5, 2000

10:00 A.M. local time
Hyatt Regency Greenwich
1800 East Putnam Avenue
0l1ld Greenwich, Connecticut

The attached proxy statement/prospectus provides you with detailed
information about the merger. This document is also the prospectus of
Interpublic for the Interpublic common stock that will be issued to you in the
merger. We encourage you to read this entire document carefully.

Very truly yours,

/s/ WILLIAM E. LIPNER

wWilliam E. Lipner

Chairman of the Board, Chief Executive
Officer and President

SEE "RISK FACTORS" BEGINNING ON PAGE 14 FOR A DISCUSSION OF RISKS THAT SHOULD
BE CONSIDERED BY STOCKHOLDERS. NEITHER THE SECURITIES AND EXCHANGE COMMISSION
NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED THE
INTERPUBLIC COMMON STOCK TO BE ISSUED IN THE MERGER OR DETERMINED THAT THIS
DOCUMENT IS ACCURATE OR ADEQUATE. ANY REPRESENTATION TO THE CONTRARY IS A
CRIMINAL OFFENSE.

The proxy statement/prospectus is dated March 2, 2000 and is first being mailed
to stockholders on or about March 3, 2000.



NFO WORLDWIDE, INC.
2 Pickwick Plaza
Greenwich, Connecticut 06830

Notice of Special Meeting of Stockholders
To Be Held on April 5, 2000

March 2, 2000

To the Stockholders of NFO Worldwide, Inc.:

NFO Worldwide, Inc. will hold a special meeting of its stockholders on
April 5, 2000 at 10:00 a.m., local time, at the Hyatt Regency Greenwich, 1800
East Putnam Avenue, 01ld Greenwich, Connecticut, for the following purposes:

1.

To consider and vote upon a proposal to adopt the Agreement and Plan of
Merger, dated as of December 20, 1999, by and between NFO
Worldwide, Inc. and The Interpublic Group of Companies, Inc. pursuant to
which, among other things:

- NFO will merge with and become a wholly owned subsidiary of
Interpublic; and

- each outstanding share of NFO common stock will be converted into the
right to receive a fraction of a share of Interpublic common stock.

To transact such other business as may properly come before the special
meeting or any adjournment or adjournments of the special meeting.

we fixed the close of business on March 2, 2000 as the record date for
stockholders entitled to vote at the special meeting or any adjournment of the
special meeting. A list of stockholders entitled to vote will be available for
inspection during normal business hours for ten days prior to the special
meeting at NFO's principal office located at 2 Pickwick Plaza, Greenwich,
Connecticut 06830.

By order of the Board of Directors,

Patrick G. Healy, Secretary

Date: March 2, 2000
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QUESTIONS AND ANSWERS ABOUT THE MERGER

: WHAT IS THE PROPOSED MERGER?

NFO and Interpublic have agreed to a merger in which NFO will merge with and
become a wholly owned subsidiary of Interpublic.

: WHAT WILL I RECEIVE IN THE MERGER FOR MY NFO COMMON STOCK?

If the average trading price of shares of Interpublic common stock during a
specified period ending shortly before the merger is $49.30 or more, up to
$66.70, for each share of your NFO common stock you will receive a fraction
of a share of Interpublic common stock, ranging from 0.3898 to 0.5274, and
having a value, based on the average trading price, of $26.00. The merger
agreement defines the average trading price as the average of the closing
prices for a share of Interpublic common stock on the New York Stock
Exchange for the ten consecutive trading days ending on the sixth trading
day before the merger. wWithin this range of average trading prices from
$49.30 up to $66.70, the actual fraction of a share of Interpublic common
stock you receive will be calculated by dividing $26.00 by the average
trading price per share of Interpublic common stock. This formula will
adjust the fraction of a share you receive to maintain its value at $26.00.

If the average trading price is above $66.70, then you will receive 0.3898
of a share of Interpublic common stock, which would have a value, based on
the average trading price, of more than $26.00, for each share of your NFO
common stock.

If the average trading price is below $49.30, but at or above $46.40, then
you will receive 0.5274 of a share of Interpublic common stock, which would
have a value, based on the average trading price, of less than $26.00, for
each share of your NFO common stock.

If the average trading price of shares of Interpublic common stock is below
$46.40, NFO will have the right to call off the merger, unless Interpublic
elects to adjust the exchange ratio to assure that you will receive
Interpublic common stock with a value, based on the average trading price,
of $26.00 for each of your shares of NFO common stock. However, NFO may
elect not to exercise this right to call off the merger, in which case you
will receive 0.5274 of a share of Interpublic common stock.

On March 2, 2000, the last trading day prior to the printing of this
document, the closing price per share of Interpublic common stock on the New
York Stock Exchange was $41.38. If that closing price were the applicable
average trading price and NFO elected not to exercise its right to call off
the merger, then you would receive a fraction of a share of Interpublic
common stock with a value, based on the average trading price, of $21.82 for
each of your shares of NFO common stock.

: ARE SHARES OF INTERPUBLIC COMMON STOCK TRADED ON ANY STOCK EXCHANGE?

Yes. Shares of Interpublic common stock are traded under the symbol "IPG" on
the New York Stock Exchange.

: WHAT DO I NEED TO DO NOW?

. After carefully reading and considering the information contained in this
document, just vote your shares as described in this document and the proxy
card included with it, so that your shares may be represented at the special
meeting. If you do not vote your shares in connection with the merger
proposal, it will have the same effect as voting against the merger
proposal.

SHOULD I SEND IN MY STOCK CERTIFICATES NOW?

No. You will receive instructions for exchanging your stock certificates
after the merger is completed.

IF MY SHARES ARE HELD IN STREET NAME BY MY BROKER, WILL MY BROKER VOTE MY
SHARES FOR ME?

No. Your broker can vote your shares only if you provide instructions on how
to vote.



You should instruct your broker to vote your shares, following the
directions provided by your broker. Your failure to instruct your broker on
how to vote your shares will be the equivalent of voting against the merger.

CAN I CHANGE MY VOTE AFTER I HAVE MAILED MY PROXY CARD OR PROVIDED
INSTRUCTIONS TO MY BROKER?

Yes. You can change your vote at any time before your proxy is voted at the
special meeting. This document contains instructions on how to change your
vote. If you have instructed your broker to vote your shares, you must
follow directions received from your broker to change those instructions.

DO I NEED TO ATTEND THE NFO SPECIAL MEETING IN PERSON?

No. It is not necessary for you to attend the special meeting to vote your
shares, although you are welcome to attend.

: WHEN AND WHERE IS THE SPECIAL MEETING?

The special meeting will take place on April 5, 2000 at 10:00 a.m. local time
at the Hyatt Regency Greenwich, 1800 Putnam Avenue, 0ld Greenwich,
Connecticut.

: WHEN WILL THE MERGER BE COMPLETED?

Interpublic and NFO are working toward completing the merger as soon as
possible, and expect to complete it shortly after the NFO special meeting if
stockholders approve the merger proposal. However, it is possible that
delays in obtaining regulatory approvals could delay completion of the
merger.

: WHAT ARE THE FEDERAL INCOME TAX CONSEQUENCES OF THE MERGER?

The merger will be tax-free to holders of NFO common stock for U.S. federal
income tax purposes, except for cash received in lieu of fractional shares
of Interpublic common stock. You should consult your own tax advisor to be
certain about the federal income tax consequences to you.

DO I HAVE DISSENTERS' OR APPRAISAL RIGHTS?

No. Holders of NFO common stock do not have dissenters' or appraisal rights
under Delaware law as a result of the merger.
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WHO CAN

If you have more questions
should contact:

NFO Worldwide, Inc.

2 Pickwick Plaza
Greenwich, CT 06830

Attn: Investor Relations
Telephone: (203) 618-8505
E-mail: Investors@NFOW.com

HELP ANSWER YOUR QUESTIONS

about the merger after reading this document, you

or D.F. King & Co., Inc.
77 Water Street
New York, NY 10005
Banks and Brokers call collect:
(212) 269-5550
All others call toll fee:
(800) 829-6554



SUMMARY

THIS SUMMARY HIGHLIGHTS KEY ASPECTS OF THE MERGER WHICH ARE DESCRIBED IN
GREATER DETAIL ELSEWHERE IN THIS DOCUMENT. IT DOES NOT CONTAIN ALL OF THE
INFORMATION THAT MAY BE IMPORTANT TO YOU. TO BETTER UNDERSTAND THE MERGER, AND
FOR A MORE COMPLETE DESCRIPTION OF THE LEGAL TERMS OF THE MERGER, YOU SHOULD
READ THIS ENTIRE DOCUMENT CAREFULLY, INCLUDING THE ANNEXES, AND THE ADDITIONAL
DOCUMENTS TO WHICH WE REFER YOU. YOU CAN FIND INFORMATION WITH RESPECT TO THESE
ADDITIONAL DOCUMENTS IN "WHERE YOU CAN FIND MORE INFORMATION" ON PAGE 94.

THE COMPANIES (SEE PAGES 52 AND 53)

THE INTERPUBLIC GROUP OF COMPANIES, INC.
1271 Avenue of the Americas

New York, NY 10020

Telephone: (212) 399-8000

Interpublic is one of the world's largest organizations of advertising
agencies and communications-services companies. Interpublic has more than 35,000
employees and offices in 127 countries. Interpublic had gross income of
approximately $4.6 billion in 1999.

NFO WORLDWIDE, INC.

2 Pickwick Plaza
Greenwich, CT 06830
Telephone: (203) 629-8888

Founded in 1946 in the United States, NFO is one of the largest custom
marketing research firms in North America and the third largest in the world.
NFO is a leading provider of research-based marketing information and counsel to
the worldwide business community. NFO employs over 13,000 full and part-time
employees operating in 35 countries. NFO delivers custom and syndicated
information and counsel to over 3,000 clients in key market sectors. NFO is also
the world's largest provider of internet-based custom marketing research. NFO
had revenues of $457.2 million in calendar year 1999.

THE MERGER

THE MERGER AGREEMENT, WHICH IS THE PRIMARY LEGAL DOCUMENT THAT GOVERNS THE
MERGER, IS ATTACHED AS ANNEX A. YOU ARE ENCOURAGED TO READ THE MERGER AGREEMENT
CAREFULLY.

WHAT NFO STOCKHOLDERS WILL RECEIVE IN THE MERGER (SEE PAGE 38)

If the average trading price of shares of Interpublic common stock during a
specified period ending shortly before the merger is $49.30 or more, up to
$66.70, for each share of your NFO common stock you will receive a fraction of a
share of Interpublic common stock, ranging from 0.3898 to 0.5274, and having a
value, based on the average trading price, of $26.00. The average trading price
is the average of the closing prices for a share of Interpublic common stock on
the New York Stock Exchange for the ten consecutive trading days ending on the
sixth trading day before the merger. Within this range of average trading prices
from $49.30 up to $66.70, the actual fraction of a share of Interpublic common
stock you receive will be calculated by dividing $26.00 by the average trading
price per share of Interpublic common stock. This formula will adjust the
fraction of a share you receive to maintain its value at $26.00.

If the average trading price of shares of Interpublic common stock is below
$49.30, but at or above $46.40, then you will receive 0.5274 of a share of
Interpublic common stock, which would have a value, based on the average trading
price, of less than $26.00, for each share of your NFO common stock.

If the average trading price of shares of Interpublic common stock is above
$66.70, then you will receive 0.3898 of a share of Interpublic common stock,
which would have a value, based on the average trading price, of more than
$26.00, for each share of your NFO common stock.
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This information is summarized in the table below:

VALUE, BASED ON AVERAGE TRADING PRICE, OF
FRACTION OF A SHARE OF INTERPUBLIC SHARES OF INTERPUBLIC COMMON STOCK YOU

AVERAGE TRADING PRICE OF COMMON STOCK YOU RECEIVE FOR EACH RECEIVE FOR EACH SHARE OF NFO COMMON
SHARES OF INTERPUBLIC COMMON STOCK SHARE OF NFO COMMON STOCK STOCK
more than $66.70 0.3898 more than $26.00
$49.30 to $66.70 $26.00 divided by the average $26.00

trading price

less than $49.30, but at or 0.5274 less than $26.00
above $46.40
less than $46.40 0.5274* less than $26.00*

* If the average trading price is less than $46.40, then NFO will have the
right to call off the merger, unless Interpublic elects to adjust the
exchange ratio to assure that you will receive a fraction of a share of
Interpublic common stock with a value, based on the average trading price,
of $26.00 for each of your shares of NFO common stock. If NFO elects not to
exercise this right, then you will receive 0.5274 of a share of Interpublic
common stock for each share of your NFO common stock. If $41.38, the closing
price per share of Interpublic common stock on March 2, 2000, were the
applicable average trading price and NFO elected not to exercise this right,
then you would receive a fraction of a share of Interpublic common stock
with a value, based on the average trading price, of $21.82 for each of your
shares of NFO common stock.

Interpublic will not issue fractional shares in the merger. As a result, the
total number of shares of Interpublic common stock that you receive in the
merger will be rounded down to the nearest whole number. You will receive a cash
payment for the value, based on the closing price on the day of the merger, of
the remaining fraction of a share of Interpublic common stock that you would
otherwise receive.

RECOMMENDATION TO STOCKHOLDERS (SEE PAGE 24)

THE NFO BOARD HAS APPROVED THE MERGER AGREEMENT AND RECOMMENDS THAT YOU VOTE
"FOR" THE MERGER PROPOSAL.

OPINION OF FINANCIAL ADVISOR TO NFO (SEE PAGE 24)

On December 19, 1999, the NFO Board received an oral opinion (later
confirmed in writing) from its financial advisor, Greenhill & Co., LLC, that, as
of that date, the exchange ratio in the merger agreement was fair to NFO
stockholders from a financial point of view. The full text of the opinion is
attached as Annex C. We urge you to read the entire opinion carefully for the
assumptions made, procedures followed, matters considered and limits of the
scope of Greenhill's review in rendering its opinion. Greenhill's opinion was
addressed to the NFO Board for the purpose of the Board's evaluation of the
merger and does not constitute a recommendation to any NFO stockholder as to how
to vote with respect to the merger proposal.

MATERIAL FEDERAL INCOME TAX CONSEQUENCES (SEE PAGE 36)

The receipt of shares of Interpublic common stock in the merger generally
will be tax-free to NFO stockholders for United States income tax purposes,
except for tax on cash received for fractional shares. Tax matters are very
complicated, and the tax consequences of the merger to you will depend on the
facts of your particular situation. We urge you to consult your tax advisor for
a full understanding of the tax consequences of the merger to you.
ANTICIPATED ACCOUNTING TREATMENT (SEE PAGE 35)

It is expected that the merger will qualify as a pooling of interests for
accounting purposes. This means that Interpublic and NFO will be treated for
accounting purposes as if they had always been combined.

NO APPRAISAL RIGHTS (SEE PAGE 36)
You will have no appraisal rights in connection with the merger.
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TREATMENT OF NFO STOCK OPTIONS (SEE PAGE 38)

Interpublic will assume all NFO stock options outstanding at the time of the
merger. After the merger, Interpublic will treat these stock options as options
to acquire, on the terms and conditions of the NFO stock option plans under
which they were issued, a number of shares of Interpublic common stock equal to
what the holder would have received in the merger if the options had been
exercised in full immediately before the merger. The exercise prices of the
options will be adjusted accordingly.

THE SPECIAL MEETING (SEE PAGE 18)

The special meeting of NFO stockholders will be held on April 5, 2000. The
record date for determining NFO stockholders entitled to receive notice of and
to vote at the meeting was the close of business on March 2, 2000. On that date,
there were 22,405,342 outstanding shares of NFO common stock.

The affirmative vote of the holders of a majority of the outstanding shares
of NFO common stock is necessary to adopt the merger agreement. No other vote of
the stockholders of NFO is required for the merger to occur.

MARKETS AND MARKET PRICES (SEE PAGE 51)

Interpublic common stock is traded under the symbol "IPG" on the New York
Stock Exchange. NFO common stock is traded under the symbol "NFO" on the New
York Stock Exchange. On December 17, 1999, the last trading day before the
public announcement of the proposed merger, the closing price per share of
Interpublic common stock was $58.06 and the closing price per share of NFO
common stock was $14.00. On March 2, 2000, the most recent trading day for which
prices were available prior to the printing of this document, the closing price
per share of Interpublic common stock was $41.38 and the closing price per share
of NFO common stock was $18.94. You will find additional historical share price
information for both Interpublic and NFO on page 51.

INTERESTS OF NFO'S DIRECTORS AND MANAGEMENT IN THE MERGER (SEE PAGE 33)

You should be aware of conflicts of interest, and of the benefits available
to directors and executive officers of NFO, when considering the NFO Board's
recommendation of the merger. The directors and executive officers of NFO have
interests in the merger that are in addition to, or different from, their
interests as NFO stockholders. The NFO Board was aware of these conflicts of
interest when it approved the merger. These interests relate to:

- - rights to accelerated or increased benefits under employment agreements,
severance agreements and stock option agreements; and

- - rights to directors' and officers' insurance coverage and to indemnification
with respect to acts and omissions in their capacities as directors and
officers of NFO.

CONDITIONS TO THE MERGER (SEE PAGE 44)

Interpublic and NFO will not complete the merger unless a number of
conditions are satisfied or waived, including:

- - adoption of the merger agreement by NFO stockholders;
- - receipt of regulatory approvals and the absence of legal restraints;

- - effectiveness of the registration statement, which includes this document, and
lack of any stop order;

- - issuance of opinions by attorneys for Interpublic and NFO as to the tax-free
nature of the merger, except with respect to cash payments for fractional
shares; and

- - receipt of approval for listing on the New York Stock Exchange of the shares
of Interpublic common stock to be issued in the merger.

REGULATORY APPROVALS (SEE PAGE 35)

We were required to satisfy applicable requirements of U.S. antitrust law
known as the Hart-Scott-Rodino Act, which required us to furnish materials and
information to the Antitrust Division of the Department of Justice
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and to the Federal Trade Commission and to wait until a specified waiting period
had ended. The waiting period for the merger ended on January 27, 2000.

The transaction is subject to antitrust clearance by non-U.S. authorities,
including those in Germany, Sweden and Finland. Interpublic and NFO expect these
clearances to be obtained by a date that is prior to or shortly after the
special meeting of the NFO stockholders.

The merger agreement provides that Interpublic may elect to refrain from
proceeding with the merger rather than agree to specified burdensome
requirements that governmental authorities may demand as a condition to granting
regulatory approvals.

TERMINATION OF THE MERGER AGREEMENT (SEE PAGE 45)

Interpublic and NFO can jointly agree to terminate the merger agreement at
any time before completing the merger. In addition, either company can terminate
the merger agreement if:

- - the merger has not been completed by June 30, 2000, if all governmental
approvals required for the completion of the merger have then been obtained;

- - the merger has not been completed by September 30, 2000;
- - NFO stockholders fail to approve the merger;

- - any legal prohibition against the completion of the merger becomes permanent
and final; or

- - the other party breaches any representations, warranties, covenants or
agreements contained in the merger agreement and the breach:

- gives rise to the failure to satisfy a condition to the merger and
- is not or cannot be cured within ten business days after notice is given.
Interpublic can also terminate the merger agreement if:

- - the NFO Board withdraws or adversely modifies its approval or recommendation
of the merger agreement or the merger; or

- - the NFO Board fails to comply with its obligations to refrain from soliciting
or taking other specified actions in connection with acquisition proposals to
NFO by third parties.

NFO can also terminate the merger agreement if:

- - the average trading price of Interpublic common stock used to compute the
exchange ratio is less than $46.40, unless Interpublic elects to adjust the
exchange ratio to assure that you will receive Interpublic common stock with a
value, based on the average trading price, of $26.00 for each of your shares
of NFO common stock; or

- - the NFO Board, at any time prior to the approval of the merger by the NFO
stockholders, elects to terminate the merger agreement in order to recommend a
merger or similar transaction that is a superior proposal, so long as, among
other conditions:

- NFO has notified Interpublic in writing that it intends to approve or
recommend a superior proposal,

- after taking into account any modifications to the transactions
contemplated by the merger agreement that Interpublic has then proposed in
writing and not withdrawn, the NFO Board has determined that the
third-party proposal is and continues to be a superior proposal, and

- NFO pays Interpublic the termination fee described below on the
termination date.

The merger agreement defines a superior proposal as any bona fide acquisition
proposal made by a third party that, among other criteria:

- - was not solicited in violation of the merger agreement;
- - the NFO Board considers in compliance with the merger agreement; and

- - the NFO Board determines to be more favorable to the stockholders of NFO than
the transactions contemplated by the merger agreement.
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TERMINATION FEE (SEE PAGE 46)

NFO could be required to pay Interpublic a termination fee of $25,000,000 if
the merger agreement is terminated under specified circumstances.

STOCK OPTION AGREEMENT (SEE PAGE 47)

NFO has granted Interpublic an option to purchase a number of shares of NFO
common stock equal to 19.9% of those outstanding at a price of $26.00 per share,
exercisable under specified circumstances. Interpublic's potential profit on the
option is capped at $27,500,000. The option is no longer exercisable after
completion of the merger or if Interpublic receives the $25,000,000 termination
fee. In addition, the termination fee is no longer payable after any exercise of
the option.



SELECTED FINANCIAL DATA
SELECTED HISTORICAL FINANCIAL DATA OF INTERPUBLIC

The following selected consolidated financial data as at and for the nine
months ended September 30, 1999 and 1998 have been derived from Interpublic's
unaudited interim financial statements and contain all normal, recurring entries
necessary for fair presentation, and are not indicative of the results for the
entire year. The selected consolidated financial data as at and for each of the
five fiscal years in the period ended December 31, 1998 have been derived from
the audited consolidated financial statements of Interpublic. The report of
PricewaterhouseCoopers LLP, independent accountants, on the financial
statements, as of December 31, 1998 and 1997, and for each of the three years in
the period ended December 31, 1998, is included in Interpublic's Annual Report
on Form 10-K for the year ended December 31, 1998, incorporated in this document
by reference. The PricewaterhouseCoopers LLP report on the financial statements
is based in part on the report of other independent accountants. You should read
the selected consolidated financial data in conjunction with the financial
statements and the notes to the financial statements for Interpublic included in
its Annual Report on Form 10-K for the year ended December 31, 1998 and in its
Quarterly Report on Form 10-Q for the period ended September 30, 1999. See
"Where You Can Find More Information" on page 94 to learn how you can obtain
these reports. We have adjusted all per share amounts to reflect Interpublic's
two-for-one stock split on July 15, 1999 effected in the form of a stock
dividend. In addition, we have restated all periods before 1998 to reflect the
effect of acquisitions accounted for as poolings of interests.

AS AT AND FOR THE YEAR ENDED DECEMBER 31,

AS AT AND FOR THE
NINE MONTHS ENDED
SEPTEMBER 30,

(THOUSANDS OF U.S. DOLLARS, EXCEPT SHARE AND PER SHARE FIGURES)

Operating Data

GroSS INCOME. .t vvv et eieeennnn. $2,350, 809 $2,606,467  $2,983,899
Operating EXPenses...........vvu.nn 2,059,233 2,257,138 2,558,336
Restructuring charge............... 48,715 -- --
Write-down of goodwill and other

related assets................... -- 38,687 --
Special compensation charge........ -- -- --
Provision for income taxes......... 92,311 126,537 156,783
Income before effect of accounting

change........ .o 108,767 134,311 214,619
Effect of accounting change........ (34,325)(1) -- --
Net Income........oviiiiiniinennan $ 74,442 $ 134,311 $ 214,619

Per Share Data
Basic Income before effect of

accounting change................ $ 0.43 $ 0.53 % 0.82
Effect of accounting change........ (0.13)(1) -- --
Net INCOME. .. ... viiin it nnnnn $ 0.30 $ 0.53 $ 0.82
Weighted-average shares............ 251,127 255,605 260,595
Diluted Income before effect of

accounting change................ $ 0.42 $ 0.51 $ 0.80
Effect of accounting change........ (0.13) -- --
Net ANCOME. .. ....oviinnnnnnnnnnn. $ 0.29 $ 0.51 % 0.80
Weighted-average shares............ 257,918 263,609 277,178

Financial Position
wWorking capital..........c.cvvvin.n. $ 56,748 $ 101,833 $ 128,808
Total @SSetS..uvvnerrneennnennnenns 4,090,906 4,631,912 5,119,927
Long-term debt........... ... 320,902 361,945 418,618

(1) Reflects the cumulative effect of adopting SFAS 112, "Employers' Accounting
for Postemployment Benefits."

$3, 482,384
2,988,532
32,229
186, 246
200, 378

$ 200,378
$ 0.77
$ 0.77
260, 500

$ 0.75
$ 0.75
277,619

$ 216,367
5,983,443
519,036

$3,968,728

3,347,158
232, 005
309, 905

$ 309,905

$ 1.14

$ 1.14
270,970

$ 1.11

$ 1.11
281, 051

$ 118,593

6,942,823
506, 618

$2,773,955
2,365,428

150, 767

203, 237

$ 0.72
281,068

188, 034
6,309,527
518,114

$3,103,516
2,618,122

180,192

243,238

$ 0.86
284,086

335, 943
7,657,675
339, 543



SELECTED HISTORICAL FINANCIAL DATA OF NFO

The following selected consolidated financial data as at and for the nine
months ended September 30, 1999 and 1998 have been derived from NFO's unaudited
interim financial statements and contain all normal, recurring entries necessary
for fair presentation, and are not indicative of results for the entire year.
The selected consolidated financial data as at and for each of the five fiscal
years in the period ended December 31, 1998 have been derived from the audited
consolidated financial statements of NFO. The report of Arthur Andersen LLP,
independent public accountants, as of December 31, 1998 and 1997 and for each of
the three years in the period ended December 31, 1998 is included in the audited
consolidated financial statements of NFO contained in this document in Annex D.
You should read the selected consolidated financial data in conjunction with the
audited and unaudited consolidated financial statements and the notes to these
financial statements included in this document in Annexes D and E.

INCOME STATEMENT DATA(2)(3)
(THOUSANDS OF U.S. DOLLARS, EXCEPT SHARE AND PER SHARE DATA)

YEARS ENDED DECE
1994 1995 1996
REVEBNUES . o vttt ittt ettt ettt e e $90, 435 $113, 095 $154,943
Operating INCOME. .ottt et ittt ettt ittt 13,123 16, 469 21,377
Income before provisions for income taxes and
Minority Interest..... ..o 12,952 16,797 21,021
NEet INCOME. . vttt et ettt ettt eas $ 7,671 $ 9,159 $ 10,616
Basic and diluted earnings per share(1)
Basic earnings per share...........coviiiiinnnnnn.. $ 0.41 $ 0.49 $ 0.53
Diluted earnings per share............ ... 0.41 0.48 0.51
Weighted average basic shares....................... 18,559 18,716 19,911
Weighted average diluted shares..................... 18,963 19,193 20,746
BALANCE SHEET DATA(2)(3)
(THOUSANDS OF U.S. DOLLARS)
AS AT
1994 1995
Working capital.......cuiiiuiin i i $ 7,918 $15, 681 $
Total @SSEES. .t v vt e s 75,465 86,781 1
Total debt. ... i e e e e e 4,656 2,664
Stockholders' equity......cvuiiii i 41,180 51,226

(1) For comparability, the basic and diluted earnings per share reflect the
3-for-2 stock splits effected on October 15, 1997, February 5, 1996, and
April 5, 1994.

(2) The above tables have been prepared to give retroactive effect to the
mergers with Prognostics on April 1, 1997, and The MBL Group Plc. on
July 11, 1997, both of which were accounted for using the pooling of
interests method.

(3) On December 20, 1999, NFO announced that it expected its fourth quarter 1999
operating results to be below then-existing analyst estimates as well as the
level of the prior year. On March 1, 2000, NFO announced its fourth quarter
1999 operating results, which were consistent with the revised estimates
provided on December 20, 1999. For additional information, see "Management's
Discussion and Analysis of Financial Condition and Results of Operations of
NFO--Recent Developments" on page 70.
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MBER 31,
1997 1998 1998

$190,229  $275,351  $180,732

23,275 29,328 18,903

22,406 25,357 16,721

$ 12,505 $ 14,490 $ 9,408

$ 0.62 $ 0.68 $ 0.45

0.60 0.67 0.44

20,265 21,154 21,093

20,832 21,704 21,621

DECEMBER 31,

19, 650 $28, 464

25,443 170,274
5,300 25,169
74,397 96,724

NINE MONTHS
ENDED
SEPTEMBER 30,

$337,019
30, 245

21,580
$ 11,587

$ 0.53
0.52
21,899
22,374

AS AT

SEPTEMBER 30,

$31,915
451,798
191,053
121,763

$52,031
450,560
194,452
138,167



SELECTED UNAUDITED PRO FORMA COMBINED CONDENSED FINANCIAL DATA

The following selected unaudited pro forma combined condensed financial data
gives effect to the merger as if it had occurred at the dates and at the
commencement of the periods indicated using the pooling of interests method of
accounting for business combinations and assuming an exchange ratio of 0.5274.

This presentation is based on the assumption that either the applicable
average trading price will be between $46.40 and $49.30 or it will be below the
$46.40 price, at which NFO can deliver a notice to call off the merger, and NFO
will not have delivered that notice. On March 2, 2000, the closing price per
share of Interpublic common stock on the New York Stock Exchange was $41.38. If
that closing price were the applicable average trading price and NFO elected not
to deliver a notice to call off the merger, then you would receive a fraction of
a share of Interpublic common stock with a value, based on the average trading
price, of $21.82 for each of your shares of NFO common stock.

The following data does not give pro forma effect to the acquisition by NFO
of Infratest Burke in November 1998.

You should read the information presented below in conjunction with the
financial statements and the notes to the financial statements for Interpublic
included in Interpublic's Annual Report on Form 10-K for the year ended
December 31, 1998 and Quarterly Report on Form 10-Q for the period ended
September 30, 1999, which we have incorporated into this document by reference,
and the financial statements and the notes to the financial statements for NFO
and Infratest Burke that we have included in this document in Annexes D and E.
See "Where You Can Find More Information" on page 94 to learn how to obtain
these reports of Interpublic. In addition, you should read the information
presented below in conjunction with the unaudited pro forma combined condensed
financial information and the notes to that information included in this
document beginning on page 83.

The pro forma information below, while helpful in illustrating the financial
characteristics of the combination of Interpublic and NFO under one set of
assumptions, does not attempt to predict or suggest future results. Moreover,
the pro forma information below does not attempt to show what the financial
condition or the results of operations of the combined company would have been
if the merger had occurred at the dates indicated below or at the commencement
of the periods indicated below.

AS AT AND FOR THE YEAR ENDED DECEMBER 31,

AS AT AND FOR THE
NINE MONTHS ENDED
SEPTEMBER 30,

(THOUSANDS OF U.S. DOLLARS, EXCEPT SHARE AND PER SHARE DATA)

Operating Data

GroSS INCOME. .\ vvven e ennnnnnns $2,441,244  $2,719,562  $3,138,842
Operating EXpenses...........coveunn 2,136,545 2,353,764 2,691,902
Restructuring charge............... 48,715 -- --
Write-down of goodwill and related

ASSEES . vttt -- 38,687 --
Special compensation charge........ -- -- --
Provision for income taxes......... 97,763 132,709 165,766
Income before effect of accounting

change. ...ovvii i 116,438 143,470 225,235
Effect of accounting change........ (34,325) -- --
Net INCOme. .. ....ovviiiiiinnnnnnnnn $ 82,113 $ 143,470 $ 225,235

Per Share Data
Basic Income before effect of

accounting change................ $ 0.45 $ 0.54 % 0.83
Effect of accounting change........ (0.13) -- --
Net InCOmMe. .. ..o $ 0.31 % 0.54 % 0.83
Weighted-average shares............ 261,074 265,476 271,096
Diluted Income before effect of

accounting change................ $ 0.43 $ 0.52 $ 0.78
Effect of accounting change........ (0.13) -- --
Net income..........oviiiiniiinnn $ 0.31 $ 0.52 $ 0.78
Weighted-average shares............ 267,919 273,731 288,122

Financial Position
Working capital.............couvnnn $ 64,666 $ 117,514 $ 148,458
Total @SSELS. . vuviineenenanennn 4,166,371 4,718,693 5,245,370
Long-term debt............ ... ... ... 325,558 364,609 423,918
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$3,672,613
3,155, 486

32,229
195,141

212,883

$ 0.74
288, 606

$ 244,831
6,153,717
543, 859

$4,244,079
3,593,181
242,494
324,395

$ 324,395
$ 1.15
$ 1.15
282,128

$ 1.11
$ 1.11
292,498

$ 150,508
7,394,621
697, 275

$2,954, 687
2,527,257

157,652

212,645

$ 0.73
292,471

231,794
6,520, 958
567,983

$3, 440,535
2,924,896

189, 626

254,825

$ 0.86
295, 888

377,974
8,108, 235
532,927



UNAUDITED COMPARATIVE PER SHARE DATA

The following table sets forth unaudited historical per share financial
information as at and for the nine months ended September 30, 1999, and as at
and for each of the three fiscal years in the period ended December 31, 1998,
relating to the outstanding shares of Interpublic common stock and outstanding
shares of NFO common stock. The following table also sets forth unaudited pro
forma per share data for Interpublic that gives effect to the merger as if it
had occurred at the dates and at the commencement of the periods indicated using
the pooling of interests method of accounting for business combinations and
assuming an exchange ratio of 0.5274.

This presentation is based on the assumption that either the applicable
average trading price will be between $46.40 and $49.30 or it will be below the
$46.40 price, at which NFO can deliver a notice to call off the merger, and NFO
will not have delivered that notice. On March 2, 2000, the closing price per
share of Interpublic common stock on the New York Stock Exchange was $41.38. If
that closing price were the applicable average trading price and NFO elected not
to exercise its right to call off the merger, then you would receive a fraction
of a share of Interpublic common stock with a value, based on the average
trading price, of $21.82 for each of your shares of NFO common stock.

The following pro forma per share data for Interpublic does not give pro
forma effect to the acquisition by NFO of Infratest Burke in November 1998. The
NFO pro forma equivalent per share information gives effect to the merger from
the perspective of the owner of NFO common stock by multiplying the pro forma
per share information of the combined company by the assumed exchange ratio.

You should read the information presented below in conjunction with the
financial statements and the notes to the financial statements for Interpublic
included in Interpublic's Annual Report on Form 10-K for the year ended
December 31, 1998 and Quarterly Report on Form 10-Q for the period ended
September 30, 1999, which we have incorporated into this document by reference,
and the financial statements and the notes to the financial statements for NFO
and Infratest Burke that we have included in this document in Annexes D and E.
See "Where You Can Find More Information" on page 94 to learn how to obtain
these reports of Interpublic. In addition, you should read the information
presented below in conjunction with the unaudited pro forma combined condensed
financial information and the notes to that information included in this
document beginning on page 83.

The pro forma information below, while helpful in illustrating the financial
characteristics of the combination of Interpublic and NFO under one set of
assumptions, does not attempt to predict or suggest future results. Moreover,
the pro forma information below does not attempt to show what the financial
condition or the results of operations of the combined company would have been
if the merger had occurred at the dates indicated below or at the commencement
of the periods indicated below.

We have adjusted Interpublic's per share amounts to reflect Interpublic's
two-for-one stock split on July 15, 1999 effected in the form of a stock
dividend. In addition, for Interpublic, we have restated all periods before 1998
to reflect the effect of acquisitions by Interpublic accounted for as poolings
of interests. We have adjusted NFO's per share amounts to reflect the 3-for-2
stock splits effected on October 15, 1997 and February 5, 1996. In addition, for
NFO, we have restated all periods before 1998
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to give effect to the mergers with Prognostics on April 1, 1997 and MBL Group
Plc. on July 11, 1997, both of which were accounted for as poolings of

interests.

INTERPUBLIC COMMON STOCK--HISTORICAL
Net earnings per share, basic.....
Net earnings per share, diluted...
Cash dividends per share..........
Book value per share at period end

NFO COMMON STOCK--HISTORICAL
Net earnings per share, basic.....
Net earnings per share, diluted...
Cash dividends per share..........
Book value per share at period end

INTERPUBLIC COMMON STOCK--PRO FORMA
Net earnings per share, basic.....
Net earnings per share, diluted...
Cash dividends per share..........
Book value per share at period end

NFO COMMON STOCK--PRO FORMA EQUIVALENT

Net earnings per share, basic.....
Net earnings per share, diluted...
Cash dividends per share..........
Book value per share at period end

13

AS AT AND FOR THE YEAR
ENDED DECEMBER 31,

1996 1997 1998
$0.82 $0.77 $1.15
0.80 0.75 1.11
0.22 0.25 0.29
3.07 3.70 4.54
$0.53 $0.62 $0.68
0.51 0.60 0.67
0.00 0.00 0.00
3.71 4.67 5.69
$0.83 $0.79 $1.15
0.78 0.74 1.11
0.22 0.25 0.29
3.22 3.90 4.78
0.44 0.42 0.61
0.41 0.39 0.59
0.12 0.13 0.15
1.70 2.06 2.52

AS AT AND FOR
THE NINE

MONTHS

ENDED

SEPTEMBER 30,

rOoOO

[oNcNoNo]

rOoOO

NO OO



RISK FACTORS

YOU SHOULD CONSIDER THE FOLLOWING MATTERS IN CONJUNCTION WITH THE OTHER
INFORMATION INCLUDED OR INCORPORATED BY REFERENCE IN THIS DOCUMENT IN DECIDING
WHETHER TO VOTE IN FAVOR OF THE MERGER PROPOSAL.

YOU CANNOT BE CERTAIN OF THE MARKET VALUE OR THE AVERAGE TRADING PRICE OF THE
INTERPUBLIC COMMON STOCK YOU WILL RECEIVE FOR EACH OF YOUR SHARES OF NFO COMMON
STOCK.

If the average trading price of shares of Interpublic common stock during
the measurement period shortly before the merger is $49.30 or more, up to
$66.70, then, for each of your shares of NFO common stock, you will receive a
fraction of a share of Interpublic common stock, ranging from 0.3898 to 0.5274,
and having a value, based on the average trading price, of $26.00. The merger
agreement defines the average trading price as the average of the closing prices
for a share of Interpublic common stock on the New York Stock Exchange for the
ten consecutive trading days ending on the sixth trading day before the merger.
wWithin this range of average trading prices, the actual fraction of a share of
Interpublic common stock you receive will be calculated by dividing $26.00 by
the average trading price per share of Interpublic common stock. However,
because the actual trading price of shares of Interpublic common stock at the
time of the merger may be either lower or higher than the average trading price,
the market value of the shares of Interpublic common stock you receive in the
merger may be either lower or higher than $26.00 for each of your shares of NFO
common stock. The market value of shares of Interpublic common stock is likely
to fluctuate based on general market and economic conditions, Interpublic's
business and prospects and other factors.

If the average trading price of shares of Interpublic common stock is below
$49.30, but at or above $46.40, then you will receive 0.5274 of a share of
Interpublic common stock, which would have a value, based on the average trading
price, of less than $26.00, for each share of your NFO common stock. If the
average trading price of shares of Interpublic common stock is above $66.70, you
will receive 0.3898 of a share of Interpublic common stock, which would have a
value, based on the average trading price, of more than $26.00, for each share
of your NFO common stock. Furthermore, in either case, because the actual
trading price of shares of Interpublic common stock at the time of the merger
may be either lower or higher than the average trading price, the market value
of the shares of Interpublic common stock you receive in the merger may be
either lower or higher than the value of those shares based on the average
trading price.

If the average trading price of shares of Interpublic common stock is below
$46.40, NFO will have the right to call off the merger, unless Interpublic
elects to adjust the exchange ratio to assure that you will receive Interpublic
common stock with a value, based on the average trading price, of $26.00 for
each of your shares of NFO common stock. However, NFO may elect not to exercise
this right to call off the merger. If NFO elects not to exercise this right to
call off the merger, then the value, based on the average trading price, of the
shares of Interpublic common stock you receive in the merger would be less than
$26.00 for each share of your NFO common stock. If $41.38, the closing price per
share of Interpublic common stock on March 2, 2000, were the applicable average
trading price and NFO elected not to exercise this right, then you would receive
a fraction of a share of Interpublic common stock with a value, based on the
average trading price, of $21.82 for each of your shares of NFO common stock.

In addition, the exchange of certificates representing your shares of NFO
common stock for certificates representing shares of Interpublic common stock
will not take place immediately upon completion of the merger. You will thus be
unable to sell or otherwise transfer these shares of Interpublic common stock
for a period following completion of the merger. The market value of the shares
of Interpublic common stock you receive in the merger may be either lower or
higher at the time you receive your certificates representing shares of
Interpublic common stock, and so become able to sell those shares, than at the
time of the merger.
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THE TERMINATION FEE AND THE STOCK OPTION AGREEMENT MAY DISCOURAGE OTHER
COMPANIES FROM TRYING TO ACQUIRE NFO.

In the merger agreement, NFO agreed to pay a termination fee to Interpublic
in specified circumstances, including circumstances where a third party acquires
or seeks to acquire NFO. In the stock option agreement, NFO granted Interpublic
an option to purchase a number of shares of NFO common stock equal to 19.9% of
the NFO common stock outstanding at the time of exercise, exercisable under
similar circumstances. These agreements could discourage other companies from
trying to acquire NFO even though those other companies might be willing to
offer greater value to NFO stockholders than Interpublic has offered in the
merger agreement. In addition, payment of the termination fee would have a
material adverse effect on NFO's financial condition.

SHARES OF INTERPUBLIC COMMON STOCK ARE SUBJECT TO DIFFERENT MARKET RISKS THAN
SHARES OF NFO COMMON STOCK.

Upon completion of the merger, holders of shares of common stock of NFO will
become holders of shares of common stock of Interpublic. The business, strategy,
financial condition, results of operations and common stock of Interpublic
differ in material respects from those of NFO. Accordingly, holders of shares of
common stock of Interpublic are subject to different market risks than holders
of shares of NFO common stock. For a description of and other information about
the common stock of Interpublic and the differences between the common stock of
Interpublic and the common stock of NFO, see "Unaudited Comparative Per Share
Data" on page 12, "Market Prices and Dividends" on page 51 below, "Description
of Interpublic Share Capital" on page 90 below, "Comparative Rights of Holders
of NFO Common Stock and Interpublic Common Stock" on page 91 below and the
registration statement of Interpublic on Form 8-A that we have incorporated by
reference and described under "Where You Can Find More Information" on page 94
below. For a description of the business, strategy, financial condition and
results of operations of Interpublic, see "Business of Interpublic" on page 52
below and the discussions in the reports on Forms 10-K, 10-Q and 8-K that we
have incorporated by reference and described under "Where You Can Find More
Information" on page 94 below.

INTERPUBLIC AND NFO MAY NOT REALIZE EXPECTED SYNERGIES.

While we expect that the merger will allow both companies to increase the
scope of the services they each provide to their respective client bases and
give rise to other synergies as described in "NFO's Reasons for the Merger"
beginning on page 23, these benefits may not be realized. Interpublic and NFO
are developing, but have not yet finalized, plans for obtaining operating
synergies after the merger. The implementation of these plans will present
challenges involving the coordination of the operations, technologies and
personnel of the two companies and may give rise to the diversion of the
attention of management and unanticipated liabilities and costs. The
geographically dispersed operations of the two companies may compound these
challenges.

THE RECEIPT OF REQUIRED REGULATORY APPROVALS MAY JEOPARDIZE OR DELAY COMPLETION
OF THE MERGER OR MAY REDUCE THE ANTICIPATED BENEFITS OF THE MERGER.

Certain non-U.S. regulators require, or provide for voluntary, notifications
of the merger. The satisfaction of these regulatory conditions may jeopardize or
delay completion of the merger or may reduce the anticipated benefits of the
merger because governmental authorities may subject the completion of the merger
to compliance with conditions. The merger agreement provides that Interpublic
may elect to refrain from proceeding with the merger rather than agree to
specified burdensome requirements that governmental authorities may demand as a
condition to granting regulatory approvals.
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Even though the waiting period under the Hart-Scott-Rodino Act has
terminated, the Department of Justice or the Federal Trade Commission could take
action under the U.S. antitrust laws that could adversely affect the merger. The
transaction is also subject to antitrust clearance by non-U.S. authorities,
including those in Germany, Sweden and Finland.

DIRECTORS AND EXECUTIVE OFFICERS OF NFO HAVE CONFLICTS OF INTEREST THAT MAY HAVE
INFLUENCED THEIR DECISION TO APPROVE THE MERGER.

You should be aware of conflicts of interest, and of the benefits available
to directors and executive officers of NFO, when considering the NFO Board's
recommendation of the merger. The directors and executive officers of NFO have
interests in the merger that are in addition to, or different from, their
interests as NFO stockholders. The NFO Board was aware of these conflicts of
interest when it approved the merger. These interests relate to:

- rights to accelerated or increased benefits under employment agreements,
severance agreements and stock option agreements; and

- rights to directors' and officers' insurance coverage and to
indemnification with respect to acts and omissions in their capacities as
directors and officers of NFO.

See "Interests of NFO's Directors and Management in the Merger" on page 33.
FORWARD-LOOKING STATEMENTS MAY PROVE INACCURATE.

This document and the documents that are incorporated by reference contain
forward-looking statements about NFO, Interpublic and the combined company after
the merger which NFO and Interpublic believe are covered by the Private
Securities Litigation Reform Act of 1995. Statements in this document that are
not historical facts are "forward-looking statements" for the purpose of the
safe harbor provided by Section 21E of the Securities Exchange Act of 1934, as
amended, and Section 27A of the Securities Act of 1933, as amended.
Forward-looking statements include:

- financial projections and estimates;

- statements regarding plans, objectives and expectations of Interpublic,
NFO or their Boards with respect to future operations, products and
services;

- statements regarding future economic performance;

- statements relating to the assumptions underlying projections, estimates
and performance; and

- statements relating to the estimated size and growth of relevant markets.

When used in this document, the words "anticipates," "believes," "expects,"
"intends," "estimates," "plans," and similar expressions as they relate to NFO,
Interpublic or the combined company after the merger or the management of any of
these companies are intended to identify these forward-looking statements.

In making any of these statements, the expectations are believed to be based
on reasonable assumptions. However, there are numerous risks, uncertainties and
important factors, most of which are difficult to predict and are generally
beyond the control of Interpublic or NFO, that could cause actual results to
differ materially from those in forward-looking statements. These include:

- those discussed or identified from time to time in Interpublic's public
filings with the Securities and Exchange Commission, which is referred to
throughout this document as the Commission;

- specific risks or uncertainties associated with NFO's or Interpublic's
expectations with respect to:

- the timing, completion or tax status of the merger;
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the accounting treatment of the merger;

the value of the merger consideration;

growth prospects;

market positions;

distribution channels;

the impact of technological change on business;

risks of international operations;

premiums;

earnings per share;

cost savings;

revenue enhancements;

profitability resulting from the merger;

clients' timing of new product introductions and reformulations;
clients' budgets for services offered by Interpublic or NFO;
changes in management or ownership of clients;

strategic decisions of management;

the success of NFO in developing and marketing its interactive marketing
research techniques;

the effect of foreign exchange rate fluctuations;

the successful application of NFO's methodologies to different business
and customer environments; and

restructuring; and

- general economic conditions such as:

changes in interest rates and the performance of the markets;

changes in domestic and foreign laws, regulations and taxes;

changes in competition and pricing environments;

regional or general changes in asset valuations;

the occurrence of significant natural disasters;

the development of liabilities related to date-related data or systems;
general market conditions;

competition; and

pricing.

The actual results, performance or achievement by NFO, Interpublic or the
combined company following the merger could differ materially from those
expressed in, or implied by, these forward-looking statements. Accordingly, we
cannot assure that any of the events anticipated by the forward-looking
statements will occur, or if they do, what impact they will have on the results
of operations and financial condition of NFO, Interpublic or the combined
company following the merger.
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THE SPECIAL MEETING
SPECIAL MEETING FOR NFO STOCKHOLDERS

NFO will hold a special meeting for purposes of voting on the merger.

Date of the Meeting.................... April 5, 2000
Time of the Meeting.................... 10:00 a.m. local time
Place of the Meeting................... Hyatt Regency Greenwich

1800 East Putnam Avenue
0l1ld Greenwich, Connecticut

VOTE REQUIRED

- Holders of a majority of the shares of NFO common stock outstanding as of
the record date must approve the merger, either in person or by proxy,
before we can consummate the merger.

- An abstention from voting on the merger or a broker non-vote will have the
effect of a vote against the merger because it is one less vote in favor.

RECORD DATE

NFO fixed the close of business on March 2, 2000 as the record date. Only
holders of record of shares of NFO common stock on that date are entitled to
notice of and to vote at the special meeting. On the record date, there were
22,405,342 shares of NFO common stock outstanding and entitled to vote at the
special meeting, held by 292 stockholders of record.

QUORUM

A majority of the outstanding shares entitled to vote represented in person
or by proxy will constitute a quorum at the special meeting. Abstentions and
broker non-votes will be considered present at the special meeting for the
purpose of calculating a quorum.

PROXIES

- COMPLETED PROXIES. If you sign, complete and return your proxy card and we
receive the proxy card prior to or at the special meeting, your proxy will
be voted as you instructed.

- PROXIES WITHOUT INSTRUCTIONS. If you sign and return a proxy card but do
not provide instructions as to your vote, your proxy will be voted for the
merger proposal.

- BROKER INSTRUCTIONS. Under New York Stock Exchange rules, brokers who hold
NFO common stock in street name for customers who are the beneficial
owners of those shares may not give a proxy to vote those shares on the
merger proposal without specific instructions from those customers. If you
are the beneficial owner of shares held in street name by a broker, please
give instructions to your broker on how to vote your shares or it will
have the same effect as a vote against the proposal.

- OTHER MATTERS. NFO does not expect that any matter other than the merger
proposal will be raised at the special meeting. If, however, other matters
are properly raised at the meeting, the persons named as proxies will vote
in accordance with the recommendation of the NFO Board.

- REVOCABILITY OF PROXIES. If you sign and return a proxy card, you may
revoke your proxy at any time prior to its use. In order to revoke your
proxy, you must deliver a signed notice of revocation to NFO's Secretary
or you must deliver a later dated proxy changing your vote. Alternatively,
you may choose to attend the special meeting and vote in person. However,
simply attending the meeting will not in itself constitute the revocation
of your proxy if you do not cast a vote at that time.
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- COSTS OF SOLICITATION. NFO and Interpublic will each pay one-half of the
expense of printing and mailing this document. Proxies will be solicited
through the mail and directly by officers, directors and regular employees
of NFO not specifically employed for such purpose, without additional
compensation. NFO will reimburse banks, brokerage houses and other
custodians, nominees and fiduciaries for their reasonable expenses in
forwarding these proxy materials to their principals. NFO has engaged D.F.
King to represent it in connection with the solicitations of proxies and
will pay D.F. King a customary fee for its services and reimburse its
expenses.

* Please DO NOT SEND your stock certificates with your proxy card. We will
mail you a separate transmittal form with instructions for the surrender
of your certificates as soon as practicable after the consummation of the
merger.

THE MERGER
BACKGROUND OF THE MERGER

AUGUST, 1999. Representatives of a potential transaction partner for NFO
other than Interpublic contacted both John Sculley and Walter A. Forbes,
independent members of the NFO Board, to express their company's interest in a
business combination with NFO.

AUGUST 20, 1999. Following a meeting of the NFO Board, NFO retained
Greenhill & Co., LLC to provide general advisory services for a retainer at a
fixed annual amount.

SEPTEMBER 13, 1999. At the request of the other potential transaction
partner for NFO who previously expressed interest in a business combination with
NFO, representatives of Greenhill & Co., LLC met with representatives of that
company to discuss its interest in NFO.

SEPTEMBER 23, 1999. NFO retained Greenhill & Co., LLC specifically to act
as its financial advisor in connection with evaluating and recommending
financial and strategic alternatives to NFO.

OCTOBER 13, 1999. William E. Lipner, Chairman of the NFO Board and Chief
Executive Officer and President of NFO, met with representatives of a second
potential transaction partner other than Interpublic to discuss several business
matters, including a possible business combination between the parties.

OCTOBER 25, 1999. A representative of Greenhill & Co., LLC spoke with a
senior executive of Interpublic regarding a possible strategic transaction
between Interpublic and NFO.

OCTOBER 29, 1999. William E. Lipner met with a representative of the second
alternative potential transaction partner to further discuss a potential
business combination between the parties.

NOVEMBER 3, 1999. A representative of Greenhill & Co., LLC spoke with a
senior executive of Interpublic regarding a possible business combination
between Interpublic and NFO.

NOVEMBER 4, 5, 10, 18, 22, 23 AND 29, 1999. Representatives of Greenhill &
Co., LLC and/or wWilliam E. Lipner and/or Patrick G. Healy, Chief Financial
Officer of NFO, spoke and/or met with representatives of several third parties
who either declined to pursue discussions regarding a business combination with
NFO or who initially expressed interest but did not subsequently pursue the
matter.

NOVEMBER 4 AND 5, 1999. A representative of Greenhill & Co., LLC spoke with
the financial advisor to the second alternative potential transaction partner
other than Interpublic regarding valuation of NFO and process for moving forward
to discuss a transaction.

NOVEMBER 12, 1999. William E. Lipner met with representatives of the second
alternative potential transaction partner to discuss a potential business
combination.

NOVEMBER 15, 1999. Representatives of Greenhill & Co., LLC met with several
senior executives of Interpublic to discuss a possible business combination
between NFO and Interpublic.
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NOVEMBER 22, 1999. NFO received a letter from the second alternative
potential transaction partner proposing the structure of the board and
management of the combined company and proposing a price per NFO share in a
range, the high end of which was below the value agreed to in the Interpublic
merger agreement.

NOVEMBER 22, 1999. Executive officers of Interpublic, wWilliam E. Lipner,
Patrick G. Healy, Joseph Migliara, President-North American Operations for NFO,
and a representative of Greenhill & Co., LLC met at NFO's headquarters in
Greenwich, Connecticut to present NFO to Interpublic. Interpublic also presented
itself to NFO. At the conclusion of the meeting, an executive officer of
Interpublic agreed to set up a meeting for NFO's senior management to present
NFO to the senior management team at Interpublic.

NOVEMBER 23, 1999. Mr. Robert F. Greenhill of Greenhill & Co., LLC received
a letter from the first alternative potential transaction partner indicating
continued interest in pursuing a business combination with NFO.

NOVEMBER 24, 1999. An executive officer of Interpublic contacted wWilliam E.
Lipner to confirm a meeting with a senior executive of Interpublic at
Interpublic's offices in New York, New York on December 14, 1999.

NOVEMBER 24, 1999. William E. Lipner contacted a representative of the
second alternative potential transaction partner to continue discussions and to
indicate that the range of values that had been proposed was inadequate.

NOVEMBER 29, 1999 AND DECEMBER 6, 1999. A representative of Greenhill &
Co., LLC spoke again with the financial advisor to the second alternative
potential transaction partner for NFO regarding valuation and process.

NOVEMBER 30, 1999. A representative of the first alternative potential
transaction partner contacted Walter A. Forbes, one of NFO's independent
directors, regarding his company's continued interest in pursuing a transaction
with NFO.

NOVEMBER 30, 1999. A representative of the first alternative potential
transaction partner contacted William E. Lipner to discuss a business
combination with NFO, including the proposed management structure of the
combined entity.

DECEMBER 8, 1999. Patrick G. Healy and a representative of Greenhill & Co.,
LLC had separate conference calls with representatives of each of the first and
second alternative potential transaction partners to provide due diligence
information.

DECEMBER 9, 1999. NFO received a second letter from the second alternative
potential transaction partner confirming recent discussions about NFO's current
and expected financial performance and indicating a proposed price per NFO share
at the high end of the range previously communicated to NFO, which price was
below the value agreed to in the Interpublic merger agreement. The letter also
proposed a process in which NFO would grant this company a period of exclusivity
to conduct due diligence and contract negotiations and to arrange financing,
with the stated goal of announcing a transaction in late January, 2000.

DECEMBER 9, 1999. William E. Lipner and Walter A. Forbes, on the one hand,
and a representative of Greenhill & Co., LLC, on the other hand, had discussions
with the first alternative potential transaction partner regarding that
company's continued interest in a business combination with NFO.

DECEMBER 9, 1999. Patrick G. Healy and a representative of Greenhill & Co.,
LLC had a conference call with an officer of Interpublic to provide due
diligence information.
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DECEMBER 10, 1999. The NFO Board met. A representative of Greenhill & Co.,
LLC reviewed with the board available strategic alternatives and a list of
potential transaction partners, including Interpublic, as well as each company's
level of interest. The board discussed in detail the alternatives available to
NFO as well as the matters raised by the Greenhill & Co., LLC presentation.

DECEMBER 10, 1999. A representative of the financial advisor to the first
alternative potential transaction partner contacted Steven J. Gilbert, one of
NFO's independent directors, to inquire whether NFO was engaged in a serious
process regarding the evaluation of potential transaction partners. Mr. Gilbert
responded that NFO was considering all of its strategic alternatives, including
the evaluation of strategic partners.

DECEMBER 14, 1999. William E. Lipner, Patrick G. Healy, Joseph Migliara and
a representative of Greenhill & Co., LLC met with representatives of Interpublic
to discuss a potential transaction and to provide Interpublic with due diligence
information about NFO.

DECEMBER 15, 1999. William E. Lipner, Patrick G. Healy, Hartmut Kiock
President-European Operations for NFO, Joseph Migliara and representatives of
Greenhill & Co., LLC and Paul, Weiss, Rifkind, Wharton & Garrison, legal counsel
to NFO, met with representatives of the second alternative transaction partner,
including its financial advisors, to provide due diligence information and to
continue discussions regarding a possible business combination.

DECEMBER 15, 1999. Representatives of Greenhill & Co., LLC met with the
first alternative potential transaction partner to discuss their valuation of
NFO. Prior to the close of business on December 15, 1999, Greenhill & Co., LLC
received a letter from that company proposing a valuation, subject to further
due diligence, of NFO below the level agreed to in the Interpublic merger
agreement. The company reserved the right to increase its offer following
completion of its due diligence review of NFO.

DECEMBER 16, 1999. William E. Lipner, Patrick G. Healy and Joseph Migliara
met again with representatives of the second alternative transaction partner,
including its financial advisors, to continue providing due diligence
information and to continue discussions regarding a possible business
combination. During the course of these meetings, the company made several price
proposals, all of which were below the price agreed to in the Interpublic merger
agreement.

DECEMBER 16, 1999. Patrick G. Healy and Joseph Migliara, together with a
representative of Greenhill & Co., LLC, met with management of the first
alternative potential transaction partner and its financial advisors after
business hours to provide due diligence information. At the conclusion of the
meeting, the company was requested to confirm its per share valuation of NFO and
provide additional details regarding its proposed timetable for executing
definitive documentation in respect of a transaction with NFO.

DECEMBER 16, 1999. William E. Lipner and a senior executive of Interpublic
met at NFO's headquarters in Greenwich, Connecticut, and the senior executive of
Interpublic proposed an all stock transaction to be accounted for as a pooling
of interests that valued NFO at $26 per share.

DECEMBER 17, 1999. The Interpublic Board met and approved the merger with
NFO at a price of $26 per share.

DECEMBER 17, 1999. William E. Lipner and representatives of Greenhill &
Co., LLC and Paul, Weiss, Rifkind, Wharton & Garrison met with representatives
of the second alternative potential transaction partner to inform them that NFO
was not in a position to grant exclusivity because their valuation of NFO was
inadequate and that their proposed transaction process was not satisfactory in
light of the numerous contingencies contained in their offer and their inability
to move quickly to conclude a definitive agreement.
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DECEMBER 17, 1999. A representative of the financial advisor to the first
alternative potential transaction partner contacted a representative of
Greenhill & Co., LLC in response to NFO's request the previous evening for an
update as to valuation and process if the parties were to move forward.
Greenhill & Co., LLC was informed that the company would not increase its
valuation of NFO at that time and that a due diligence request would be
forthcoming. That company's legal counsel provided NFO's advisors with an
extensive due diligence request letter and a draft merger agreement, which did
not contain specific information relating to valuation.

DECEMBER 17, 1999. The NFO Board met via teleconference. Mr. Lipner
reviewed the offer received from Interpublic, including price, terms and
timetable for execution of definitive documentation. Following a discussion of
strategic alternatives and of the other indications of interest received to
date, representatives of Greenhill & Co., LLC and Paul, Weiss, Rifkind,
Wharton & Garrison presented their analyses of the Interpublic offer and the
other indications of interest received by NFO. The NFO Board discussed the
foregoing and then authorized NFO's management and representatives to continue
to pursue the Interpublic transaction.

DECEMBER 17, 1999. NFO, Interpublic and their respective financial and
legal advisors commenced negotiations of the terms of the proposed transaction.
Cleary, Gottlieb, Steen & Hamilton, legal counsel to Interpublic, also commenced
preparation of a definitive merger agreement and a stock option agreement.

DECEMBER 17, 1999. Representatives of Interpublic commenced due diligence
of NFO at the offices of Paul, Weiss, Rifkind, Wharton & Garrison.

DECEMBER 18, 1999. Interpublic commenced on-site due diligence of NFO in
Greenwich, Connecticut and continued due diligence of NFO at the offices of
Paul, Weiss, Rifkind, Wharton & Garrison. The parties commenced negotiations of
the merger agreement and related stock option agreement. Representatives of NFO
and Interpublic met in Toledo, Ohio in connection with financial due diligence.

DECEMBER 19, 1999. Interpublic commenced on-site due diligence on NFO in
Northwood, Ohio and continued due diligence of NFO at the offices of Paul,
Weiss, Rifkind, Wharton & Garrison. Negotiations of definitive documentation
continued.

DECEMBER 19, 1999. The NFO Board met via teleconference. Both Mr. Lipner
and a representative of Paul, Weiss, Rifkind, Wharton & Garrison updated the NFO
Board on the material terms of the Interpublic transaction. A representative of
Paul, Weiss, Rifkind, Wharton & Garrison summarized the proposed terms of the
merger agreement and other transaction documents and advised the NFO Board on
its fiduciary obligations. A representative of Greenhill & Co., LLC reviewed its
financial analysis of the merger, including the economic terms of the
Interpublic transaction, the results of its valuation analysis of NFO and
Interpublic and the stock price and trading history of Interpublic. Greenhill &
Co., LLC delivered its opinion that the exchange ratio is fair to the NFO
stockholders from a financial standpoint. The NFO Board approved and adopted the
merger agreement and approved the other transaction documents.

DECEMBER 20, 1999. NFO and Interpublic executed and delivered the merger
agreement and the stock option agreement and the transaction was announced
publicly. NFO also announced publicly that it was reducing expectations in
respect of its financial performance for the fourth quarter of 1999 and for
fiscal year 2000.

DECEMBER 21, 1999. NFO received a letter from the first alternative
potential transaction partner expressing its disappointment that NFO announced
the merger agreement with Interpublic and indicating that it might be willing to
increase its offer in cash and stock to an amount exceeding $26.00 per NFO share
but did not specify the amount and stated that the timing of NFO's announcement
of a
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definitive agreement with Interpublic was not consistent with the guidance it
received regarding process and timing.

DECEMBER 23, 1999. Paul, Weiss, Rifkind, Wharton & Garrison, on behalf of
NFO, responded to the December 21 letter by indicating that NFO's recollection
of the events described in the December 21 letter differed materially from those
described in the letter and stating that the terms of the merger agreement with
Interpublic prohibit NFO, except in circumstances described in the merger
agreement, from engaging in discussions regarding alternative potential
transactions.

JANUARY, 2000. Representatives of the first alternative potential
transaction partner contacted Walter A. Forbes on January 3 and John Sculley on
January 7 to restate that the timing of NFO's announcement of a definitive
agreement with Interpublic was not consistent with the guidance it received
regarding process and timing.

JANUARY 10, 2000. Paul, Weiss, Rifkind, Wharton & Garrison, on behalf of
NFO, responded by letter to the phone calls received by Messrs. Forbes and
Sculley by reiterating that the terms of the merger agreement with Interpublic
prohibit NFO from engaging in discussions regarding alternative potential
transactions except in circumstances described in the merger agreement.
Accordingly, the letter stated that no director, officer or employee of NFO
could presently engage in discussions and that any attempts to contact them
should immediately cease.

To date there have been no further contacts from the first alternative
potential transaction partner or anyone else.

NFO'S REASONS FOR THE MERGER

The NFO Board determined that the terms of the merger are advisable and fair
to NFO and the NFO stockholders and in the best interest of NFO and its
stockholders. In determining to approve the merger agreement and related
transactions, the NFO Board consulted with management and other outside
consultants including Greenhill & Co., LLC, its financial advisor, and Paul,
Weiss, Rifkind, Wharton & Garrison, its legal advisor, and considered a number
of factors, including:

- the good fit between NFO and Interpublic, which adds NFO's marketing
research services to Interpublic's existing advertising, promotion and
direct marketing services, thereby allowing NFO and Interpublic to offer
customers a comprehensive array of marketing services;

- the fact that the NFO brand and personnel are complementary to and not
redundant with Interpublic's current business, thus enabling NFO to become
the marketing research arm of Interpublic;

- the strength and depth of the combined management team;

- the anticipated enhanced liquidity of the Interpublic common stock that
NFO stockholders would receive in the merger;

- NFO's ability to continue to operate as a stand-alone company and meet its
long-term objectives;

- the increased growth potential that may result from a combination of NFO
and Interpublic, including the greater financial stability and strength of
the combined company;

- the terms and conditions of the merger agreement, including:

- the nature of the parties' representations, warranties, covenants and
agreements, which the NFO Board believed would provide a reasonable
degree of certainty that the merger would be completed; and

- the provisions that permit NFO, subject to the conditions and
procedures described in the merger agreement, (1) to consider
additional bona fide third-party offers to acquire NFO, (2) to provide
information and negotiate with third parties in response to those
offers and
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(3) to terminate the merger agreement with Interpublic to accept a
superior proposal subject to the payment to Interpublic of a
termination fee or, in the alternative, exercise of a 19.9% stock
option on NFO common stock held by Interpublic;

- the opinion of Greenhill & Co., LLC that the exchange ratio is fair from a
financial point of view to the NFO stockholders;

- the structure of the merger, which generally will result in no gain or
loss recognized by NFO stockholders for federal income tax purposes on the
shares of NFO exchanged in the merger;

- the regulatory approvals required to complete the merger and the prospects
for receiving those approvals; and

- the potential adverse effects on NFO's business, operations and financial
condition if the merger were not completed following public announcement
of the merger agreement.

As a result of the foregoing considerations, the NFO Board determined that
the potential advantages of the merger outweighed the benefits of remaining as a
stand-alone company. The NFO Board believes the combined company will provide
many benefits, including potential cost savings of combining administrative
functions and increased access to sales and marketing resources.

In view of the variety of factors considered in connection with its
evaluation of the merger, the NFO Board did not find it practicable to and did
not quantify or otherwise assign relative weights to the specific factors
considered in reaching its determination. In addition, individual members of the
NFO Board may have given different weights to different factors and may have
viewed the different factors as affecting the determination of fairness and
advisability differently.

RECOMMENDATION OF THE NFO BOARD

THE NFO BOARD OF DIRECTORS HAS DETERMINED THAT THE TERMS OF THE MERGER ARE
ADVISABLE AND FAIR TO, AND IN THE BEST INTEREST OF, NFO AND ITS STOCKHOLDERS.
THE NFO BOARD UNCONDITIONALLY RECOMMENDS THAT THE NFO STOCKHOLDERS VOTE FOR
APPROVAL OF THE MERGER PROPOSAL.

OPINION OF NFO'S FINANCIAL ADVISOR

Greenhill & Co., LLC, as part of its engagement as financial advisor to NFO,
was asked to render an opinion to the NFO Board with respect to the fairness of
the exchange ratio, from a financial point of view, to the NFO stockholders.

The following is a summary of the report by Greenhill to the NFO Board in
connection with the rendering of its oral opinion presented to the NFO Board on
December 19, 1999, subsequently confirmed by a written opinion addressed to the
NFO Board, dated December 19, 1999.

The full text of the written opinion of Greenhill with respect to the
exchange ratio, setting forth the assumptions made, matters considered and the
limits on the review undertaken, is attached as Annex C to this document and is
incorporated in this document by reference. NFO stockholders are urged to read
the opinion in its entirety. Greenhill's written opinion is addressed to the NFO
Board, is directed only to the exchange ratio, and does not constitute a
recommendation to any NFO stockholder as to how the stockholder should vote at
the special meeting nor does it constitute a recommendation to the NFO Board as
to whether it should approve the merger. The summary of the opinion of Greenhill
set forth in this document is qualified in its entirety by reference to the full
text of the opinion.
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In arriving at its opinion, Greenhill, among other things:

- reviewed the drafts, dated December 19, 1999, of the merger agreement and
of the stock option agreement;

- reviewed the structure of the merger;

- reviewed Forms 10-K and related financial information for the three fiscal
years ended December 31, 1996, 1997 and 1998 for NFO;

- reviewed Forms 10-K and related financial information for the three fiscal
years ended December 31, 1996, 1997 and 1998 for Interpublic;

- reviewed certain filings with the Commission made by NFO and Interpublic,
respectively, and other publicly available business and financial
information relating to NFO and Interpublic, respectively, that Greenhill
deemed relevant;

- reviewed certain information, including financial forecasts and other
financial and operating data concerning NFO, prepared by the management of
NFO;

- discussed the past and current operations, as well as the financial
condition and prospects of NFO with senior executives of NFO;

- discussed the past and current operations, as well as the financial
condition and prospects, of Interpublic with senior executives of
Interpublic;

- reviewed the historical market prices and trading activity for the NFO
common stock and the Interpublic common stock, as well as related
comparable companies and stock market indices that Greenhill deemed
relevant;

- analyzed the exchange ratio using the trading values of certain comparable
companies that Greenhill deemed relevant;

- reviewed the financial terms, to the extent publicly available, of certain
other comparable transactions that Greenhill deemed relevant;

- analyzed the pro forma effect of the merger on the earnings, cash flow and
certain financial ratios of the combined company;

- discussed with the senior management of NFO and Interpublic, respectively,
the strategic rationale of the merger;

- participated in discussions and negotiations among representatives of NFO
and Interpublic and their legal advisors; and

- reviewed other financial studies and analyses and performed other
investigations and took into account other matters as Greenhill deemed
necessary or appropriate for purposes of its opinion.

In preparing its opinion, Greenhill assumed and relied upon, without
independent verification, the accuracy and completeness of the information
supplied or otherwise made available to it by representatives of NFO and
Interpublic for purposes of its opinion. With respect to the financial forecasts
of NFO, Greenhill assumed that such forecasts had been reasonably prepared on a
basis reflecting the best currently available estimates and good faith judgments
of the management of NFO as to the future financial performance of NFO.
Greenhill relied upon such forecasts in arriving at its opinion. Greenhill
requested but was not provided with financial forecasts for Interpublic, but was
directed by management of Interpublic to certain publicly available research
reports that contained financial forecasts for Interpublic. Greenhill assumed
that management of Interpublic directed Greenhill to such financial forecasts
based upon their good faith judgment that such forecasts reflect the best
currently available estimates as to the future financial performance of
Interpublic. Greenhill
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relied upon such forecasts in arriving at its opinion. In arriving at its
opinion, Greenhill did not conduct a physical inspection of NFO or Interpublic,
nor did it undertake an independent appraisal of the assets of NFO or of the
assets of Interpublic. In addition, Greenhill assumed that the merger will be
accounted for as a "pooling of interests" business combination in accordance
with U.S. generally accepted accounting principles and will be completed in
accordance with the terms and conditions set forth in the merger agreement.

Greenhill's opinion is necessarily based on the economic, market, financial
and other conditions as in effect on, and the information made available to
Greenhill as of, the date of the opinion. Subsequent developments may affect the
conclusions contained in the written opinion dated December 19, 1999, and
Greenhill does not have any obligation to update, revise or reaffirm its
opinion. Greenhill expressed no opinion as to the price at which the Interpublic
common stock to be issued in the merger to the NFO stockholders may trade at any
time.

In accordance with customary investment banking practice, Greenhill employed
generally accepted valuation methods in reaching its opinion. The following
summarizes the material analyses performed by Greenhill in connection with the
rendering of its oral opinion of December 19, 1999, subsequently confirmed by a
written opinion dated December 19, 1999. In the summaries below, references to
forecasted financial information for Interpublic were derived from recent
representative wWall Street research to which Interpublic management guided
Greenhill and which Greenhill assumed reflected the best currently available
estimates as to the financial performance of Interpublic. Some of the summaries
below include information in tabular format. The tables alone do not constitute
a complete description of the financial analyses and should be read together
with the text of each summary.

VALUATION OF NFO

HISTORICAL STOCK PRICE PERFORMANCE. Greenhill reviewed the historical
trading prices of NFO common stock from December 17, 1998 to December 17, 1999.
In addition, Greenhill compared the historical stock prices of NFO common stock
on the basis of the average stock prices for the prior 30 days, 90 days,

180 days and one year as set forth in the table below:

TIME PERIOD AVG. STOCK PRICE
30 day $12.86
90 day $12.45
180 day $13.29
1 year $12.37

Greenhill also noted that the high closing price per share of NFO common
stock during the one-year period ended December 17, 1999 was $15.63 on July 15,
1999 and the all-time high closing price of the NFO common stock was $21.75 on
April 3, 1998. Assuming that Interpublic common stock is trading within the
collar range (approximately $49.30 - $66.70 per share of Interpublic common
stock), Greenhill also observed that the offer price of $26.00 of value of
Interpublic common stock for each outstanding share of NFO common stock would be
in excess of NFO's recent trading history set forth above and would be
approximately 20% greater than the all time high closing price of the NFO common
stock on April 3, 1998.

SELECTED COMPARABLE PUBLICLY TRADED COMPANY ANALYSIS. As part of its
analysis, Greenhill compared selected financial information of NFO with that of
a group of publicly traded marketing services/direct marketing companies, which
we refer to as the Direct Marketing Companies, and a group of publicly traded
market research companies, which we refer to as the Market Research
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Companies. The following table sets forth the list of companies selected for

inclusion in the group of Direct Marketing Companies and Market Research

Companies, respectively.

DIRECT MARKETING COMPANIES

Catalina Marketing Corp.
Harte Hanks, Inc.
ACNielsen Corp. GfK
Snyder Communications, Inc. Ipsos

WPP Group PLC

Greenhill reviewed, among other information, the multiples of the Direct
Marketing Companies' and the Market Research Companies':

- price to forecasted 1999 and forecasted 2000 earnings (this ratio is also

known as P/E);

- enterprise value to forecasted 1999 earnings before interest expense and
tax expense (also known as EBIT), forecasted 2000 EBIT, forecasted 1999
earnings before interest expense and tax expense, plus depreciation and
amortization (also known as EBITDA) and forecasted 2000 EBITDA; and

- forecasted 2000 P/E to forecasted five-year earning per share (also known

as EPS) growth rates.

The forecasted information for the Direct Marketing Companies and Market

Taylor Nelson Sofres

MARKET RES