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Item 5. Other Events

Except as expressly indicated or unless the context otherwise requires,
"Cendant", "we", "our", or "us" means Cendant Corporation, a Delaware
Corporation, and its subsidiaries.

On April 30, 2001, we announced the sale of $800 million of zero-coupon
zero-yield convertible senior notes due 2021 in a private offering. The initial
purchaser also will have a thirty day option to purchase up to an additional
$200 million of notes to cover over-allotments. In connection with such
offering, we raised our projected adjusted earnings per share from continuing
operations for 2001 to $1.01 from $1.00, with the benefit coming in the second
half of the year. Copies of the press releases are attached hereto as Exhibits
99.1 and 99.2, respectively, and are incorporated herein by reference in their
entirety.
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