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Item 5. Other Events.

On May 4, 2001, we completed the sale of $800,000,000
aggregate principal amount at maturity of Zero-Coupon Convertible
Debentures due 2021 (the "Debentures") in a private offering. A copy of the
press release regarding the offering is attached as Exhibit 99.1 and is
incorporated herein by reference in its entirety. On May 10, 2001, we
completed the sale of an additional $200, 000,000 aggregate principal amount
at maturity of the Debentures to the Initial Purchaser pursuant to an
option granted by us to the Initial Purchaser.

In connection with this transaction, we entered into an
Indenture, dated as of May 4, 2001 (the "Indenture"), with The Bank of New
York, as trustee, under which the Debentures were issued. A copy of the
Indenture is attached as Exhibit 4.1 and is incorporated herein by
reference in its entirety.
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(c) Exhibits

Exhibit
No. Description
4.1 Indenture, dated as of May 4, 2001, between Cendant
Corporation and The Bank of New York, as trustee.
99.1 Press Release issued by Cendant Corporation dated May 4, 2001.
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