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Item 5.        Other Events 
 
On December 17, 1997,  Cendant  Corporation (the "Company"),  formerly named CUC 
International Inc. ("CUC") completed a merger with HFS Incorporated ("HFS") (the 
"Merger") which was accounted for as a pooling of interests. 
 
To qualify for pooling of  interests  accounting,  the  Securities  and Exchange 
Commission in its Accounting  Series  Release No. 135 ("ASR No. 135")  prohibits 
affiliates of a company that is a party to a business  combination  from selling 
any common  stock  received  in such  business  combination  accounted  for as a 
pooling of interests until such time as financial  results  covering at least 30 
days of post-merger combined operations have been published, other than sales in 
a de minimis amount.  In accordance  with ASR No. 135 and certain  provisions of 
the Agreement and Plan of Merger dated as of May 27, 1997,  between CUC and HFS, 
the combined  results of operations for the month ended January 31, 1998 were as 
follows: 
 
               Net revenue               $         450,635 
               Net income                $          70,586 
 
The  above  results  have been  prepared  and  published  only for  purposes  of 



complying with the above contractual  requirements and with pooling of interests 
accounting  requirements  and  therefore  are not  indicative  or  predictive of 
results for any interim period or for the calendar year ended December 31, 1998. 
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     Pursuant to the  requirements  of the Securities  Exchange Act of 1934, the 
registrant  has duly  caused  this  report  to be  signed  on its  behalf by the 
undersigned hereunto duly authorized. 
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                             By: /s/ Scott E. Forbes 
                                 Scott E. Forbes 
                                 Senior Vice President-Finance 
                                 and Chief Accounting Officer 
 
 
Date: February 4, 1998 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 


