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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

Form 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of report (Date of earliest event reported) October 27, 2005

Cendant Corporation

(Exact name of Registrant as specified in Charter)

Delaware 1-10308 06-0918165
(State or Other Jurisdiction (Commission File No.) (I.R.S. Employer
of Incorporation) Identification Number)
9 West 57th Street 10019
New York, NY (Zip Code)
(Address of principal

executive office)
Registrant’s telephone number, including area code (212)_413-1800
(Former Name or Former Address, if Changed Since Last Report)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following
provisions:

0 Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
o Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
0 Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

0 Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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Item 7.01. Regulation FD Disclosure.
Attached hereto as Exhibit 99 and incorporated herein by reference is an investor presentation given on October 27, 2005.
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description
99 Investor presentation
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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.

CENDANT CORPORATION

Date: October 27, 2005 By: /s/ Eric J. Bock
Eric J. Bock
Executive Vice President, Law
and Corporate Secretary
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Unlocking Shareholder Valtie




Forward Looking Statements

Certain statemeants in this presentation constitute "fonward-looking statements" within the meaning of the Private Securiies Litigation Reform Act of 1925,
Such fonward-looking statements inwolve known and unknown iskis, uncertainties and other factors which may cause the actual results, pedfomance or
achievements of the Company fo be materially different from any future results, peformance or achievements expressed orimplied by such fonuard-
looking statements. Statemernts preceded by, followwed by ar that othenwize indude the wonds "beliewes", "expects", "anticipatas", "intends", "projects",
"eztimates", "plans", "may incraasze", "may fuctuate and similar expressions or future or condiion al werbs such as "will", "should”, "would", "may" and
"gould" are generally fonward-looking in nature and not historical facts. Any statements that refer o expectations or other characteizations of future
ewvents, circumstances or resufts are fonward-looking statements. The Company cannot provide any assurances thatthe contemplated separation or amy
of the proposed transactions related thareto will be completed, nor can it give assurances as to the terms on which such transacions will be
consummated. The tranzaction iz subjectto wertain condiions pracedent, induding final approval by the Board of Ciredors of Cendant.

Warious risks that could cause future results to differ from those expressed by the fonward-looking statements induded in this presentation indude, but are
not limitad to: risks inherentinthe contemplated separation and related transactions and borrowings and costs related to the proposed transactions;
distraction of the Compary and its management as a result of the proposed tranzactions; changes in business, political and & eonomic condiions in the
United States. and in other counties in which Cendant and its companies currenthy do business; changes in gowvernmental regulations and polides and
actions of ragul atony bodies; changes in operating pefomance; and access to capital madkets and changes in credit rafings, including those that may
result from the proposed transactions. Other unknown or unpredictable factors alzo could have material adwverse effects on Cendants and s companies'
perfomance or achievemeants. In light of thesa ridis, uncerainties, assumptions and factors, the fonward-looking events discussed in this presentaton
may not ocour, ou are cavtioned notto place undue reliance on these fonward-looking statements, which speak only as ofthe date stated, orifno date
iz statad, a= of the date of this presentation. Imporant assumptions and other important factors that could cause actual results to differ matenally from
those in the fonvard looking statements are specdfied in Cendant's 10-0 forthe quarter ended June 30, 2005, induding under headings such as"Fonward-
Looking Statements" and "M anagement's Discuszion and Analysis of Finandal Condition and Results of Oparations". Except for the Company's ongaing
obligations to disclose material information under the federal securities lans, the Company undertakes no obligation to release publicy any revisions to
army fonuard-looking statements, to report events orto report the occurrence of unanti cipated events unless required by Law.

Certain terms usad inthis presentation are defined in the attached glossany to which you should refer.

Al data presented for full wear2005 were estimated as of October 24, 2005
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Valuation Challenges

* Market has not recognized Cendant’s value despite strong
operating and financial performance and actions to reduce
complexity

— Stock persistently trades at substantial discount to S&P 500,
industry peers, DCF valuation and sum-of-the-parts valuation

* Investors continue to perceive Cendant’s portfolio of businesses
as too complex
— Stock trades at “conglomerate discount™

» Stock reacts negatively when overall Company performance is
strong but discrete business units do not meet expectations or
face negative headlines

— Market gives no credit to value of hedged, diversified portfolio
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The Solutions Considered

+ Sale of Company
- No logical strategic buyer
— Too large for financial sponsor

* Incremental share buyback / leveraged recapitalization
— Short-term fix
— Reduces financial flexibility to respond to unforeseen events
— Could impact ability to maintain investment grade credit rating
— Does not address complexity issue
— Can be undertaken by spin-offs post transaction

* Restructuring
— Evaluated several alternatives
— Sale of individual businesses would result in significant tax leakage

- ldentified most attractive option to maximize shareholder value,

short and long-term
& cenpanT




The Plan to Unlock Value

- Separate Cendant into four publicly owned, pure play companies

— Real Estate Services - Hospitality
— Travel Network - Vehicle Rental Services

+ Each with its own

— Leading market positions and brands
Significant scale
World class, experienced management team
Strong balance sheet

+ Cendant shareholders will own 100% of all four companies at closing
— Structured as tax free spin-offs
— Expected closing in third quarter 2006
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The Plan to Unlock Value

- Strong capitalization, restructured debt

— Any refinancing of existing corporate debt will be apportioned to Real Estate
Services and Travel Network

— Hospitality and Vehicle Rental Services will have no corporate debt and will
assume existing securitized debt related to timeshare and rental car assets,
respectively

+ Dividend and share repurchase strategy

— Each new company expected to pay a dividend which, in aggregate, will
equal or exceed Cendant’'s current quarterly dividend of $0.11 per share
— Each new company’s Board will determine share repurchase policies

- Highest corporate governance standards

« Cross selling opportunities between new companies to be preserved
through arms-length contracts
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The Plan to Unlock Value

» Solves complexity / conglomerate issues
— Creates four pure play companies

+ Allows each business to be valued separately, thus facilitating
more accurate market valuations
— Similar spin-offs have unlocked shareholder value, often resulting
in companies that significantly outperform the market and peers
» Jackson Hewitt — up 39% since IPQO in June 2004
* PHH - up 24% since spin-off in January 2005 (!
* WWright Express — up 7% since IPQ in February 2005

* Should attract new investors interested in owning stock of
individual Cendant businesses but not whole portfolio

(17 % increase based on maket data as of Odober2q, 2005
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Four Strong Competitors

Real Estate Services Travel Network Hospitality Vehicle Rentaf
Services
RE Franchise Group Business to Hotel Group Avis Rent A Car
RE Brokerage Group Busrness | S SR System, Inc.
Relocation Services Business to Group Budget Rent A Car
; Consumer System, Inc.
Title & Settlement e L e B TR

Services

Principal Officers Principal Officer Principal Officer
*Henry Silverman, +Steve Holmes, *Ron Melson, Chairman
Chairman & CEO Chairman and CEO and CEQ

*Sam Katz, Vice
Chairman & President

Principal Officers
*Henry Silverman, Mon-
Executive Chairman
*Richard Smith, CED

19% of 2006E Revenue 13% of 2008E Revenue 28% of 2005E Revenue
29% of 2006E EBITDA 15% of 2005E EBITDA 15% of 2005E EBITDA
22% of 2005E Pre-tax 17% of 2005E Pre-tax 16% of 2005E Pre-tax
Earnings Earnings Earnings

40% of 2006E Revenue
41% of 2005E EBITDA
456% of 2005E Pre-tax
Earnings

All perceniag e are baged on mid-point of Cendant projections: Esued on Qctober 24, 2005, The percent ages havee been proy ded for indormal ional purposes and ang not neceREanly
incdlicative of the resuls of Tubdre operations of he aciual resuls thal would hive besn achisved had the separation occurned of the beginning of 2005, EBITDS percantages reflsct the

alocaton of coporate averhesd based unon Cercart's estimate of each company's relairee consumptian af Cnrpom‘le seraces as 8 stand-slone public ergity. The pretac 2sTingS
percertages further raflect the alocatian of (i) Corporale depreciafion snd amortizsfion using the same methodology descrbed showe and (i) Carporabe dels inlerest expense bassd upan
aach COMPANG's proposed dabl structura, 1o which Candam axpects iz Corporaba dail will e apporlionad apparocimabaly souslly betwesn ha Rasl Extate Services and tha Traval Mataork 8




Real Estate Services at a Glance

« Real Estate Services is the leader in the residential real estate services
sector, operating the world’s largest real estate brokerage franchisor, the
largest U.S. residential real estate brokerage firm, the premier provider of
employee relocation and global mobility services, and a leading provider
of title agency and other settlement services

Real Estate Franchise Group

= Century 21, Coldwell Banker, Coldwell Banker Commercial, ERA, Sotheby’'s
International Realty

= Owver 14,000 offices and 300,000 sales associates

Real Estate Brokerage Group (NRT)
* Operates in more than 35 of the nation’s largest markets
» More than 1,000 offices and 60,000 sales associates

Relocation Services {Cendant Mobility)
» Annually assists more than 100,000 employees around the globhe
= Clients include nearly two-thirds of the Fortune 50

Title and Settlements Services
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Leading Industry Positions

Real Estate Franchise

Top Residential Franchise Systems

Franchise System Offices Worldwide Agents
Century 21 7,560 137.600
Coldwell Banker 3,929 125,100
ERA 2,757 35,400
Sotheby’s Intemational Realty 118 2,700
Cendant Real Estate Franchise Group 14,364 300,800
RE/MAX 5,400 100,000
Prudential Real Estate Affiliates 1,800 (1) 58,000 1)
GMAC Real Estate 1,300 & 22,000 2]

1 5., Canada and Mexco Only
21 .5, and Canada Only

Cendant data as of June 30, 2005

Competitor data from Web sites, updated Sept. 19, 2005 @ CENDANT
10




Leading Industry Positions

Real Estate Brokerage

Top Residential Brokers

Transactioh Sales

Company Offices Agents Sides®  Volume*
NRT, incorporated™ 1,068 63,869 497,472 $204.58
HomeServices of America 348 18,238 203,502 60.1B
Long & Foster 214 13,597 115,189 36.1B
Weichert, Realtors 200 10,000 110,500 37.5B
Real Living, Inc. 82 2,932 40,296 7.1B
Prudential Fox & Reach 58 3.574 34,851 11.4B
GMAC 99 3,405 30,611 16.1B

® Competitor data as of Dec. 34, 2004 az published in the REAL Fremds "Resl Faote" report in hay 2005,

* HRT office and agent count is current through Sept 15, 2005 and includes the aoquisition of Coldwell
Banker Success Realty and affiliated companies in Aizona and Mew hexico. MRT transaction and =sales data
are as of Dec. 21, 2004,
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Travel Network at a Glance

« Travel Network {TN]) is a leading global travel network focused on
operating across both the consumer direct and business-to-business
channels, providing the most comprehensive blend of technology and
content available in the industry today. TN is the most geographically
diverse and vertically integrated travel company in the global travel
industry today.

— Business to Business
« Group travel and wholesale services provided by Gullivers Travel Associates
« Global Distribution System (GDS) through Galileo

= Corporate travel management services provided by Travelport and Orbitz for
Business

— Business to Consumer
» Consumer retail travel through brands such as Orbitz and Cheaptickets in the U.S.
and ebookers, HotelClub.com, RatesToGo.com, aoyou.com and OctopusTravel.com
internationally

— Vacation Network Group
= Worldwide timeshare exchange services through RCI

* Vacation property rental services through brands including

Landal Green Parks, English Country Cottages and Novasol \@ CENDANT
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Leading Industry Positions

Online Travel and GDS

+ 2004 pro forma gross bookings of almost $8 billion and unique
visitors of almost 350 million

— Unique visitors 155% greater and gross bookings 61% greater
than next largest competitor (Travelocity)

Gross Bookings  Merchant Gross

2004 Bookings
IAC Travel $13.227 $5,711
Cendant TDS (! T.970 1,388
Travelocity 4,943 840
Lastminute 1,905 MN/A
Priceline 1,688 873

* Third largest Global Distribution System — Galileo
— 2004 segments of 271 million

(1 Orbite, Cheaplickets, Gullivers, ebookers, Flainview and Lodging. com
Source: 2004 10k Publiz Filings and Wall Street Research
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Leading Industry Positions

Timeshare Exchange

Members Exchanges
RCI 3,148,000 456,000

Interval International 1,717,000 270,000

+ RCl is the world’s largest timeshare exchange company
with over 3,700 resorts affiliated with the RCI| system.
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Leading Industry Positions
Vacation Rental Group

» Leading marketer of vacation rentals throughout Europe

+ Over 1 million rental weeks per year

Properties
Cendant 52,000
Pierre et Vacance/Centerparks 35,000
Interhome 19,250
Interchalet 18,000
Dan Center 8,000

& cenpanT y




Hospitality at a Glance

- Hospitality is one of the world’s largest lodging companies, with nine of
the best known brands, and the world’s largest developer, marketer and
manager of timeshares

— Hotel Group
* Nine brands including: Days Inn, Howard Johnson, Knights Inn, Ramada, Super 8,
Travelodge, Wyndham, Wingate Inn, AmeriHost Inn
* Nearly 6,500 hotels and approximately 540,000 rooms on five continents

« TripRewards loyalty program with more than 4 million members

— Timeshare Resort Group
= Fairfield Resonts and Trendwest Resorts
= Qver 140 resorts, more than 13,000 timeshare units and over 760,000 owner families

& cenpanT .




Leading Industry Positions

Lodging Franchise

Hotels Rooms
Cendant Hotel Group 11/ 6,382 515,986
Choice Hotels 3.926 317477
Domestic Economy Segment Hotels (2] 9,440 735,061

+  We franchise 10% of the entire US hotel room supply 3!

«  Qur brands sell nearly one out of every five economy and mid-
priced room nights in the US

1 Domestic and inkemational datafor Oays Inn, Super®, Ramada, Howard Johnson, Travelodge, Knights Inn, Mingate Inn
and AmerHost Inn. Does not include Mhyndham. System size as of June 30, 2005, Approximatels 24% of Cendant
rooms are classified as econamiy,

21 Source: Smith Travel Reseamh — Hotel Room Count Report (lune 2008%; Lodging Rewvizw (lune 20057
3 Smith Travel Reseanch and Cendant Daa
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Leading Industry Positions

Timeshare Development

V.01

Sales!

(millions) Resorts Units  Members
Cendant $1.250 139 15,261 729,700
Marriott 1,280 49 9167 279,700
Starwood 570 16 3625 160,130
BlueGreen 31 36 3,754 134,380
Hilton 275 28 4225 97 445

(1) Extludes fractional product
Source: Vacation Owhership World 2004 Edition
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Vehicle Rental Services at a Glance

« Vehicle Rental Services is one of the largest general-use car rental
operators in the U.S., with two of the most recognized brands in the
industry, and the second-largest consumer truck rental company in the
U.S.

— Avis Rent A Car
= World’'s second largest general-use car rental business with approximately 2000
locations in the U.S., Canada, Australia, New Zealand and the Latin
American/Caribbean region

— Budget Rent A Car

= Operates and/or franchises approximately 1,800 rental locations in the U.5., Canada,
Latin America, Caribbean, Australia and New Zealand

— Budget Truck Rental
» Second largest consumer truck rental company in the U.S. with more than 2,800
locations, serving hoth the consumer and light duty commercial sectors
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Leading Industry Positions

Car Rental

» Leading business and consumer rental car brands —
Avis and Budget

Total 2004

On-Airport  Revenue ™
Locations ! (billions)

Avis 343 $2.3
Budget 2 249 1.1
Cendant Car Rental Group 592 $3.4
Hertz 338 35
Enterprise 300 59
National 236 1.8
Dollar Thrifty 203 1.3

Source: Auto Rental Mews, Company Websites, Hoower's, Company Research

1 Dromestic only \Q CENDANT

=y Exiludes truck rental 20




Glossary

Set forth below are definitions for certain defined terms that may be used in the presentation to
which this Glossary is attached. Such metrics may not be comparable to similarly titled
measures used by other companies and may not be measurements recognized under generally
accepted accounting principles.

Corporate Debt or Total Debt: Current portion of long term debt plus long term debt plus Upper
DECs (all of which are presented an the balance sheet). Corporate Debt and Total Debt do nat include
liabilities under management programs.

EBITDA: Income from continuing operations before (i) non-program related depreciation and
amartization, (i) non-program related interest, (i) amortization of pendings and listings, (iv) income
taxes and (v) minaority interest (all of which are presented on the income statement).
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