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Item 2.04 Triggering Events That Accelerate or Increase a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement.

Pursuant to the Indenture, dated as of November 27, 2001, between Cendant Corporation (the "Company") and The Bank of Nova Scotia Trust Company of New York, as trustee, on
October 27, 2004, we gave notice to holders that we have elected to redeem on November 27, 2004 all $803,508,000 aggregate principal amount of our outstanding 3 7/8% Convertible
Senior Debentures due 2011 for cash at a price equal to $1019.05 per $1,000 principal amount of Debentures. The redemption price consists of $1,000 accreted value as of the redemption
date plus $19.05 of accrued and unpaid interest to the redemption date.

In accordance with the terms of the Indenture, Debentures called for redemption may be converted into shares of our common stock at any time before the close of business on
November 24, 2004, which is the date that is two business days prior to the redemption date. The current conversion rate is 41.58 shares of our common stock per $1,000 principal amount of
Debentures. Holders who want to convert Debentures must satisfy the requirements set forth in the Debentures. No payment will be made for interest accrued and unpaid on Debentures
surrendered for conversion. In addition, since the Debentures have been called for redemption on a redemption date that is between an interest record date and the corresponding interest
payment date, no payment of interest will be made by the Company on November 30, 2004 to holders of record on November 15, 2004 and no payment by the holders for such interest will be
required to accompany any Debentures surrendered for conversion.

The Indenture and Form of Debenture are incorporated by reference herein to Exhibit 4.1 to our Current Report on Form 8-K dated December 6, 2001.

Item 9.01 Financial Statements and Exhibits.

(c)  Exhibits

4.1  Indenture, dated as of November 27, 2001, between Cendant Corporation and The Bank of Nova Scotia Trust Company of New York, as Trustee (Incorporated by
reference to Exhibit 4.1 to Cendant’s Current Report on Form 8-K dated December 6, 2001).
 

4.2  Form of 3 7/8% Convertible Senior Debenture due 2011 (included in Exhibit 4.1).
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