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ITEM 9. SALES OF EQUITY SECURITIES PURSUANT TO REGULATION S

On January 23, 1997, CUC International Inc. (the "Company")
issued 21,296 shares of its common stock, par value $.01 per
share ("Common Stock"), to 3320201 Canada Inc., a corporation
organized under the laws of Canada ("Canadian Shareholder") in
connection with the acquisition by a subsidiary of the Company
organized under the laws of Canada ("Canadian Sub") of all of the
outstanding capital stock and a certain promissory note of
Syntony Marketing Inc., a corporation organized under the laws of
the Province of Ontario, Canada ("Syntony"), from Canadian
Shareholder and one other shareholder of Syntony, a Canadian

citizen (collectively with Canadian Shareholder, the
"Shareholders"). In connection with this acquisition, Canadian
Sub paid aggregate consideration to the Shareholders consisting
of: the shares of Common Stock described above (all of which

were paid and delivered to the Canadian Shareholder); 2.75
million Canadian dollars paid at the time of the closing of this
acquisition; and 1.5 million Canadian dollars, payable in
installments over a three-year period upon the satisfaction of
certain conditions.

This issuance of Common Stock was made pursuant to the
exemption from registration under the Securities Act of 1933 (the
"Securities Act") provided by Regulation S promulgated under and
pursuant to the Securities Act, as this issuance fell within the
rules governing offers and sales made outside the United States
without registration under the Securities Act as set forth 1in
Rule 903 of Regulation S. 1In particular, this issuance satisfied
the requirements of Rule 903(c)(2) of Regulation S applicable to
the Company as a reporting issuer, as the issuance was made: in
an offshore transaction; without directed selling efforts; with
offering restrictions implemented; and to one person (Canadian
Shareholder) who has informed the Company that is not a U.S.
person and was not acting for the account or benefit of a U.S.
person.
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