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Item 2. Acquisition or Disposition of Assets

As previously reported, on April 27, 1998, Cendant Corporation (the "Company")
completed the acquisition of National Parking Corporation Limited ("NPC") for
$1.6 billion in cash, which included the repayment of approximately $227 million
of outstanding NPC debt. NPC is comprised of two substantial operating
subsidiaries: National Car Parks and Green Flag. National Car Parks is the
largest private (nonmunicipal) single car park operator in the United Kingdom
("UK") and Green Flag operates the third largest roadside assistance group in
the UK and offers a wide-range of emergency support and rescue services. The
Company funded the NPC acquisition with borrowings under its revolving credit
facilities.

On September 29, 1998, the Company filed an amended Annual Report on Form
10-K/A for the year ended December 31, 1997 which included restated financial
statements for 1995, 1996 and 1997. As a result of the restatement of such
financial statements, the results of operations of NPC meet the materiality test
of Rule 3-05 of Regulation S-X. Accordingly, the Company expects to file audited
financial statements of NPC and pro forma financial statements of the Company
giving effect to the acquisition of NPC within 60 days of this filing.
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