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ITEM 5.	OTHER EVENTS


Post-Merger Financial Results


On July 24, 1996, pursuant to an Agreement and Plan of Merger dated as of February 19, 1996, as amended, Stealth Acquisition I Corp., a wholly-owned subsidiary of CUC International Inc. (the "Company"), was merged (the "Davidson Merger") with and into Davidson & Associates, Inc. ("Davidson"). As a result of the Davidson Merger, Davidson became a wholly-owned subsidiary of the Company.

Also on July 24, 1996, pursuant to an Agreement and Plan of Merger dated as of February 19, 1996, as amended, Larry Acquisition Corp., a wholly-owned subsidiary of the Company, was merged (the "Sierra Merger") with and into Sierra On-Line, Inc. ("Sierra"). As a result of the Sierra Merger, Sierra became a wholly-owned subsidiary of the Company.

On August 7, 1996, pursuant to an Agreement and Plan of Merger dated as of April 19, 1996, IG Acquisition Corp. ("IG"), a wholly-owned subsidiary of the Company, was merged (the "Ideon Merger") with and into Ideon Group, Inc. ("Ideon"). As a result of the Ideon Merger, Ideon became a wholly-owned subsidiary of the Company.

The following is a summary of certain interim financial results of the Company, on a consolidated basis, reflecting the combined operations of the Company, Davidson, Sierra and Ideon.

For the one-month period ended September 7, 1996, the Company had consolidated revenues and a net loss of approximately $192.5 million and $(58.3 million) ($(.22 per share)), respectively. The weighted average number of Company common shares outstanding for this period was approximately 269 million.

These results include a charge of approximately $128 million ($80 million or $.30 per common share after-tax effect) for costs associated with the Ideon Merger, including integration and

transaction costs as well as costs relating to certain outstanding litigation matters, as discussed in the Company's Current Report on Form 8-K filed September 17, 1996.
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