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Item 5. Other Events

Except as expressly indicated or unless the context otherwise requires, "PHH", "we", "our", or "us" means PHH Corporation, a
Maryland corporation, and its subsidiaries.

On February 24, 2003, Cendant Corporation, our parent company, announced certain management changes, effective March 1,
2003. John W. Chidsey, Chairman and CEO of Cendant's Vehicle Services Division, which includes our Fleet Management segment, has
resigned to pursue opportunities outside of Cendant and that Kevin M. Sheehan, Cendant's Chief Financial Officer, will assume
additional responsibility for such division. Mr. Chidsey will remain as a consultant to Cendant through the second quarter of 2003.
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