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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.

        Our chief financial officer and treasurer, Duncan Cocroft, will retire at the end of this year and will become an advisor and consultant to
PHH. In connection with Mr. Cocroft�s retirement, effective September 30, 2003, David Wyshner, formerly responsible for financial planning,
budgeting, capital planning and acquisition integration planning for Cendant Corporation, our parent company, became chief financial officer
and treasurer and Ronald L. Nelson, Cendant�s chief financial officer, was appointed a Director of PHH, replacing Mr. Cocroft.

SIGNATURE

        Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by
the undersigned hereunto duly authorized.
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By: /s/  ERIC J. BOCK      

Eric J. Bock
Executive Vice President -- Law
and Corporate Secretary

Date: September 30, 2003
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