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PART I. FINANCIAL INFORMATION

Item 1. Condensed Consolidated Financial Statements

ASBURY AUTOMOTIVE GROUP, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(In millions, except par value and share data)
(Unaudited)

  March 31, 2025 December 31, 2024
ASSETS

CURRENT ASSETS:
Cash and cash equivalents $ 124.6  $ 69.4 
Short-term investments 6.6  14.4 
Contracts-in-transit, net 263.9  263.8 
Accounts receivable, net 264.7  285.5 
Inventories, net 1,822.4  1,978.8 
Assets held for sale 409.9  174.4 
Other current assets 355.1  351.7 

Total current assets 3,247.1  3,137.9 
INVESTMENTS 358.9  334.2 
PROPERTY AND EQUIPMENT, net 2,475.1  2,550.7 
OPERATING LEASE RIGHT-OF-USE ASSETS 218.0  220.1 
GOODWILL 1,976.2  2,044.7 
INTANGIBLE FRANCHISE RIGHTS 1,816.9  1,911.7 
OTHER LONG-TERM ASSETS 128.9  137.8 

Total assets $ 10,221.0  $ 10,337.0 
LIABILITIES AND SHAREHOLDERS' EQUITY

CURRENT LIABILITIES:
Floor plan notes payable—trade, net $ 261.8  $ 349.9 
Floor plan notes payable—non-trade, net 1,201.6  1,344.8 
Current maturities of long-term debt 113.4  114.7 
Current maturities of operating leases 27.3  28.1 
Accounts payable and accrued liabilities 764.5  761.4 
Deferred revenue—current 239.0  235.5 
Liabilities associated with assets held for sale —  1.9 

Total current liabilities 2,607.6  2,836.3 
LONG-TERM DEBT 3,015.1  3,023.9 
LONG-TERM LEASE LIABILITY 198.8  200.0 
DEFERRED REVENUE 529.3  530.5 
DEFERRED INCOME TAXES 185.2  187.7 
OTHER LONG-TERM LIABILITIES 61.5  56.4 
COMMITMENTS AND CONTINGENCIES (Note 13)
SHAREHOLDERS' EQUITY:

Preferred stock, $.01 par value; 10,000,000 shares authorized; none issued
or outstanding —  — 
Common stock, $.01 par value; 90,000,000 shares authorized; 41,767,418 and 41,649,426 shares issued,
including shares held in treasury, respectively 0.4  0.4 
Additional paid-in capital 1,314.2  1,305.1 
Retained earnings 3,351.0  3,218.9 
Treasury stock, at cost; 22,108,258 and 22,065,478 shares, respectively (1,091.7) (1,079.2)
Accumulated other comprehensive income 49.6  56.8 

Total shareholders' equity 3,623.5  3,502.1 
Total liabilities and shareholders' equity $ 10,221.0  $ 10,337.0 

See accompanying Notes to Condensed Consolidated Financial Statements
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ASBURY AUTOMOTIVE GROUP, INC.
CONDENSED CONSOLIDATED STATEMENTS OF INCOME

(In millions, except per share data)
(Unaudited)

  For the Three Months Ended March 31,
  2025 2024
REVENUE:

New vehicle $ 2,138.1  $ 2,064.3 
Used vehicle 1,235.8  1,356.9 
Parts and service 587.6  590.4 
Finance and insurance, net 187.0  189.7 

TOTAL REVENUE 4,148.5  4,201.2 
COST OF SALES:

New vehicle 1,995.0  1,901.4 
Used vehicle 1,171.3  1,285.0 
Parts and service 244.9  256.2 
Finance and insurance 13.1  8.6 

TOTAL COST OF SALES 3,424.3  3,451.2 
GROSS PROFIT 724.2  750.0 
OPERATING EXPENSES:

Selling, general, and administrative 456.4  468.6 
Depreciation and amortization 19.2  18.7 
Asset impairments 14.3  — 

INCOME FROM OPERATIONS 234.3  262.8 
OTHER EXPENSES (INCOME):

Floor plan interest expense 20.7  22.8 
Other interest expense, net 42.3  44.1 
Gain on dealership divestitures, net (4.1) — 

Total other expenses, net 58.9  66.9 
INCOME BEFORE INCOME TAXES 175.4  195.8 
Income tax expense 43.3  48.8 
NET INCOME $ 132.1  $ 147.1 
EARNINGS PER SHARE:

Basic—
Net income $ 6.73  $ 7.24 

Diluted—
Net income $ 6.71  $ 7.21 

WEIGHTED AVERAGE SHARES OUTSTANDING:
Basic 19.6 20.3

Performance share units 0.1 0.1
Diluted 19.7 20.4

 
See accompanying Notes to Condensed Consolidated Financial Statements
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ASBURY AUTOMOTIVE GROUP, INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(In millions)
(Unaudited)

 
For the Three Months Ended

March 31,
  2025 2024
Net income $ 132.1  $ 147.1 
Other comprehensive income:

Change in fair value of cash flow swaps (13.7) 10.0 
Income tax benefit (expense) associated with cash flow swaps 3.5  (2.5)
Unrealized gains (losses) on available-for-sale debt securities 3.9  (2.8)
Income tax (expense) benefit associated with available-for-sale debt securities (0.9) 0.6 

Comprehensive income $ 124.9  $ 152.4 

See accompanying Notes to Condensed Consolidated Financial Statements
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ASBURY AUTOMOTIVE GROUP, INC.
CONDENSED CONSOLIDATED STATEMENTS OF SHAREHOLDERS' EQUITY

(Dollars in millions)
(Unaudited)

  Common Stock Additional
Paid-in


Capital
Retained
Earnings

Treasury Stock
Accumulated

Other

Comprehensive


Income (Loss) Total  Shares Amount Shares Amount

Balances, December 31, 2024 41,649,426  $ 0.4  $ 1,305.1  $ 3,218.9  22,065,478  $ (1,079.2) $ 56.8  $ 3,502.1 
Comprehensive Income:
Net income —  —  —  132.1  —  —  —  132.1 
Change in fair value of cash flow swaps, net
of reclassification adjustment and $3.5 million tax
benefit —  —  —  —  —  —  (10.3) (10.3)
Unrealized gain on changes in fair value of debt
securities, net of reclassification adjustment and
$0.9 million tax expense —  —  —  —  —  —  3.0  3.0 
Comprehensive income —  —  —  132.1  —  —  (7.2) 124.9 
Share-based compensation —  —  9.1  —  —  —  —  9.1 
Issuance of common stock, net of forfeitures,
in connection with share-based payment
arrangements 117,992  —  —  —  —  —  —  — 
Repurchase of common stock associated with net
share settlement of employee share-based awards —  —  —  —  42,780  (12.5) —  (12.5)
Balances, March 31, 2025 41,767,418  $ 0.4  $ 1,314.2  $ 3,351.0  22,108,258  $ (1,091.7) $ 49.6  $ 3,623.5 

  Common Stock Additional

Paid-in


Capital
Retained


Earnings

Treasury Stock
Accumulated


Other

Comprehensive


Income (Loss) Total  Shares Amount Shares Amount

Balances, December 31, 2023 42,352,001  $ 0.4  $ 1,288.4  $ 2,961.5  22,018,537  $ (1,067.3) $ 61.1  $ 3,244.1 
Comprehensive Income:
Net income —  —  —  147.1  —  —  —  147.1 
Change in fair value of cash flow swaps, net
of reclassification adjustment and $2.5 million tax
expense —  —  —  —  —  —  7.5  7.5 
Unrealized loss on changes in fair value of debt
securities, net of reclassification adjustment and
$0.6 million tax benefit —  —  —  —  —  —  (2.2) (2.2)
Comprehensive income —  —  —  147.1  —  —  5.3  152.4 
Share-based compensation —  —  10.5  —  —  —  —  10.5 
Issuance of common stock, net of forfeitures,
in connection with share-based payment
arrangements 123,845  —  —  —  —  —  —  — 
Share repurchases —  —  —  —  239,790  (50.4) —  (50.4)
Repurchase of common stock associated with net
share settlement of employee share-based awards —  —  —  —  45,399  (9.8) —  (9.8)
Retirement of common stock (239,790) —  (2.9) (47.1) (239,790) 50.0  —  — 
Balances, March 31, 2024 42,236,056  $ 0.4  $ 1,296.1  $ 3,061.5  22,063,936  $ (1,077.5) $ 66.4  $ 3,346.9 

See accompanying Notes to Condensed Consolidated Financial Statements
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ASBURY AUTOMOTIVE GROUP, INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(In millions)
(Unaudited)

 
For the Three Months Ended

March 31,
  2025 2024
CASH FLOW FROM OPERATING ACTIVITIES:
Net income $ 132.1  $ 147.1 
Adjustments to reconcile net income to net cash provided by operating activities—

Depreciation and amortization 19.2  18.7 
Share-based compensation 9.1  10.5 
Asset impairments 14.3  — 
Loaner vehicle amortization 12.7  11.8 
Gain on divestitures, net (4.1) — 
Change in right-of-use asset 7.2  7.4 
Other adjustments, net (0.9) 4.9 

Changes in operating assets and liabilities, net of acquisitions and divestitures—
Contracts-in-transit (0.1) 57.7 
Accounts receivable 21.0  (1.1)
Inventories 125.8  (108.5)
Other current assets (21.6) 48.6 
Floor plan notes payable—trade, net (88.1) 10.4 
Deferred revenue 2.3  10.5 
Accounts payable and accrued liabilities 1.2  (31.0)
Operating lease liabilities (7.2) (6.8)
Other long-term assets and liabilities, net 2.1  (3.1)

Net cash provided by operating activities 225.0  177.1 
CASH FLOW FROM INVESTING ACTIVITIES:

Capital expenditures—excluding real estate (21.4) (25.7)
Capital expenditures—real estate —  (67.4)
Purchases of previously leased real estate —  (11.9)
Proceeds from dealership divestitures 33.5  102.0 
Purchases of debt securities—available-for-sale (58.6) (20.1)
Proceeds from the sale of debt securities—available-for-sale 46.0  9.5 

Net cash used in investing activities (0.5) (13.6)
CASH FLOW FROM FINANCING ACTIVITIES:

Floor plan borrowings—non-trade 2,135.3  2,532.8 
Floor plan repayments—non-trade (2,261.1) (2,631.6)
Floor plan repayments—divestitures (17.4) (6.9)
Repayments of borrowings (13.6) (14.7)
Proceeds from revolving credit facility 302.7  582.8 
Repayments of revolving credit facility (302.7) (582.8)
Purchases of treasury stock —  (50.0)
Repurchases of common stock, associated with net share settlements of 
employee share-based awards (12.5) (9.8)

Net cash used in financing activities (169.3) (180.2)
Net increase (decrease) in cash and cash equivalents 55.2  (16.7)
CASH AND CASH EQUIVALENTS, beginning of period 69.4  45.7 
CASH AND CASH EQUIVALENTS, end of period $ 124.6  $ 29.0 

See Note 11 "Supplemental Cash Flow Information" for further details
See accompanying Notes to Condensed Consolidated Financial Statements
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ASBURY AUTOMOTIVE GROUP, INC.
NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(Unaudited)

1. DESCRIPTION OF BUSINESS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Asbury Automotive Group, Inc., a Delaware corporation organized in 2002, is one of the largest automotive retailers in the United States. Our store
operations are conducted by our subsidiaries.

As of March 31, 2025, we owned and operated 196 new vehicle franchises (150 dealership locations), representing 31 brands of automobiles and 37
collision centers in 14 states. For the three months ended March 31, 2025, our new vehicle revenue brand mix consisted of 30% luxury, 41% imports and 30%
domestic brands. Our stores offer an extensive range of automotive products and services, including new and used vehicles; parts and service, which includes
repair and maintenance services, replacement parts and collision repair services (collectively referred to as "parts and services" or "P&S"); and finance and
insurance ("F&I") products, including arranging vehicle financing through third parties and aftermarket products, such as extended service contracts,
guaranteed asset protection ("GAP") debt cancellation and prepaid maintenance. The F&I products are provided by Total Care Auto, Powered by Landcar
("TCA") and independent third parties. The Company reflects its operations in two reportable segments: Dealerships and TCA.

Basis of Presentation

The accompanying condensed consolidated financial statements have been prepared in accordance with accounting principles generally accepted in the
United States of America ("GAAP"), and reflect the consolidated accounts of Asbury Automotive Group, Inc. (the "Company") and our wholly owned
subsidiaries. All intercompany transactions have been eliminated in consolidation. If necessary, reclassifications of amounts previously reported have been
made to the accompanying condensed consolidated financial statements in order to conform to current presentation.

In the opinion of management, all adjustments, consisting only of normal, recurring adjustments, considered necessary for a fair statement of the condensed
consolidated financial statements as of March 31, 2025, and for the three months ended March 31, 2025 and 2024, have been included, unless otherwise
indicated. Amounts presented in the condensed consolidated financial statements have been calculated using non-rounded amounts for all periods presented and
therefore certain amounts may not compute.

The results of operations for the three months ended March 31, 2025 are not necessarily indicative of the results that may be expected for any other interim
period, or any full year period. Our condensed consolidated financial statements should be read together with our audited consolidated financial statements
contained in our Annual Report on Form 10-K for the year ended December 31, 2024.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the reported amounts
of assets and liabilities, disclosures of contingent assets and liabilities as of the date of the financial statements, and the reported amounts of revenues and
expenses during the periods presented. Actual results could differ materially from these estimates. Estimates and assumptions are reviewed quarterly and the
effects of any revisions are reflected in the consolidated financial statements in the period they are determined to be necessary. Estimates made in the
accompanying condensed consolidated financial statements include, but are not limited to, those relating to inventory valuation reserves, reserves for
chargebacks against revenue recognized from the sale of F&I products, reserves for self-insurance programs, and certain assumptions related to goodwill and
dealership franchise rights intangible assets.

Share Repurchases

Share repurchases may be made from time-to-time in open market transactions or through privately negotiated transactions under the authorization
approved by the Board of Directors. Periodically, the Company may retire repurchased shares of common stock previously held by the Company as treasury
stock. In accordance with our accounting policy, we allocate any excess share repurchase price over par value between additional paid-in capital, which is
limited to amounts initially recorded for the same issue, and retained earnings.

There were no share repurchases or retirements during the three months ended March 31, 2025. During the three months ended March 31, 2024, the
Company repurchased and retired 239,790 shares of our common stock under our share repurchase program. The cash paid for these share repurchases was
$50.0 million for the three months ended March 31, 2024.
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On May 15, 2024, the Company announced that its Board of Directors approved an increase of $256.2 million in the Company's common share repurchase
authorization to $400.0 million (the "New Share Repurchase Authorization"). As of March 31, 2025, the Company had $275.9 million remaining on its share
repurchase authorization. The share repurchase authorization does not require the Company to repurchase any specific number of shares, and may be modified,
suspended, or terminated at any time without further notice.

Earnings per Share

Basic earnings per share is computed by dividing net income by the weighted-average common shares outstanding during the period. Diluted earnings per
share is computed by dividing net income by the weighted-average common shares and common share equivalents outstanding during the period. The
Company excluded 4,388 and 2,877 restricted share units and 0 and 14 performance share units issued under the Asbury Automotive Group, Inc. 2019 Equity
and Incentive Compensation Plan from its computation of diluted earnings per share for the three months ended March 31, 2025 and 2024, respectively,
because they were anti-dilutive. For all periods presented, there were no adjustments to the numerator necessary to compute diluted earnings per share.

Recent Accounting Pronouncements

The Financial Accounting Standards Board ("FASB") issued Accounting Standards Update ("ASU") 2024-03, Disaggregation – Income Statement
Expenses, in November 2024, which requires additional disclosure of the nature of expenses included in the income statement. The new standard requires
disclosures about specific types of expenses included in the expense captions presented on the face of the income statement as well as disclosures about selling
expenses. The guidance is effective for annual periods beginning after December 15, 2026 and should be applied prospectively with the option of retrospective
application. We are evaluating the impact of this new guidance on our consolidated financial statements.

In December 2023, the FASB issued final guidance in ASU 2023-09, Improvements to Income Tax Disclosures, which primarily expands the disclosures
related to the effective tax rate reconciliation and income taxes paid. The guidance is effective for annual periods beginning after December 15, 2024 and
should be applied prospectively with the option of retrospective application. We do not expect the adoption of this accounting standard to have a significant
impact on our consolidated financial statements, but it will require certain additional disclosures.

2. REVENUE RECOGNITION

Disaggregation of Revenue

Revenue from contracts with customers consists of the following:

For the Three Months Ended March
31,

2025 2024
(In millions)

Revenue:
   New vehicle $ 2,138.1  $ 2,064.3
   Used vehicle retail 1,078.9  1,191.4
   Used vehicle wholesale 156.9  165.5

New and used vehicle 3,373.9  3,421.2
  Sale of vehicle parts and accessories 125.5  133.7
  Vehicle repair and maintenance services 462.1  456.6

Parts and service 587.6  590.4
Finance and insurance, net 187.0  189.7

Total revenue $ 4,148.5  $ 4,201.2

Contract Assets

Changes in contract assets during the period are reflected in the table below. Contract assets related to vehicle repair and maintenance services are
transferred to receivables when a repair order is completed and invoiced to the customer. Certain incremental sales commissions payable to obtain an F&I
revenue contract with a customer have been capitalized and are
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amortized using the same pattern of recognition applicable to the associated F&I revenue contract. 
Vehicle Repair and

Maintenance Services
Finance and

Insurance, net
Deferred Sales
Commissions Total

(In millions)
Contract Assets, January 1, 2025 $ 17.8  $ 12.8  $ 90.1  $ 120.7 

Transferred to receivables from contract assets recognized at
the beginning of the period (17.8) (1.9) —  (19.7)
Amortization of costs incurred to obtain a contract with a
customer —  —  (7.2) (7.2)
Costs incurred to obtain a contract with a customer —  —  11.0  11.0 
Increases related to revenue recognized, inclusive of
adjustments to constraint, during the period 17.5  1.6  —  19.1 

Contract Assets, March 31, 2025 $ 17.5  $ 12.5  $ 93.9  $ 123.9 

Contract Assets (current), March 31, 2025 $ 17.5  $ 12.5  $ 25.3  $ 55.3 

Contract Assets (long-term), March 31, 2025 $ —  $ —  $ 68.6  $ 68.6 

Deferred Revenue

The condensed consolidated balance sheet reflects $768.3 million and $766.0 million of deferred revenue as of March 31, 2025 and December 31, 2024,
respectively. Approximately $65.3 million of deferred revenue at December 31, 2024 was recorded in finance and insurance, net revenue in the condensed
consolidated statements of income during the three months ended March 31, 2025.

3. ACQUISITIONS AND DIVESTITURES

Pending Herb Chambers Acquisition

On February 14, 2025, the Company, through one of its subsidiaries, entered into a Purchase and Sale Agreement (the "Transaction Agreement") with
various entities that comprise the Herb Chambers automotive group (the "Herb Chambers Dealerships"). Pursuant to the Transaction Agreement, the Company
is expected to acquire substantially all of the assets, including all real property and businesses of the Herb Chambers Dealerships (collectively, the
"Businesses") for an aggregate purchase price of approximately $1.34 billion, which includes $750 million for goodwill and approximately $590 million for the
real estate and leasehold improvements. In addition, the Company will acquire new vehicles, used vehicles, service loaner vehicles, fixed assets, parts and
supplies for a purchase price to be determined at the closing (the "Closing") of the transactions set forth in the Transaction Agreement and will reimburse the
Herb Chambers Dealerships for certain dealership construction and development costs incurred prior to the Closing. The Businesses includes 33 dealerships, 52
franchises and three collision centers. Herb Chambers will retain ownership of the Mercedes-Benz of Boston dealership in Somerville, Massachusetts (the "MB
Boston Dealership"). The Transaction Agreement includes certain restrictions and obligations regarding the sale of the MB Boston Dealership, including a put
right obligating the Company to purchase the MB Boston Dealership during the five-year period following the Closing, absent certain circumstances. The
Company's acquisition of the Businesses is anticipated to close in the second quarter of 2025 and is subject to various customary closing conditions, including
approval from the applicable automotive manufacturers.

There were no acquisitions during the three months ended March 31, 2025 and 2024.

Divestitures

During the three months ended March 31, 2025, we sold one Nissan franchise (one dealership location) in Denver, Colorado and one Volvo franchise (one
dealership location) in Greenville, South Carolina. The Company recorded a pre-tax gain totaling $4.1 million, which is presented in our accompanying
condensed consolidated statements of income as a gain on dealership divestitures, net.

During the three months ended March 31, 2024, we sold one Lexus franchise (one dealership location) in Wilmington, Delaware due to OEM requirements
in connection with the Koons acquisition. The carrying value of assets, net of liabilities sold, approximated the sales price.
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4. ACCOUNTS RECEIVABLE

Accounts receivable consisted of the following: 

  As of
  March 31, 2025 December 31, 2024
  (In millions)
Vehicle receivables $ 70.8  $ 85.0 
Manufacturer receivables 93.3  101.4 
Other receivables 103.5  102.3 
     Total accounts receivable 267.7  288.6 
Less—Allowance for credit losses (3.0) (3.2)
     Accounts receivable, net $ 264.7  $ 285.5 

5. INVENTORIES

Inventories consisted of the following:
As of

  March 31, 2025 December 31, 2024
  (In millions)
New vehicles $ 1,320.2  $ 1,450.6 
Used vehicles 359.8  382.1 
Parts and accessories 142.4  146.0 

Total inventories, net (a) $ 1,822.4  $ 1,978.8 

___________________________
(a) Inventories, net as of March 31, 2025 and December 31, 2024, excluded $75.3 million and $58.7 million classified as assets held for sale, respectively.

The lower of cost and net realizable value reserves reduced total inventory cost by $9.0 million and $9.7 million, respectively, as of March 31, 2025 and
December 31, 2024. As of March 31, 2025 and December 31, 2024, certain automobile manufacturer incentives reduced new vehicle inventory cost by $12.9
million and $13.8 million, respectively, and reduced new vehicle cost of sales for the three months ended March 31, 2025 and 2024 by $29.2 million and $26.3
million, respectively.
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6. ASSETS AND LIABILITIES HELD FOR SALE

Assets and liabilities classified as held for sale include (i) assets and liabilities associated with pending dealership disposals and (ii) real estate not currently
used in our operations that we are actively marketing to sell.

A summary of assets held for sale and liabilities associated with assets held for sale is as follows:

As of
March 31, 2025 December 31, 2024

(In millions)
Assets:

Inventory $ 75.3  $ 58.7 
Loaners, net 5.0  1.5 
Property and equipment, net 160.5  89.1 
Operating lease right-of-use assets —  1.9 
Goodwill 68.5  — 
Franchise rights 100.6  23.1 

Total assets held for sale 409.9  174.4 
Liabilities:

Current maturities of operating leases —  0.2 
Operating lease liabilities —  1.7 

Total liabilities associated with assets held for sale —  1.9 
Net assets held for sale $ 409.9  $ 172.4 

As of March 31, 2025, assets held for sale consisted of ten franchises (ten dealership locations) in addition to one real estate property not currently used in
our operations. In March 2025, the Company recognized a $14.3 million pre-tax non-cash franchise rights impairment charge in connection with five
dealerships classified as assets held for sale as of March 31, 2025. The quantitative assessment for each disposal group included a comparison of the estimated
fair value to the carrying value of the disposal group less costs to sell. The Company determined the estimated fair value of each disposal group based on
estimated sales proceeds less cost to sell. These franchise rights impairment charges are reflected in asset impairments in our condensed consolidated
statements of income.

As of December 31, 2024, assets held for sale consisted of seven franchises (six dealership locations) in addition to one real estate property not currently
used in our operations.

7. INVESTMENTS

Our investment portfolio is primarily funded by product premiums from the sale of our TCA F&I products. The amortized cost, gross unrealized gains and
losses and estimated fair values of debt securities available-for-sale are as follows:

As of March 31, 2025

Amortized Cost

Gross
Unrealized

Gains

Gross
Unrealized

Losses Fair Value
(In millions)

Short-term investments $ 6.6  $ —  $ —  $ 6.6 
U.S. Treasury 1.6  —  —  1.6 
Municipal 4.8  0.1  —  4.9 
Corporate 149.9  1.7  (0.1) 151.4 
Mortgage and other asset-backed securities 199.8  1.8  (0.7) 200.9 

Total investments $ 362.7  $ 3.6  $ (0.8) $ 365.4 
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As of December 31, 2024

Amortized Cost

Gross
Unrealized

Gains

Gross
Unrealized

Losses Fair Value
(In millions)

Short-term investments $ 14.4  $ —  $ —  $ 14.4 
U.S. Treasury 2.6  —  —  2.6 
Municipal 10.6  0.1  (0.1) 10.6 
Corporate 152.0  0.8  (0.9) 151.9 
Mortgage and other asset-backed securities 170.1  0.6  (1.7) 169.1 

Total investments $ 349.8  $ 1.6  $ (2.7) $ 348.6 

As of March 31, 2025 and December 31, 2024, the Company had $2.6 million and $2.8 million of accrued interest receivable, respectively, which is
included in other current assets on the condensed consolidated balance sheets. The Company does not consider accrued interest receivable in the carrying
amount of financial assets held at amortized cost basis or in the allowance for credit losses.

A summary of amortized costs and fair value of investments by time to maturity, is as follows:
  As of March 31, 2025
  Amortized Cost Fair Value
  (In millions)
Due in 1 year or less $ 6.6  $ 6.6 
Due in 1-5 years 103.6  104.7 
Due in 6-10 years 49.9  50.4 
Due after 10 years 2.8  2.8 

Total by maturity 162.9  164.5 
Mortgage and other asset-backed securities 199.8  200.9 

Total investment securities $ 362.7  $ 365.4 

There were $0.2 million gross losses and $0.2 million gross gains realized related to the sale of available-for-sale debt securities carried at fair value for the
three months ended March 31, 2025.

There were no gross losses and $0.2 million gross gains realized related to the sale of available-for-sale debt securities carried at fair value for the three
months ended March 31, 2024.

The following tables summarize the amount of unrealized losses, defined as the amount by which the amortized cost exceeds fair value, and the related fair
value of investments with unrealized losses. The investments were segregated into two categories: those that have been in a continuous unrealized loss position
for less than 12 months and those that have been in a continuous unrealized loss position for 12 or more months. The reference point for determining how long
an investment was in an unrealized loss position was March 31, 2025.
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As of March 31, 2025
Less than 12 Months Greater than 12 Months Total

Fair Value
Unrealized

Losses Fair Value
Unrealized

Losses Fair Value
Unrealized

Losses
(In millions)

Short-term investments $ —  $ —  $ 2.1  $ —  $ 2.1  $ — 
U.S. Treasury —  —  0.8  —  0.8  — 
Municipal —  —  1.4  —  1.4  — 
Corporate 11.3  (0.1) 6.0  (0.1) 17.4  (0.1)
Mortgage and other asset-backed securities 38.2  (0.2) 22.5  (0.4) 60.6  (0.7)
Total debt securities $ 49.5  $ (0.3) $ 32.9  $ (0.6) $ 82.4  $ (0.8)

As of December 31, 2024
Less than 12 Months Greater than 12 Months Total

Fair Value
Unrealized

Losses Fair Value
Unrealized

Losses Fair Value
Unrealized

Losses
(In millions)

Short-term investments $ 0.3  $ —  $ 3.9  $ —  $ 4.1  $ — 
U.S. Treasury 1.1  —  1.4  —  2.5  — 
Municipal 3.4  (0.1) 1.6  —  4.9  (0.1)
Corporate 64.3  (0.5) 26.6  (0.4) 90.9  (0.9)
Mortgage and other asset-backed securities 78.5  (1.0) 26.4  (0.7) 104.9  (1.7)
Total debt securities $ 147.5  $ (1.6) $ 59.8  $ (1.2) $ 207.3  $ (2.7)

The Company reviews the investment securities portfolio at the security level on a quarterly basis for potential credit losses, which takes into consideration
numerous factors including changes in credit ratings. The decline in fair value identified in the tables above are a result of widening market spreads and not a
result of credit quality. Additionally, the Company has determined it has both the intent and ability to hold these investments until the market price recovers or
until maturity and does not believe it will be required to sell the securities before maturity. Accordingly, no credit losses were recognized on these securities
during the three months ended March 31, 2025.

8. FLOOR PLAN NOTES PAYABLE

Floor plan notes payable consisted of the following:
As of

  March 31, 2025 December 31, 2024
  (In millions)
Floor plan notes payable—trade $ 304.8  $ 350.9 
Floor plan notes payable offset account (43.0) (1.0)

Floor plan notes payable—trade, net $ 261.8  $ 349.9 

Floor plan notes payable—new non-trade $ 1,275.3  $ 1,359.8 
Floor plan notes payable—used non-trade —  100.7 
Floor plan notes payable offset account (73.7) (115.7)

Floor plan notes payable—non-trade, net $ 1,201.6  $ 1,344.8 

We have floor plan offset accounts that allow us to offset our floor plan notes payable balances outstanding with transfers of cash to reduce the amount of
outstanding floor plan notes payable that would otherwise accrue interest, while retaining the ability to transfer amounts from the offset account into our
operating cash accounts within the same day.
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We have the ability to convert a portion of our availability under the Revolving Credit Facility to the New Vehicle Floor Plan Facility or the Used Vehicle
Floor Plan Facility. The maximum amount we are allowed to convert is determined based on our aggregate revolving commitment under the Revolving Credit
Facility, less $50.0 million. In addition, we are able to convert any amounts moved to the New Vehicle Floor Plan Facility or Used Vehicle Floor Plan Facility
back to the Revolving Credit Facility.

In addition to our new and used vehicle floor plan facilities, we have loaner vehicle floor plan facilities with Bank of America and certain original
equipment manufacturers (“OEMs”). Loaner vehicles notes payable related to Bank of America as of March 31, 2025 and December 31, 2024 were
$56.8 million and $56.7 million, respectively. Loaner vehicles notes payable related to OEMs as of March 31, 2025 and December 31, 2024 were
$161.0 million and $161.5 million, respectively.

Pending Increases to 2023 Senior Credit Facility

On April 9, 2025, the Company obtained an amendment (the “Amendment”) to the Fourth Amended and Restated Credit Agreement (the "2023 Senior
Credit Facility"), dated as of October 20, 2023, by and among the Company, as a borrower, certain of its subsidiaries, as vehicle borrowers, Bank of America,
N.A., ("Bank of America") as administrative agent, and the other lenders party thereto.

The Amendment, among other things, provides for the following, subject to satisfaction of certain other customary conditions in each case:

• an increase of the aggregate commitments under the revolving credit facility, from $500.0 million to $925.0 million; and
• an increase of the aggregate commitments under the new vehicle floor plan facility, from $1.93 billion to $2.25 billion.

The increases under the Amendment are conditioned upon and will only become effective concurrently with the consummation of the pending acquisition of
the Herb Chambers Dealerships.

9. DEBT

Long-term debt consisted of the following:
  As of

March 31, 2025 December 31, 2024
(In millions)

4.50% Senior Notes due 2028 $ 405.0  $ 405.0 
4.625% Senior Notes due 2029 800.0  800.0 
4.75% Senior Notes due 2030 445.0  445.0 
5.00% Senior Notes due 2032 600.0  600.0 
Mortgage notes payable bearing interest at fixed rates 29.0  29.6 
2021 Real Estate Facility 573.9  579.9 
2021 BofA Real Estate Facility 156.7  158.6 
2018 Bank of America Facility 37.0  37.9 
2018 Wells Fargo Master Loan Facility 60.9  62.2 
2015 Wells Fargo Master Loan Facility 31.6  32.0 
Finance lease liability 8.3  8.4 

Total debt outstanding 3,147.5  3,158.5 
Add—unamortized premium on 4.50% Senior Notes due 2028 0.4  0.5 
Add—unamortized premium on 4.75% Senior Notes due 2030 1.0  1.1 
Less—debt issuance costs (20.4) (21.5)

Long-term debt, including current portion 3,128.5  3,138.6 
Less—current portion, net of debt issuance costs (113.4) (114.7)

Long-term debt $ 3,015.1  $ 3,023.9 
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10. FINANCIAL INSTRUMENTS AND FAIR VALUE

In determining fair value, we use various valuation approaches, including market and income approaches. Accounting standards establish a hierarchy for
inputs used in measuring fair value that maximizes the use of observable inputs and minimizes the use of unobservable inputs by requiring that the most
observable inputs be used when available. Observable inputs are inputs that market participants would use in pricing the asset or liability developed based on
market data obtained from independent sources. Unobservable inputs are inputs that reflect our assumptions about the assumptions market participants would
use in pricing the asset or liability, developed based on the best information available in the circumstances. The hierarchy is broken down into three levels
based on the reliability of inputs as follows:

Level 1-Valuations based on quoted prices in active markets for identical assets or liabilities that we have the ability to access.

Level 2-Valuations based on quoted prices in markets that are not active or for which all significant inputs are observable, either directly or indirectly.
Assets and liabilities utilizing Level 2 inputs include interest rate swap instruments, exchange-traded debt securities that are not actively traded or do not have a
high trading volume, mortgage notes payable and certain real estate properties on a non-recurring basis.

Level 3-Valuations based on inputs that are unobservable and significant to the overall fair value measurement. Asset and liability measurements utilizing
Level 3 inputs include those used in estimating the fair value of certain non-financial assets and non-financial liabilities in purchase acquisitions and those used
in the assessment of impairment for goodwill and intangible franchise rights.

The availability of observable inputs can vary and is affected by a wide variety of factors. To the extent that valuation is based on models or inputs that are
less observable or unobservable in the market, the determination of fair value requires more judgment. Accordingly, the degree of judgment required to
determine fair value is greatest for instruments categorized in Level 3. In certain cases, the inputs used to measure fair value may fall into different levels of the
fair value hierarchy. In such cases, for disclosure purposes, the level in the fair value hierarchy within which the fair value measurement is disclosed is
determined based on the lowest level input that is significant to the fair value measurement.

Fair value is a market-based exit price measure considered from the perspective of a market participant who holds the asset or owes the liability rather than
an entity-specific measure. Therefore, even when market assumptions are not readily available, our assumptions are set to reflect those that market participants
would use in pricing the asset or liability at the measurement date. We use inputs that are current as of the measurement date, including during periods of
significant market fluctuations.

Financial instruments consist primarily of cash and cash equivalents, investments, contracts-in-transit, accounts receivable, cash surrender value of
corporate-owned life insurance policies, accounts payable, floor plan notes payable, subordinated long-term debt, mortgage notes payable and interest rate swap
instruments. The carrying values of our financial instruments, with the exception of subordinated long-term debt and mortgage notes payable bearing interest at
fixed rates, approximate fair value primarily due to (i) their short-term nature, (ii) recently completed market transactions, or (iii) existence of variable interest
rates, which approximate market rates. The fair value of our subordinated long-term debt is based on reported market prices in an inactive market that reflect
Level 2 inputs. We estimate the fair value of our mortgage notes payable using a present value technique based on current market interest rates for similar types
of financial instruments that reflect Level 2 inputs.
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A summary of the carrying values and fair values of our subordinated long-term debt notes and our mortgage notes payable bearing interest at fixed rates is
as follows:
  As of

  March 31, 2025 December 31, 2024
  (In millions)
Carrying Value:
4.50% Senior Notes due 2028 $ 403.5  $ 403.4 
4.625% Senior Notes due 2029 792.2  791.9 
4.75% Senior Notes due 2030 442.9  442.8 
5.00% Senior Notes due 2032 593.2  593.0 
Mortgage notes payable bearing interest at fixed rates 29.0  29.6 

Total carrying value $ 2,260.9  $ 2,260.6 

Fair Value:
4.50% Senior Notes due 2028 $ 388.8  $ 385.8 
4.625% Senior Notes due 2029 746.0  742.0 
4.75% Senior Notes due 2030 413.9  412.7 
5.00% Senior Notes due 2032 543.0  546.0 
Mortgage notes payable bearing interest at fixed rates 28.9  29.3 

Total fair value $ 2,120.5  $ 2,115.8 

Interest Rate Swap Agreements

We currently have five interest rate swap agreements. These swaps are designed to provide a hedge against changes in variable rate cash flows regarding
fluctuations in the SOFR rate.

The following table provides information on the attributes of each swap as of March 31, 2025:

Inception Date Notional Principal at Inception
Notional Value as of March 31,

2025 Notional Principal at Maturity Maturity Date
(In millions)

January 2022 $ 300.0  $ 255.0  $ 228.8  December 2026
January 2022 $ 250.0  $ 250.0  $ 250.0  December 2031

May 2021 $ 184.4  $ 156.7  $ 110.6  May 2031
July 2020 $ 93.5  $ 69.7  $ 50.6  December 2028
July 2020 $ 85.5  $ 61.3  $ 57.3  November 2025

The fair value of cash flow swaps is calculated as the present value of expected future cash flows, determined on the basis of forward interest rates and
present value factors. Fair value estimates reflect a credit adjustment to the discount rate applied to all expected cash flows under the swaps. Other than this
input, all other inputs used in the valuation for these swaps are designated to be Level 2 inputs. The fair value of our swaps as of March 31, 2025 and
December 31, 2024 reflect a net asset of $62.9 million and $76.6 million, respectively.
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The following table provides information regarding the fair value of our interest rate swap agreements and the impact on the condensed consolidated
balance sheets:

As of
March 31, 2025 December 31, 2024

(In millions)
Other current assets $ 18.4  $ 20.3 
Other long-term assets 44.6  56.3 

Total fair value $ 62.9  $ 76.6 

Our interest rate swaps qualify for cash flow hedge accounting treatment. These interest rate swaps are marked to market at each reporting date and any
unrealized gains or losses are included in accumulated other comprehensive income and reclassified to interest expense in the same period or periods during
which the hedged transactions affect earnings. Information about the effect of our interest rate swap agreements in the accompanying condensed consolidated
statements of income and condensed consolidated statements of comprehensive income, is as follows (in millions):

For the Three Months Ended
March 31,

Results Recognized in Accumulated
Other Comprehensive Income/(Loss)


(Effective Portion)

Location of Results Reclassified from
Accumulated Other Comprehensive

Income/(Loss) to Earnings

Results Reclassified from Accumulated
Other Comprehensive Income/(Loss)


to Earnings
2025 $ (7.5) Other interest expense, net $ (6.2)
2024 $ 19.1  Other interest expense, net $ (9.2)

 On the basis of yield curve conditions as of March 31, 2025 and including assumptions about future changes in fair value, we expect the amount to be
reclassified out of accumulated other comprehensive income into earnings within the next 12 months will be gains of $18.4 million.

Investments

The table below presents the Company’s investment securities that are measured at fair value on a recurring basis aggregated by the level in the fair value
hierarchy within which those measurements fall:

As of March 31, 2025
  Level 1 Level 2 Level 3 Total
  (In millions)
Cash equivalents $ 15.0  $ —  $ —  $ 15.0 
Short-term investments 0.6  5.9  —  6.6 
U.S. Treasury 1.6  —  —  1.6 
Municipal —  4.9  —  4.9 
Corporate —  151.4  —  151.4 
Mortgage and other asset-backed securities —  200.9  —  200.9 

Total $ 2.2  $ 363.2  $ —  $ 365.4 

As of December 31, 2024
  Level 1 Level 2 Level 3 Total
  (In millions)
Cash equivalents $ 12.7  $ —  $ —  $ 12.7 
Short-term investments 3.5  10.9  —  14.4 
U.S. Treasury 2.6 —  —  2.6 
Municipal —  10.6  —  10.6 
Corporate —  151.9  —  151.9 
Mortgage and other asset-backed securities —  169.1  —  169.1 

Total $ 6.1  $ 342.5  $ —  $ 348.6 
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We review the fair value hierarchy classifications each reporting period. Changes in the observability of the valuation attributes may result in a
reclassification of certain investments. Such reclassifications are reported as transfers in and out of Level 3, or between other levels, at the beginning fair value
for the reporting period in which the changes occur.

Available-for-sale debt securities are recorded at fair value and any unrealized gains or losses are included in accumulated other comprehensive income and
reclassified to finance and insurance, net revenue in the period or periods during which the debt securities are sold and the gains or losses are realized.

Information about the effect of our available-for-sale debt securities in the accompanying condensed consolidated statements of income and condensed
consolidated statements of comprehensive income, is as follows (in millions):

For the Three Months Ended
March 31,

Results Recognized in Accumulated
Other Comprehensive Income/(Loss)


(Effective Portion)

Location of Results Reclassified from
Accumulated Other Comprehensive

Income/(Loss) to Earnings

Results Reclassified from
Accumulated Other Comprehensive

Income/(Loss)

to Earnings

2025 $ 4.0  Revenue-Finance and insurance, net $ 0.1 
2024 $ (2.7) Revenue-Finance and insurance, net $ 0.1 

11. SUPPLEMENTAL CASH FLOW INFORMATION

During the three months ended March 31, 2025 and 2024, we made interest payments, including amounts capitalized, totaling $69.2 million and $57.7
million, respectively.

During the three months ended March 31, 2025, we did not make any income tax payments and received refunds of $0.1 million. During the three months
ended March 31, 2024, we did not make any income tax payments and received refunds of $1.0 million.

During the three months ended March 31, 2025 and 2024, we transferred $118.9 million and $124.0 million, respectively, of loaner vehicles from other
current assets to inventory in our condensed consolidated balance sheets. The aforementioned amounts are included in changes in inventories in the operating
activities section of the accompanying condensed consolidated statement of cash flows.

12. SEGMENT INFORMATION

As of March 31, 2025, the Company had two reportable segments: (1) Dealerships and (2) TCA. Our dealership operations are organized by management
into geographic region-based groups within the Dealerships segment. The operations of our F&I product provider are reflected within our TCA segment.

TCA's vehicle protection products are sold through affiliated dealerships and the revenue from the related commissions is included in finance and
insurance, net revenue in the Dealerships segment before consolidation. The corresponding claims expense incurred and the amortization of deferred
acquisition costs is recorded as a cost of sales in the TCA segment. The Dealerships segment also provides vehicle repair and maintenance services to TCA
customers in connection with claims related to TCA's vehicle protection products. The gross profit earned by our parts and service departments for work
performed for TCA customers is reflected as a reduction of parts and service cost of sales in the accompanying condensed consolidated statements of income.
The costs incurred by TCA for work performed by our parts and service departments are included in finance and insurance cost of sales in the accompanying
condensed consolidated statements of income.

The significant expense categories and amounts are consistent with the segment-level information that is regularly provided to the chief operating decision
maker. Certain intersegment expenses are included within the amounts shown. Rent and related expenses include rent expense, utilities, property and casualty
insurance, real estate tax and personal property tax. Other segment items for the TCA segment relate to selling, general and administrative expenses.
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Reportable segment financial information for the three months ended March 31, 2025 and 2024, are as follows:

Three Months Ended March 31, 2025 Three Months Ended March 31, 2024
Dealerships TCA Total Dealerships TCA Total

(In millions)
Revenue from external customers $ 4,064.4  $ 84.1  $ 4,148.5  $ 4,127.1  $ 74.1  $ 4,201.2 
Intersegment revenue 62.4  —  62.4  54.8  —  54.8 

$ 4,126.8  $ 84.1  $ 4,210.9  $ 4,182.0  $ 74.1  $ 4,256.1 
Reconciliation of revenue

Elimination of inter-segment revenue (62.4) (54.8)
Total consolidated revenue $ 4,148.5  $ 4,201.2 

Less:
Cost of sales

New vehicle 1,995.0  —  1,901.4  — 
Used vehicle 1,171.3  —  1,285.0  — 
Parts and service 254.2  —  260.8  — 
Finance and insurance —  61.0  —  53.0 

Selling, general and administrative expenses
Personnel costs 309.1  —  316.5  — 
Rent and related expenses 21.2  —  29.7  — 
Advertising 15.2  —  16.4  — 
Other selling, general and administrative expense 112.5  —  110.3  — 
Other segment items —  1.9  —  1.8 

Depreciation and amortization 19.2  0.1  18.6  0.1 
Floor plan interest expense 20.7  —  22.8  — 

Segment operating income $ 208.5  $ 21.1  $ 229.6  $ 220.5  $ 19.2  $ 239.7 

Reconciliation of segment operating income
Intersegment eliminations

Total intersegment revenue eliminations (62.4) (54.8)
Total intersegment cost of sales eliminations 57.2  49.0 
Deferral of SG&A expense (related to capitalized
contract costs offset by amortization) 3.5  6.1 

Total intersegment eliminations (1.6) 0.2 
Asset impairments (14.3) — 
Other interest expense, net (42.3) (44.1)
Gain on dealership divestitures, net 4.1  — 

Income before income taxes $ 175.4  $ 195.8 
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Total assets by segment as of March 31, 2025 and December 31, 2024 are as follows:

As of March 31, 2025

Dealerships TCA
Total Reportable

Segments Eliminations Total Company
(In millions)

Total assets $ 9,082.9  $ 957.2  $ 10,040.2  $ 180.8  $ 10,221.0 

As of December 31, 2024

Dealerships TCA
Total Reportable

Segments Eliminations Total Company
(In millions)

Total assets $ 9,227.6  $ 1,049.4  $ 10,277.0  $ 60.1  $ 10,337.0 

13. COMMITMENTS AND CONTINGENCIES

On August 3, 2022, we received a Civil Investigative Demand (“CID”) from the FTC requesting information and documents concerning the Company’s
corporate structure and operation of six of its dealerships. We responded to the CID by producing information and documents for the period August 1, 2019 to
April 24, 2023. On February 8, 2024, the FTC staff counsel sent to us a proposed consent order and draft complaint, alleging that the Company and three of our
dealerships had violated Section 5 of the Federal Trade Commission Act (“FTC Act”) and certain provisions of the Equal Credit Opportunity Act (“ECOA”) in
connection with the sale of add-on products (e.g., vehicle service contracts, maintenance plans, etc.), and advising that it would recommend the filing of an
enforcement action if the Company did not settle the FTC’s claims. On August 16, 2024, after discussions with the FTC stalled, the FTC initiated an
administrative proceeding by filing an enforcement action against the Company. On October 4, 2024, the Company filed suit against the FTC in the United
States District Court for the Northern District of Texas, seeking to enjoin the FTC’s administrative proceeding on the ground that the administrative proceeding
was unconstitutional. Both the administrative proceeding and the Company’s lawsuit remain pending. While the Company disputes the FTC’s allegations that it
violated the FTC Act and the ECOA, we are unable to reasonably predict the possible outcome of this matter at this time, or provide a reasonably possible
range of loss, if any. There can be no assurance that the Company will succeed in either the FTC’s administrative proceeding against the Company or in the
Company’s lawsuit against the FTC, and the FTC’s allegations, whether meritorious or not, may adversely affect our ability to attract customers, result in the
loss of existing customers, harm our reputation and cause us to incur defense costs and other expenses.

Our dealerships are party to dealer and framework agreements with applicable vehicle manufacturers. In accordance with these agreements, each dealership
has certain rights and is subject to restrictions typical in the industry. The ability of these manufacturers to influence the operations of the dealerships or the loss
of any of these agreements could have a materially negative impact on our operating results.

In some instances, manufacturers may have the right, and may direct us, to implement costly capital improvements to dealerships as a condition to entering
into, renewing, or extending franchise agreements with them. Manufacturers also typically require that their franchises meet specific standards of appearance.
These factors, either alone or in combination, could cause us to use our financial resources on capital projects that we might not have planned for or otherwise
determined to undertake.

From time to time, we and our dealerships are or may become involved in various claims relating to, and arising out of, our business and our operations.
These claims may involve, but not be limited to, financial and other audits by vehicle manufacturers or lenders and certain federal, state, and local government
authorities, which have historically related primarily to (i) incentive and warranty payments received from vehicle manufacturers, or allegations of violations of
manufacturer agreements or policies, (ii) compliance with lender rules and covenants, and (iii) payments made to government authorities relating to federal,
state, and local taxes, as well as compliance with other government regulations. Claims may also arise through litigation, government proceedings, and other
dispute resolution processes. Such claims, including class actions, could relate to, but may not be limited to, the practice of charging administrative fees and
other fees and commissions, employment-related matters, truth-in-lending and other dealer assisted financing obligations, contractual disputes, disputes arising
out of cyber incidents or the disclosure of Personally Identifiable Information (“PII”), actions brought by governmental authorities, and other matters. We
evaluate pending and threatened claims and establish loss contingency reserves based upon outcomes we currently believe to be probable and reasonably
estimable.

We believe we have adequately accrued for the potential impact of loss contingencies that are probable and reasonably estimable. Based on our review of
the various types of claims currently known to us, there is no indication of material reasonably possible losses in excess of amounts accrued in the
aggregate. We currently do not anticipate that any known claim
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will materially adversely affect our financial condition, liquidity, or results of operations. However, the outcome of any matter cannot be predicted with
certainty, and an unfavorable resolution of one or more matters presently known or arising in the future could have a material adverse effect on our financial
condition, liquidity, or results of operations.

A significant portion of our business involves the sale of vehicles, parts, or vehicles composed of parts that are manufactured outside the United States. As
a result, our operations are subject to customary risks of importing merchandise, including fluctuations in the relative values of currencies, import duties,
exchange controls, trade restrictions, work stoppages and general political and socio-economic conditions in foreign countries. The United States or the
countries from which our products are imported may, from time to time, impose new quotas, duties, tariffs, or other restrictions; or adjust presently prevailing
quotas, duties, or tariffs, which may affect our operations, the pricing of our products and services, and our ability to purchase imported vehicles and/or parts at
reasonable prices.

Substantially all of our facilities are subject to federal, state and local provisions regarding the discharge of materials into the environment. Compliance
with these provisions has not had, nor do we expect such compliance to have, any material effect upon our capital expenditures, net earnings, financial
condition, liquidity, or competitive position. We believe that our current practices and procedures for the control and disposition of such materials comply with
applicable federal, state and local requirements. No assurances can be provided, however, that future laws or regulations, or changes in existing laws or
regulations, would not require us to expend significant resources in order to comply therewith.

We had $14.1 million of letters of credit outstanding as of March 31, 2025, which are required by certain of our insurance providers. In addition, as of
March 31, 2025, we maintained a $22.8 million surety bond line in the ordinary course of our business. Our letters of credit and surety bond line are considered
to be off balance sheet arrangements.

Our other material commitments include (i) floor plan notes payable, (ii) operating leases, (iii) long-term debt and (iv) interest on long-term debt.
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Item 2. Management's Discussion and Analysis of Financial Condition and Results of Operations

Forward-Looking Information

Certain of the discussions and information included or incorporated by reference in this report may constitute "forward-looking statements" within the
meaning of the federal securities laws. Forward-looking statements are statements that are not historical in nature and may include statements relating to our
goals, plans and projections regarding industry and general economic trends, our expected financial position, results of operations or market position and our
business strategy. Such statements can generally be identified by words such as "may," "target," "could," "would," "will," "should," "believe," "expect,"
"anticipate," "plan," "intend," "foresee," and other similar words or phrases. Forward-looking statements may also relate to our expectations and assumptions
with respect to, among other things:

• the seasonally adjusted annual rate of new vehicle sales in the United States;

• general economic conditions and its expected impact on our revenue and expenses;

• our expected parts and service revenue due to, among other things, improvements in vehicle technology;

• our ability to limit our exposure to regional economic downturns due to our geographic diversity and brand mix;

• manufacturers' continued use of incentive programs to drive demand for their product offerings;

• our capital allocation strategy, including as it relates to acquisitions and divestitures, stock repurchases and capital expenditures;

• our revenue growth strategy;

• the growth of the brands that comprise our portfolio over the long-term;

• disruptions in the production and supply of vehicles and parts from our vehicle and parts manufacturers and other suppliers, which can disrupt our
operations; and

• our estimated future capital expenditures, which can be impacted by increasing prices and labor shortages and acquisitions and divestitures

Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause our actual future results, performance or
achievements to be materially different from any future results, performance, or achievements expressed or implied by the forward-looking statements. Such
factors include, but are not limited to:

• the ability to acquire and successfully integrate acquired businesses into our existing operations and realize expected benefits and synergies from such
acquisitions;

• the effects of increased expenses or unanticipated liabilities incurred as a result of, or due to activities related to our acquisitions or divestitures;

• changes in general economic and business conditions, including the current inflationary environment, the current interest rate environment, changes in
U.S. trade policy, including the imposition of tariffs, changes in employment levels, consumer confidence levels, consumer demand and preferences,
the availability and cost of credit, fuel prices and levels of discretionary personal income;

• our ability to generate sufficient cash flows, maintain our liquidity and obtain any necessary additional funds for working capital, capital expenditures,
acquisitions, stock repurchases, debt maturity payments and other corporate purposes, if necessary or desirable;

• significant disruptions in the production and delivery of vehicles and parts for any reason, including supply shortages, the ongoing conflict in Russia
and Ukraine and any government sanctions imposed in connection therewith, natural disasters, severe weather, civil unrest, both at home and abroad,
product recalls, work stoppages or other occurrences that are outside of our control;

• our ability to successfully attract and retain skilled employees;

• our ability to successfully operate, including our ability to maintain, and obtain future necessary regulatory approvals, for Total Care Auto, Powered
by Landcar ("TCA"), our finance and insurance ("F&I ") product provider;

• adverse conditions affecting the vehicle manufacturers whose brands we sell, and their ability to design, manufacture, deliver and market their vehicles
successfully;

• changes in the mix and total number of vehicles we are able to sell;
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• our outstanding indebtedness and our continued ability to comply with applicable covenants in our various financing and lease agreements, or to
obtain waivers of these covenants as necessary;

• high levels of competition in our industry, which may create pricing and margin pressures on our products and services;

• our relationships with manufacturers of the vehicles we sell and our ability to renew, and enter into new framework and dealer agreements with vehicle
manufacturers whose brands we sell, on terms acceptable to us;

• the availability of manufacturer incentive programs and our ability to earn these incentives;

• failure of our management information systems and our ability to successfully transition between key information systems, including our ability to
successfully transition from our existing dealer management systems to a new DMS;

• failure of management information systems used or maintained by our third-party service providers;

• any data security breaches occurring, including with regard to PII;

• changes in laws and regulations governing the operation of automobile franchises, including trade restrictions, consumer protections, accounting
standards, taxation requirements and environmental laws;

• macroeconomic and geopolitical conditions, including global trade relations, changes to consumer and business confidence, international tensions,
hostilities and instability, a slowdown in U.S. or global economic growth, higher rates of unemployment, changes in interest rates, inflation, and
market volatility;

• changes in, or the imposition of, new tariffs or trade restrictions on imported vehicles or parts;

• adverse results from litigation, regulatory investigations or other similar proceedings involving us, including costs, expenses, settlements and
judgments related thereto;

• our ability to consummate planned or pending mergers, acquisitions and dispositions;

• any disruptions in the financial markets, which may impact our ability to access capital;

• our relationships with, and the financial stability of, our lenders and lessors;

• our ability to execute our initiatives and other strategies;

• our ability to leverage scale and cost structure to improve operating efficiencies across our dealership portfolio; and

•  our ability to remediate material weakness and the ongoing effectiveness of internal control over financial reporting.

Many of these factors are beyond our ability to control or predict, and their ultimate impact could be material. Moreover, the factors set forth under "Item
1A. Risk Factors" and other cautionary statements made in this report should be read and considered as forward-looking statements subject to such
uncertainties. We urge you to carefully consider those factors.

Forward-looking statements speak only as of the date of this report. We expressly disclaim any obligation to update any forward-looking statements
contained herein.

OVERVIEW
We are one of the largest automotive retailers in the United States. As of March 31, 2025, through our Dealerships segment, we owned and operated 196

new vehicle franchises (150 dealership locations), representing 31 brands of automobiles, within 14 states. We also operated 37 collision centers, and Total
Care Auto, Powered by Landcar ("TCA"), our F&I product provider. Our stores offer an extensive range of automotive products and services, including new
and used vehicles; parts and service, which include repair and maintenance services, replacement parts and collision repair services; and finance and insurance
products. The finance and insurance products are provided by both TCA and independent third parties. The F&I products offered by TCA are sold through
affiliated dealerships. For the three months ended March 31, 2025, our new vehicle revenue brand mix consisted of 30% luxury, 41% imports and 30%
domestic brands. The Company manages its operations in two reportable segments: Dealerships and TCA.

Our Dealerships segment revenues are derived primarily from: (i) the sale of new vehicles; (ii) the sale of used vehicles to individual retail customers
("used retail") and to other dealers at auction ("wholesale") (the terms "used retail" and "wholesale" are collectively referred to as "used"); (iii) repair and
maintenance services, including collision repair, the sale of automotive replacement parts, and the reconditioning of used vehicles (collectively referred to as
"parts and service"); and (iv) the arrangement of third-party vehicle financing and the sale of a number of vehicle protection products. F&I products are offered
by dealerships to customers in connection with the purchase of vehicles through either TCA or independent third parties. We evaluate the results of our new and
used vehicle sales based on unit volumes and gross profit per vehicle sold, our parts and service operations based on aggregate gross profit, and our F&I
business based on F&I gross profit per vehicle sold. Amounts
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presented have been calculated using non-rounded amounts for all periods presented and therefore certain amounts may not compute due to rounding.

Our continued organic growth is dependent upon the execution of our balanced automotive retailing and service business strategy, the continued strength of
our brand mix and the production and allocation of desirable vehicles from the automobile manufacturers whose brands we sell. Our vehicle sales have
historically fluctuated with product availability as well as local and national economic conditions, including consumer confidence, availability of consumer
credit, fuel prices and employment levels.

In addition, our ability to sell certain new and used vehicles can be negatively impacted by a number of factors, some of which are outside of our control.
Certain manufacturers continue to be hampered by the lack of availability of parts and key components from suppliers which has impacted new vehicle
inventory levels and availability of certain parts. We cannot predict with any certainty how long the automotive retail industry will continue to be subject to
these production slowdowns or when normalized production will resume at these manufacturers.

Recent Events

Macroeconomic and geopolitical considerations

The demand and availability for and pricing of our products and services may be adversely impacted by economic conditions and financial developments,
including increasing interest rates, rising inflation, high energy prices, a potential recessionary environment and other factors. The automotive retail industry is
influenced by general economic conditions, particularly consumer confidence and consumer spending, interest rates, fuel prices, exchange rates, technology
and business model changes, supply conditions, consumer transportation preferences, credit availability, and the unemployment rate. Consumer spending can
be materially and adversely impacted by periods of economic uncertainty or by consumer concern regarding manufacturer viability. In addition, local
economic, competitive and other conditions affect the performance of our dealerships. Our results of operations depend substantially on general economic
conditions and consumer spending in those regions where we maintain operations.

Tariffs and trade risks

A significant portion of our business involves the sale of vehicles, parts, or vehicles composed of, or maintenance and repair services including, parts that
are manufactured outside the U.S. Changes or increases in tariffs, trade restrictions, fluctuations in foreign currency exchange rates, the negotiation of new
trade agreements, non-tariff trade barriers, local content requirements, uncertainty surrounding global trade policies, and the imposition of new or retaliatory
tariffs against certain countries or covering certain products, including vehicles and parts, may affect our competitive position and impair our ability to sell and
service vehicles and parts, and have a material adverse effect on our results of operations.

In late January 2025, the U.S. government commenced a broad review of U.S. trade relations, following which it began issuing numerous executive orders
and other public policy statements imposing or threatening to impose tariffs on certain countries, materials, and industries, including the automotive industry.
Such tariffs include a 25% tariff on imports of automobiles and certain automobile parts. In response, impacted countries have imposed or threatened various
corresponding retaliatory tariffs and other actions. If maintained, these and other newly announced tariffs and actions and the potential escalation of trade
disputes are expected to affect the automotive industry generally, including manufacturers, distributors and retailers of vehicles, parts and supplies. The extent
of the tariffs and the resulting impact on general economic conditions and on our business are uncertain and depend on various factors, such as negotiations
between the U.S. and affected countries, the duration of such tariffs, the responses of other countries or regions to such tariffs, the actual increases in the costs
of vehicles, products and raw materials, and exemptions or exclusions that may be granted. Should tariffs increase and be sustained, our inventory acquisition
and carrying costs, and the production costs for many of our manufacturer, distributor and supplier partners, may be increased, which costs may be passed on to
us and consumers through higher prices for many new vehicles and certain parts we sell. These increased prices may adversely affect our new vehicle sales and
related finance and insurance sales and may adversely impact demand for such vehicles and parts, and could materially and adversely affect the results of our
operations.

Pending acquisition

On February 14, 2025, the Company, through one of its subsidiaries, entered into a Purchase and Sale Agreement (the "Transaction Agreement") with
various entities that comprise the Herb Chambers automotive group (the "Herb Chambers Dealerships"). Pursuant to the Transaction Agreement, the Company
is expected to acquire substantially all of the assets, including all real property and businesses of the Herb Chambers Dealerships (collectively, the
"Businesses") for an aggregate purchase price of approximately $1.34 billion, which includes $750 million for goodwill, and approximately $590 million for
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the real estate and leasehold improvements. In addition, the Company will acquire new vehicles, used vehicles, service loaner vehicles, fixed assets, parts and
supplies for a purchase price to be determined at the closing (the “Closing”) of the transactions set forth in the Transaction Agreement and will reimburse the
Herb Chambers Dealerships for certain dealership construction and development costs incurred prior to the Closing. The Businesses include 33 dealerships, 52
franchises and three collision centers. Herb Chambers will retain ownership of the Mercedes-Benz of Boston dealership in Somerville, Massachusetts (the "MB
Boston Dealership"). The Transaction Agreement includes certain restrictions and obligations regarding the sale of the MB Boston Dealership, including a put
right obligating the Company to purchase the MB Boston Dealership during the five-year period following the Closing, absent certain circumstances. The
Company's acquisition of the Businesses is anticipated to close in the second quarter of 2025 and is subject to various customary closing conditions, including
approval from the applicable automotive manufacturers.

Financial Highlights

Highlights related to our financial condition and results of operations include the following:

• Consolidated revenue for the three months ended March 31, 2025, decreased to $4.15 billion, compared to $4.20 billion for the prior year.

• Consolidated gross profit for the three months ended March 31, 2025, decreased to $724.2 million, compared to $750.0 million for the prior year.

• The decrease in consolidated revenue is primarily due to a decrease in used vehicles units sold offset by an increase in new vehicle units sold, while
the decrease in consolidated gross profit is primarily due to lower gross profit per vehicle sold for both new and used as margins continue to shift
downward from the historic highs in recent years. The decrease in new and used vehicle gross profit was partially offset by the growth in parts and
services gross profit.

27



Table of Contents

CONSOLIDATED RESULTS OF OPERATIONS

We assess the organic growth of our revenue and gross profit on a same store basis. We believe that our assessment on a same store basis represents an
important indicator of comparative financial performance and provides relevant information to assess our performance. As such, for the following discussion,
same store amounts consist of information from dealerships for identical months in each comparative period, commencing with the first full month we owned
the dealership. Additionally, amounts related to divested dealerships are excluded from each comparative period for same store reporting.

Three Months Ended March 31, 2025 Compared to the Three Months Ended March 31, 2024

 
For the Three Months Ended

March 31,
Increase

(Decrease)
%

Change  2025 2024
  (Dollars in millions, except per share data)
REVENUE:

New vehicle $ 2,138.1  $ 2,064.3  $ 73.8  4 %
Used vehicle 1,235.8  1,356.9  (121.1) (9)%
Parts and service 587.6  590.4  (2.7) NM
Finance and insurance, net 187.0  189.7  (2.8) (1)%

TOTAL REVENUE 4,148.5  4,201.2  (52.8) (1)%
GROSS PROFIT:

New vehicle 143.1  162.8  (19.8) (12)%
Used vehicle 64.5  71.9  (7.4) (10)%
Parts and service 342.7  334.1  8.5  3 %
Finance and insurance, net 173.9  181.1  (7.2) (4)%

TOTAL GROSS PROFIT 724.2  750.0  (25.8) (3)%
OPERATING EXPENSES:

Selling, general, and administrative 456.4  468.6  (12.2) (3)%
Depreciation and amortization 19.2  18.7  0.6  3 %
Asset impairments 14.3  —  14.3  NM

INCOME FROM OPERATIONS 234.3  262.8  (28.4) (11)%
OTHER EXPENSES (INCOME):

Floor plan interest expense 20.7  22.8  (2.1) (9)%
Other interest expense, net 42.3  44.1  (1.8) (4)%
Gain on dealership divestitures, net (4.1) —  (4.1) NM

Total other expenses, net 58.9  66.9  (8.0) (12)%
INCOME BEFORE INCOME TAXES 175.4  195.8  (20.4) (10)%
Income tax expense 43.3  48.8  (5.4) (11)%
NET INCOME $ 132.1  $ 147.1  $ (15.0) (10)%
Net income per share—Diluted $ 6.71  $ 7.21  $ (0.51) (7)%

______________________________
NM—Not Meaningful
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For the Three Months Ended March

31,
  2025 2024
REVENUE MIX PERCENTAGES:

New vehicle 51.5 % 49.1 %
Used vehicle retail 26.0 % 28.4 %
Used vehicle wholesale 3.8 % 3.9 %
Parts and service 14.2 % 14.1 %
Finance and insurance, net 4.5 % 4.5 %

Total revenue 100.0 % 100.0 %
GROSS PROFIT MIX PERCENTAGES:

New vehicle 19.8 % 21.7 %
Used vehicle retail 7.8 % 8.7 %
Used vehicle wholesale 1.2 % 0.9 %
Parts and service 47.3 % 44.6 %
Finance and insurance, net 24.0 % 24.2 %

Total gross profit 100.0 % 100.0 %
GROSS PROFIT MARGIN 17.5 % 17.9 %
SG&A EXPENSE AS A PERCENTAGE OF GROSS PROFIT 63.0 % 62.5 %

Total revenue for the three months ended March 31, 2025 decreased by $52.8 million (1%) compared to the three months ended March 31, 2024, due to a
$121.1 million (9%) decrease in used vehicle revenue, a $2.8 million (1%) decrease in F&I, net revenue, and a $2.7 million decrease in parts and service
revenue, offset by a $73.8 million (4%) increase in new vehicle revenue. The $25.8 million (3%) decrease in gross profit during the three months ended March
31, 2025, compared to the three months ended March 31, 2024, was driven by a $19.8 million (12%) decrease in new vehicle gross profit, a $7.2 million (4%)
decrease in F&I, net gross profit, a $7.4 million (10%) decrease in used vehicle gross profit, offset by an $8.5 million (3%) increase in parts and service gross
profit.

Income from operations during the three months ended March 31, 2025 decreased by $28.4 million (11%), compared to the three months ended March 31,
2024, primarily due to a $25.8 million (3%) decrease in gross profit, a $14.3 million increase in asset impairments, and a $0.6 million (3%) increase in
depreciation and amortization expense, partially offset by a $12.2 million (3%) decrease in SG&A expense.

Total other expenses, net decreased by $8.0 million (12%), primarily as a result of a $4.1 million increase in gain on dealership divestitures, a $2.1 million
(9%) decrease in floor plan interest expense, and a decrease of $1.8 million (4%) in other interest expense, net recorded during the three months ended March
31, 2025 when compared to the same period of the prior year. Income before income taxes decreased $20.4 million (10%) to $175.4 million for the three
months ended March 31, 2025. Overall, net income decreased by $15.0 million (10%) during the three months ended March 31, 2025 as compared to the three
months ended March 31, 2024.
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New Vehicle—

 
For the Three Months Ended

March 31, Increase

(Decrease)

%
Change  2025 2024

  (Dollars in millions, except for per vehicle data)
As Reported:
Revenue:

Luxury $ 638.1  $ 608.4  $ 29.7  5 %
Import 868.0  843.9  24.1  3 %
Domestic 632.0  611.9  20.0  3 %

Total new vehicle revenue $ 2,138.1  $ 2,064.3  $ 73.8  4 %
Gross profit:

Luxury $ 59.7  $ 61.9  $ (2.2) (4)%
Import 52.3  60.7  (8.4) (14)%
Domestic 31.1  40.2  (9.1) (23)%

Total new vehicle gross profit $ 143.1  $ 162.8  $ (19.8) (12)%
New vehicle units:

Luxury 8,694  8,578  116  1 %
Import 21,697  21,487  210  1 %
Domestic 11,105  10,612  493  5 %

Total new vehicle units 41,496  40,677  819  2 %

Same Store:
Revenue:

Luxury $ 638.1  $ 598.7  $ 39.4  7 %
Import 867.6  816.7  50.9  6 %
Domestic 632.0  608.9  23.1  4 %

Total new vehicle revenue $ 2,137.8  $ 2,024.4  $ 113.4  6 %
Gross profit:

Luxury $ 59.7  $ 60.7  $ (1.0) (2)%
Import 52.3  59.5  (7.1) (12)%
Domestic 31.1  40.1  (9.1) (23)%

Total new vehicle gross profit $ 143.1  $ 160.3  $ (17.2) (11)%
New vehicle units:

Luxury 8,694  8,415  279  3 %
Import 21,688  20,796  892  4 %
Domestic 11,105  10,538  567  5 %

Total new vehicle units 41,487  39,749  1,738  4 %
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New Vehicle Metrics—

 
For the Three Months Ended

March 31,
Increase

(Decrease)
%

Change  2025 2024
As Reported:
Revenue per new vehicle sold $ 51,525 $ 50,747 $ 778 2 %
Gross profit per new vehicle sold $ 3,448 $ 4,003 $ (555) (14)%
New vehicle gross margin 6.7% 7.9% (1.2)%

Luxury:
Gross profit per new vehicle sold $ 6,864 $ 7,215 $ (351) (5)%
New vehicle gross margin 9.4% 10.2% (0.8)%

Import:
Gross profit per new vehicle sold $ 2,412 $ 2,826 $ (415) (15)%
New vehicle gross margin 6.0% 7.2% (1.2)%

Domestic:
Gross profit per new vehicle sold $ 2,798 $ 3,789 $ (992) (26)%
New vehicle gross margin 4.9% 6.6% (1.7)%

Same Store:
Revenue per new vehicle sold $ 51,528 $ 50,929 $ 599 1 %
Gross profit per new vehicle sold $ 3,449 $ 4,033 $ (584) (14)%
New vehicle gross margin 6.7% 7.9% (1.2)%

Luxury:
Gross profit per new vehicle sold $ 6,864 $ 7,213 $ (348) (5)%
New vehicle gross margin 9.4% 10.1% (0.8)%

Import:
Gross profit per new vehicle sold $ 2,413 $ 2,860 $ (447) (16)%
New vehicle gross margin 6.0% 7.3% (1.3)%

Domestic:
Gross profit per new vehicle sold $ 2,797 $ 3,807 $ (1,010) (27)%
New vehicle gross margin 4.9% 6.6% (1.7)%

For the three months ended March 31, 2025, new vehicle revenue increased by $73.8 million (4%) as a result of a 2% increase in new vehicle units sold.
Same store new vehicle revenue increased by $113.4 million (6%) as the result of a 4% increase in new vehicle units sold.

For the three months ended March 31, 2025, new vehicle gross profit and same store new vehicle gross profit decreased by $19.8 million (12%) and $17.2
million (11%), respectively. Same store new vehicle gross margin for the three months ended March 31, 2025 decreased 123 basis points to 6.7% driven by the
continued easing of new vehicle inventory constraints which softened the historically high new vehicle margins seen in recent years.

The seasonally adjusted annual rate ("SAAR") for new vehicle sales in the U.S. during the three months ended March 31, 2025 was approximately 16.5
million which increased as compared to approximately 15.4 million during the three months ended March 31, 2024. The increase in SAAR period over period
reflects reflects higher inventory supply and higher consumer demand for new vehicles in anticipation of increasing new vehicle selling prices due to
automotive vehicle and parts tariffs. However, we continue to be impacted by the significant variation in new vehicle days supply among brands and models.
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Used Vehicle— 

 
For the Three Months Ended

March 31,
Increase

(Decrease)
%


Change  2025 2024
  (Dollars in millions, except for per vehicle data)
As Reported:
Revenue:

Used vehicle retail revenue $ 1,078.9  $ 1,191.4  $ (112.5) (9)%
Used vehicle wholesale revenue 156.9  165.5  (8.6) (5)%

Used vehicle revenue $ 1,235.8  $ 1,356.9  $ (121.1) (9)%
Gross profit:

Used vehicle retail gross profit $ 56.2  $ 65.0  $ (8.8) (14)%
Used vehicle wholesale gross profit 8.4  6.9  1.4  21 %

Used vehicle gross profit $ 64.5  $ 71.9  $ (7.4) (10)%
Used vehicle retail units:

Used vehicle retail units 35,415  39,489  (4,074) (10)%

Same Store:
Revenue:

Used vehicle retail revenue $ 1,078.9  $ 1,166.4  $ (87.5) (8)%
Used vehicle wholesale revenue 156.9  162.8  (5.9) (4)%

Used vehicle revenue $ 1,235.8  $ 1,329.2  $ (93.4) (7)%
Gross profit:

Used vehicle retail gross profit $ 56.2  $ 64.3  $ (8.1) (13)%
Used vehicle wholesale gross profit 8.4  6.7  1.7  25 %

Used vehicle gross profit $ 64.6  $ 71.0  $ (6.4) (9)%
Used vehicle retail units:

Used vehicle retail units 35,414  38,500  (3,086) (8)%

Used Vehicle Metrics—

 
For the Three Months Ended March

31,
Increase

(Decrease)
%

Change  2025 2024
As Reported:
Revenue per used vehicle retailed $ 30,465 $ 30,169 $ 295  1 %
Gross profit per used vehicle retailed $ 1,587 $ 1,646 $ (59) (4)%
Used vehicle retail gross margin 5.2 % 5.5 % (0.2)%

Same Store:
Revenue per used vehicle retailed $ 30,465 $ 30,296 $ 169  1 %
Gross profit per used vehicle retailed $ 1,587 $ 1,670 $ (83) (5)%
Used vehicle retail gross margin 5.2 % 5.5 % (0.3)%

Used vehicle revenue decreased by $121.1 million (9%) due to a $112.5 million (9%) decrease in used vehicle retail revenue and an $8.6 million (5%)
decrease in used vehicle wholesale revenue. Same store used vehicle revenue decreased by $93.4 million (7%) due to an $87.5 million (8%) decrease in used
vehicle retail revenue and a $5.9 million (4%) decrease in used vehicle wholesale revenue. Total used vehicle retail unit sales decreased by 10% on an all store
basis and by 8% on a same store basis, during the three months ended March 31, 2025 as compared to the three months ended March 31, 2024. While revenue
per used vehicle retailed increased by 1% on both an all store and same store basis, respectively, the decrease in unit volumes on both an all store and same
store basis, negatively impacted used vehicle revenue for the three months ended March 31, 2025 as compared to the three months ended March 31, 2024. Used
vehicle revenue has also been negatively impacted by the lack of inventory availability, especially in vehicles with lower mileage.
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For the three months ended March 31, 2025, used vehicle retail gross profit margins decreased from 5.5% to 5.2%, for all stores and on a same store basis,
respectively, when compared to the same period of the prior year. All store used vehicle retail gross profit decreased $8.8 million (14%) for the three months
ended March 31, 2025 as compared to the three months ended March 31, 2024 and decreased $8.1 million (13%) on a same store basis for the same period. On
a total company basis, our gross profit per used vehicle retailed for the three months ended March 31, 2025 decreased $59 (4%), and on a same store basis, our
gross profit per used vehicle retailed decreased $83 (5%) when compared to the prior year period which was primarily driven by decreases in used vehicle
market prices. Decreases in used vehicle gross margins, on both a total Company and same store basis, was largely driven by a tighter market for used vehicles
during the three months ended March 31, 2025, as compared to the three months ended March 31, 2024.

Parts and Service—

For the three months ended March 31, 2025 and 2024, we are presenting "Collision" as a separate line item within parts and service gross profit. In periods
prior to June 30, 2024, "Collision" was included within "Customer pay". We reclassified the corresponding amounts for the three months ended March 31, 2024
to conform to current year presentation.

 
For the Three Months Ended

March 31,
Increase


(Decrease)
%


Change  2025 2024
  (Dollars in millions)
As Reported:

Parts and service revenue $ 587.6 $ 590.4 $ (2.7) NM
Parts and service gross profit:

Customer pay $ 178.5 $ 172.3 $ 6.2  4 %
Warranty 52.1 43.8 8.3  19 %
Collision 32.1 34.2 (2.2) (6)%
Wholesale parts 18.8 20.3 (1.5) (7)%

Parts and service gross profit, excluding reconditioning and preparation $ 281.5 $ 270.7 $ 10.9  4 %
Parts and service gross margin, excluding reconditioning and preparation 47.9 % 45.8 % 2.1 %

Reconditioning and preparation * $ 61.2 $ 63.5 $ (2.3) (4)%
Total parts and service gross profit $ 342.7 $ 334.1 $ 8.5  3 %

Total parts and service gross margin 58.3 % 56.6 % 1.7 %

Same Store:
Parts and service revenue $ 587.5 $ 578.8 $ 8.7  2 %
Parts and service gross profit:

Customer pay $ 178.5 $ 168.3 $ 10.2  6 %
Warranty 52.1 43.0 9.1  21 %
Collision 32.1 34.2 (2.2) (6)%
Wholesale parts 18.8 19.8 (1.0) (5)%

Parts and service gross profit, excluding reconditioning and preparation $ 281.4 $ 265.4 $ 16.1  6 %
Parts and service gross margin, excluding reconditioning and preparation 47.9 % 45.9 % 2.1 %

Reconditioning and preparation * $ 61.1 $ 62.3 $ (1.1) (2)%
Total parts and service gross profit $ 342.6 $ 327.7 $ 14.9  5 %

Total parts and service gross margin 58.3 % 56.6 % 1.7 %

* Reconditioning and preparation represents the gross profit earned by our parts and service departments for internal work performed is included as a
reduction of parts and service cost of sales in the accompanying condensed consolidated statements of income upon the sale of the vehicle.

The $2.7 million decrease in parts and service revenue was primarily due to decreases of $7.8 million (6%) in wholesale parts revenue, $5.2 million (7%) in
collision revenue, and $2.8 million (1%) in customer pay revenue, offset by a $13.0 million (16%) increase in warranty revenue. Same store parts and service
revenue increased slightly by $8.7 million (2%) from $578.8 million for the three months ended March 31, 2024 to $587.5 million for the three months ended
March 31, 2025. The increase
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in same store parts and service revenue was due to a $14.6 million (18%) increase in warranty revenue and a $4.7 million (2%) increase in customer pay
revenue, partially offset by a $5.3 million (4%) decrease in wholesale parts revenue and a $5.2 million (7%) decrease in collision revenue. Consumers are
owning a vehicle for longer periods of time due to various factors, including the higher cost of vehicles, higher interest rates, as well as the vehicle inventory
constraints experienced in the automotive industry in recent years.

For the three months ended March 31, 2025, total parts and service gross profit increased by $8.5 million (3%) to $342.7 million, and same store total parts
and service gross profit increased by $14.9 million (5%) to $342.6 million when compared to the same period of the prior year. The all store and same store
increases are primarily a result of increased customer pay and warranty volume and reconditioning and preparation, which is in line with the increasing trend of
aged vehicles.

Finance and Insurance, net—

 
For the Three Months Ended

March 31,
Increase

(Decrease)
%

Change  2025 2024
  (Dollars in millions, except for per vehicle data)
As Reported:
Finance and insurance, net revenue $ 187.0  $ 189.7  $ (2.8) (1)%
Finance and insurance, net gross profit $ 173.9  $ 181.1  $ (7.2) (4)%
Finance and insurance, net per vehicle sold $ 2,261  $ 2,259  $ 2  NM

Same Store:
Finance and insurance, net revenue $ 187.0  $ 186.5  $ 0.6  NM
Finance and insurance, net gross profit $ 174.0  $ 177.9  $ (3.9) (2)%
Finance and insurance, net per vehicle sold $ 2,263  $ 2,273  $ (11) NM

F&I revenue, net decreased $2.8 million (1%) during the three months ended March 31, 2025 when compared to the three months ended March 31, 2024,
as a result of a 4% decrease in new and used retail unit sales.

On a same store basis, F&I revenue, net increased by $0.6 million during the three months ended March 31, 2025 when compared to the three months
ended March 31, 2024. F&I gross profit, net, on a same store basis decreased by $3.9 million (2%) for the three months ended March 31, 2025 when compared
to the three months ended March 31, 2024 as a result of a 2% decrease in new and used retail unit sales and an $11 decrease in F&I per vehicle retailed. We are
seeing slightly lower penetration rates in our F&I products as customers look for ways to manage lower monthly payments in a higher interest rate
environment.

The financial results of the TCA segment, after dealership eliminations, are as follows:

For the Three Months Ended
March 31, Increase


(Decrease)
%


Change  2025 2024
  (Dollars in millions)
Finance and insurance, revenue $ 31.0  $ 27.7  $ 1.0  3 %
Finance and insurance, cost of sales $ 13.1  $ 8.6  $ 4.5  52 %
Finance and insurance, gross profit $ 18.0  $ 19.1  $ (3.5) (18)%

TCA offers a variety of F&I products, such as extended vehicle service contracts, prepaid maintenance contracts, GAP, appearance protection contracts and
lease wear-and-tear contracts. TCA's products are sold through our automobile dealerships.

Revenue generated by TCA is earned over the period of the related product contract. The method for recognizing revenue is assigned based on contract
type and expected claim patterns. Premium revenues are supplemented with investment gains or losses and income earned associated with the performance of
TCA's investment portfolio. During the three months ended March 31, 2025, TCA generated $31.0 million of revenue, consisting primarily of earned premium
and $4.7 million investment income from the investment portfolio.

Direct expenses incurred for the acquisition of F&I contracts on which revenue has not yet been recognized have been deferred and are amortized over the
related contract period. During the three months ended March 31, 2025, TCA recorded $13.1 million of cost of sales consisting primarily of claims expense,
after the elimination of claims paid to affiliated
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dealerships. Commissions expense paid by TCA to our affiliated dealerships and reflected as F&I revenue in our Dealerships segment is eliminated in the TCA
segment upon consolidation.

Selling, General, and Administrative Expense—

  For the Three Months Ended March 31,

Increase
(Decrease)

% of Gross
Profit Increase

(Decrease)  2025
% of Gross

Profit 2024
% of Gross

Profit
  (Dollars in millions)
As Reported:
Personnel costs $ 306.6  42.3 % $ 311.3  41.5 % $ (4.7) 0.8 %
Rent and related expenses 21.2  2.9 % 29.8  4.0 % (8.6) (1.0)%
Advertising 15.2  2.1 % 16.4  2.2 % (1.2) (0.1)%
Other 113.3  15.6 % 111.0  14.8 % 2.3  0.8 %

Selling, general, and administrative expense $ 456.4  63.0 % $ 468.6  62.5 % $ (12.2) 0.5 %
Gross profit $ 724.2  $ 750.0 

Same Store:
Personnel costs $ 306.4  42.3 % $ 305.2  41.4 % $ 1.2  0.9 %
Rent and related expenses 21.2  2.9 % 29.2  4.0 % (8.0) (1.0)%
Advertising 15.1  2.1 % 15.8  2.1 % (0.7) (0.1)%
Other 113.1  15.6 % 108.4  14.7 % 4.6  0.9 %

Selling, general, and administrative expense $ 455.9  62.9 % $ 458.6  62.2 % $ (2.7) 0.7 %
Gross profit $ 724.2  $ 736.9 

SG&A expense as a percentage of gross profit increased 54 basis points from 62.5% for the three months ended March 31, 2024 to 63.0% for the three
months ended March 31, 2025, while same store SG&A expense as a percentage of gross profit increased 71 basis points to 62.9% over the same period. The
increase in SG&A as a percentage of gross profit on a total company and same store basis during the three months ended March 31, 2025 is primarily the result
of lower gross profits for the three months ended March 31, 2025 as compared to the three months ended March 31, 2024. In addition, higher other costs related
to an increase in professional and other outside services. Offsetting these negative impacts was the cyber insurance recovery of $10.0 million in March 2025
related to the CDK outage that occurred in June 2024. On a total company basis, SG&A expense decreased by $12.2 million for the three months ended March
31, 2025 as compared to the three months ended March 31, 2024.

Asset Impairments—

During the three months ended March 31, 2025, we recognized asset impairment charges of $14.3 million as compared to no impairment charges during the
three months ended March 31, 2024. The asset impairment charges related to five dealerships that met the criteria to be reflected as assets held for sale as of
March 31, 2025 and whose franchise rights carrying values exceeded the Company's estimate of the franchise rights fair value less costs to sell.

Floor Plan Interest Expense—

Floor plan interest expense decreased by $2.1 million (9%) to $20.7 million during the three months ended March 31, 2025 compared to $22.8 million
during the three months ended March 31, 2024 primarily due to higher balances held in our floor plan offset accounts during the three months ended March 31,
2025 as compared to the three months ended March 31, 2024.

Other Interest Expense—

Other interest expense, net decreased $1.8 million (4%) from $44.1 million during the three months ended March 31, 2024 to $42.3 million during the three
months ended March 31, 2025. This decrease was primarily due to the $2.1 million decrease in our credit facility interest expense resulting from lower interest
rates during the three months ended March 31, 2025 as compared to the same period in the prior year.

35



Table of Contents

Gain on Dealership Divestitures, net—

During the three months ended March 31, 2025, we sold one Nissan franchise (one dealership location) in Denver, Colorado and one Volvo franchise (one
dealership location) in Greenville, South Carolina. The Company recorded a pre-tax gain totaling $4.1 million, which is presented in our accompanying
condensed consolidated statements of income as a gain on dealership divestitures, net.

During the three months ended March 31, 2024, we sold one Lexus franchise (one dealership location) in Wilmington, Delaware due to OEM requirements
in connection with the Koons acquisition. The carrying value of assets, net of liabilities sold, approximated the sales price.

Income Tax Expense—

The $5.4 million (11%) decrease in income tax expense was primarily the result of a $20.4 million (10%) decrease in income before income taxes. For the
three months ended March 31, 2025 and 2024, our effective income tax rate was 24.7% and 24.9%, respectively, which differed from the U.S. statutory rate
primarily due to the favorable effects of the windfall component of equity compensation, a discrete item, and unfavorable effects of various permanent tax
adjustments such as executive compensation. We currently estimate our effective tax rate for the year ended December 31, 2025 at approximately 25.2%.

LIQUIDITY AND CAPITAL RESOURCES

As of March 31, 2025, we had total available liquidity of $963.7 million, which consisted of cash and cash equivalents of $87.4 million (excluding $37.2
million held by TCA), available funds in our floor plan offset accounts of $116.7 million, $485.9 million of availability under our revolving credit facility and
$273.7 million of availability under our used vehicle floor plan facility. The borrowing capacities under our revolving credit facility and our used vehicle
revolving floor plan facility are limited by borrowing base calculations and, from time to time, may be further limited by our required compliance with certain
financial covenants. As of March 31, 2025, these financial covenants did not further limit our availability under our other credit facilities.

We continually evaluate our liquidity and capital resources based upon (i) our cash and cash equivalents on hand, (ii) the funds that we expect to generate
through future operations, (iii) current and expected borrowing availability under our 2023 Senior Credit Facility, (iv) amounts in our new vehicle floor plan
notes payable offset accounts, and (v) the potential impact of our capital allocation strategy and any contemplated or pending future transactions, including, but
not limited to, financings, acquisitions, dispositions, equity and/or debt repurchases, dividends, or other capital expenditures. We believe we will have sufficient
liquidity to meet our debt service and working capital requirements; commitments and contingencies; debt repayment, maturity and repurchase obligations;
acquisitions; capital expenditures; and any operating requirements for at least the next twelve months and the foreseeable future.

Covenants

We are subject to a number of customary operating and other restrictive covenants in our various debt and lease agreements. We were in compliance with
all of our covenants as of March 31, 2025.

Share Repurchases and Dividend Restrictions

Our ability to repurchase shares or pay dividends on our common stock is subject to our compliance with the covenants and restrictions in our various debt
and lease agreements.

There were no share repurchases or retirements during the three months ended March 31, 2025. During the three months ended March 31, 2024, the
Company repurchased and retired 239,790 shares of our common stock under our share repurchase program. The cash paid for these share repurchases was
$50.0 million for the three months ended March 31, 2024.

On May 15, 2024, the Company announced that its Board of Directors approved an increase of $256.2 million in the Company's common share repurchase
authorization to $400.0 million (the "New Share Repurchase Authorization"). As of March 31, 2025, the Company had $275.9 million remaining on its share
repurchase authorization. The extent that the Company repurchases its shares, the number of shares and the timing of any repurchases will depend on general
market conditions, legal requirements and other corporate considerations. The repurchase program may be modified, suspended or terminated at any time
without prior notice.
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During the three months ended March 31, 2025 and 2024, the Company repurchased 42,780 and 45,399 shares of our common stock for $12.5 million and
$9.8 million, respectively, from employees in connection with a net share settlement feature of employee equity-based awards.

Cash Flows

Classification of Cash Flows Associated with Floor Plan Notes Payable

Borrowings and repayments of floor plan notes payable through our 2023 Senior Credit Facility ("Non-Trade"), and all floor plan notes payable relating to
used vehicles (together referred to as "Floor Plan Notes Payable—Non-Trade"), are classified as financing activities on the accompanying condensed
consolidated statements of cash flows, with borrowings reflected separately from repayments. The net change in floor plan notes payable to a lender affiliated
with the manufacturer from which we purchase a particular new vehicle (collectively referred to as "Floor Plan Notes Payable—Trade") is classified as an
operating activity on the accompanying condensed consolidated statements of cash flows. Borrowings of floor plan notes payable associated with inventory
acquired in connection with all acquisitions and repayments made in connection with all divestitures are classified as a financing activity in the accompanying
condensed consolidated statements of cash flows. Cash flows related to floor plan notes payable included in operating activities differ from cash flows related
to floor plan notes payable included in financing activities only to the extent that the former are payable to a lender affiliated with the manufacturer from which
we purchased the related inventory, while the latter are payable to our 2023 Senior Credit Facility that includes lenders affiliated with the manufacturers and
lenders not affiliated with the manufacturers from which we purchased the related inventory. The majority of our floor plan notes are payable to our 2023
Senior Credit Facility, with the exception of floor plan notes payable relating to the financing of new Ford and Lincoln vehicles and certain loaner vehicle
programs.

Floor plan borrowings are required by all vehicle manufacturers for the purchase of new vehicles, and all floor plan lenders require amounts borrowed for
the purchase of a vehicle to be repaid within a short time period after the related vehicle is sold. As a result, we believe that it is important to understand the
relationship between the cash flows of all of our floor plan notes payable and new vehicle inventory in order to understand our working capital and operating
cash flow and to be able to compare our operating cash flow to that of our competitors (i.e., if our competitors have a different mix of trade and non-trade floor
plan financing as compared to us). In addition, we include all floor plan borrowings and repayments in our internal operating cash flow forecasts. As a result,
we use the non-GAAP measure "Adjusted cash flow provided by operating activities" (defined below) to compare our results to forecasts. We believe that
splitting the cash flows of floor plan notes payable between operating activities and financing activities, while all new vehicle inventory activity is included in
operating activities, results in significantly different operating cash flow than if all the cash flows of floor plan notes payable were classified together in
operating activities.

Adjusted cash flow provided by operating activities includes borrowings and repayments of floor plan notes payable non-trade and used floor plan notes
payable borrowing base changes. Adjusted cash flow provided by operating activities may not be comparable to similarly titled measures of other companies
and should not be considered in isolation, or as a substitute for analysis of our operating results in accordance with GAAP. In order to compensate for these
potential limitations, we also review the related GAAP measures. Adjustments related to cash flows associated with our used vehicle borrowing base, floor plan
offset accounts and the impact of acquisitions and divestitures eliminates cash flow volatility and provides an adjusted operating cash flow metric that best
reflects our results of operations and our management of inventory and related financing activities.

We have provided below a reconciliation of cash flow provided by operating activities, as if all changes in floor plan notes payable, except for (i)
borrowings associated with acquisitions and repayments associated with divestitures and (ii) borrowings and repayments associated with the purchase of used
vehicle inventory and (iii) changes in the floor plan offset accounts were classified as an operating activity for both floor plan notes payable - non-trade and
floor plan notes payable - trade.
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For the Three Months Ended

March 31,
  2025 2024
  (In millions)
Reconciliation of cash provided by operating activities to cash provided by operating activities, as adjusted

Cash provided by operating activities, as reported $ 225.0  $ 177.1 
Change in Floor Plan Notes Payable—Non-Trade, net (25.1) (67.4)
Change in Floor Plan Notes Payable—Non-Trade associated with floor plan offset, used vehicle borrowing base
changes adjusted for acquisitions and divestitures (54.5) 124.0 
Change in Floor Plan Notes Payable—Trade associated with floor plan offset, adjusted for acquisitions and
divestitures 42.0  (25.0)

Adjusted cash flow provided by operating activities $ 187.4  $ 208.7 

Operating Activities—

Net cash provided by operating activities totaled $225.0 million and $177.1 million, for the three months ended March 31, 2025 and 2024, respectively.
Adjusted cash flow provided by operating activities totaled $187.4 million and $208.7 million, for the three months ended March 31, 2025 and 2024,
respectively. Adjusted cash flow provided by operating activities includes net income, adjustments to reconcile net income to net cash provided by operating
activities, changes in working capital, changes in used vehicle borrowing base, changes in floor plan notes payable—non-trade and trade, excluding the impact
of offsets, and excluding operating cash flows associated with acquisitions and divestitures related to loaner vehicles and new vehicle inventories financed
through floor plan notes payable—trade.

The $21.3 million decrease in adjusted cash flow provided by operating activities for the three months ended March 31, 2025 compared to the three months
ended March 31, 2024, was primarily the result of the following:

• decrease of $10.8 million in net income and non-cash adjustments to net income;

• $35.7 million decrease related to sales volume and the timing of collection of accounts receivable and contracts-in-transit during 2025 as compared to
2024;

• decrease of $70.2 million in other current assets, net;

• $3.0 million decrease related to other long term assets and liabilities, net and

• decrease of $0.4 million in inventory, net of floor plan notes payable, including both trade and non-trade, excluding offset and including used vehicle
borrowing base changes adjusted for acquisitions and divestitures.

The decrease in our adjusted cash flow provided by operating activities was partially offset by:

• increase of $99.2 million related to accounts payable and accrued liabilities.

Investing Activities—

Net cash used in investing activities totaled $0.5 million for the three months ended March 31, 2025 compared to net cash used in investing activities of
$13.6 million for the three months ended March 31, 2024. Capital expenditures, excluding the purchase of real estate, were $21.4 million and $25.7 million for
the three months ended March 31, 2025 and 2024, respectively.

During the three months ended March 31, 2025, we sold one Nissan franchise (one dealership location) in Denver, Colorado and one Volvo franchise in
Greenville, South Carolina for proceeds of $33.5 million. During the three months ended March 31, 2024, we sold one Lexus franchise (one dealership
location) in Wilmington, Delaware for an aggregate purchase price of $102.0 million.

During the three months ended March 31, 2024, we acquired real estate properties for $67.4 million and also purchased previously leased real estate
properties for $11.9 million. We did not acquire real estate properties during the three months ended March 31, 2025.

We purchased $58.6 million and $20.1 million of debt securities during the three months ended March 31, 2025 and 2024, respectively.
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We received proceeds of $46.0 million and $9.5 million from the sale of debt securities during the three months ended March 31, 2025 and 2024,
respectively.

We expect that capital expenditures during 2025 will total approximately $260.3 million to upgrade or replace our existing facilities, construct new
facilities, expand our service capacity, and invest in technology and equipment. In addition, as part of our capital allocation strategy, we continually evaluate
opportunities to purchase properties currently under lease and acquire properties in connection with future dealership relocations. No assurances can be
provided that we will have or be able to access capital at times or on terms in amounts deemed necessary to execute this strategy.

Financing Activities—

Net cash used in financing activities totaled $169.3 million and $180.2 million for the three months ended March 31, 2025 and 2024, respectively.

During the three months ended March 31, 2025 and 2024, we had non-trade floor plan borrowings, excluding floor plan borrowings associated with
acquisitions, of $2.14 billion and $2.53 billion, respectively, and non-trade floor plan repayments, excluding floor plan repayments associated with divestitures,
of $2.26 billion and $2.63 billion, respectively.

During the three months ended March 31, 2025 and 2024, we had non-trade floor plan repayments associated with dealership divestitures of $17.4 million
and $6.9 million, respectively.

Repayments of borrowings totaled $13.6 million and $14.7 million for the three months ended March 31, 2025 and 2024, respectively.

There were $302.7 million borrowings and $302.7 million repayments under our Revolving Credit Facility during the three months ended March 31, 2025.
During the three months ended March 31, 2024, there were $582.8 million borrowings and repayments under our Revolving Credit Facility.

During the three months ended March 31, 2025, we repurchased 42,780 shares of our common stock for $12.5 million from employees in connection with a
net share settlement feature of employee equity-based awards. During the three months ended March 31, 2024, we repurchased 239,790 shares of our common
stock under our Repurchase Program for a total of $50.0 million and repurchased 45,399 shares of our common stock for $9.8 million from employees in
connection with a net share settlement feature of employee equity-based awards.

Off Balance Sheet Arrangements

We had no off balance sheet arrangements during any of the periods presented other than those disclosed in Note 13 "Commitments and Contingencies" of
the Company's condensed consolidated financial statements.

Guarantor Financial Information

As of March 31, 2025, the Company had outstanding $405.0 million of 4.500% Senior Notes due 2028 and $445.0 million of 4.750% Senior Notes due
2030. The Senior Notes have been fully and unconditionally guaranteed, jointly and severally, on a senior unsecured basis, by each existing and future
restricted subsidiary of the Company (the “Guarantor Subsidiaries”), with the exception of Landcar Administration Company, Landcar Agency, Inc. and
Landcar Casualty Company and their respective subsidiaries (collectively, the “TCA Non-Guarantor Subsidiaries"). The 2028 Notes and the 2030 Notes were
required to be registered under the Securities Act of 1933 within 270 days of the closing date for the offering of each respective series. The Company
completed the registration of the 2028 Notes and 2030 Notes in October 2020.

The following tables present summarized financial information for the Company and the Guarantor Subsidiaries on a combined basis after elimination of (i)
intercompany transactions and balances among Asbury and the Guarantor Subsidiaries and (ii) assets, liabilities, and equity in earnings from and investments in
any non-guarantor subsidiaries.
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Summarized Balance Sheet Data of Asbury and Guarantor Subsidiaries
As of

March 31, 2025 December 31, 2024
(In millions)

Current assets $ 3,033.9  $ 2,927.7 
Current assets - affiliates $ 0.4  $ 0.5 
Non-current assets $ 6,420.3  $ 6,576.9 

Current liabilities $ 2,042.6  $ 2,372.4 
Current liabilities - affiliates $ 21.4  $ 26.9 
Non-current liabilities $ 3,511.1  $ 3,522.5 

Summarized Statement of Operations Data for Asbury and Guarantor Subsidiaries
For the Three Months Ended

March 31,
2025

(In millions)
Net sales $ 4,064.4 
Gross profit $ 699.3 
Income from operations $ 214.8 
Net income $ 117.6 

Critical Accounting Policies and Estimates

For a description of our critical accounting policies and estimates, see our Annual Report on Form 10-K for the fiscal year ended December 31, 2024. Our
critical accounting policies and estimates have not changed materially during the three months ended March 31, 2025.

Item 3. Quantitative and Qualitative Disclosures About Market Risk

Interest Rate Risk

We are exposed to risk from changes in interest rates on a significant portion of our outstanding indebtedness. Based on $1.49 billion of total variable
interest rate debt, which includes our floor plan notes payable, amounts drawn on our used vehicle floor plan, revolver and certain mortgage liabilities,
outstanding as of March 31, 2025, a 100 basis point change in interest rates would result in a change of $14.9 million in annual interest expense.

We periodically receive floor plan assistance from certain automobile manufacturers, which is primarily accounted for as a reduction in our new vehicle
inventory cost. Floor plan assistance reduced our cost of sales for the three months ended March 31, 2025 and 2024 by $25.6 million and $23.0 million,
respectively. We cannot provide assurance as to the future amount of floor plan assistance and these amounts may be negatively impacted due to future changes
in interest rates.

As part of our strategy to mitigate our exposure to fluctuations in interest rates, we have various interest rate swap agreements. All of our interest rate swaps
qualify for cash flow hedge accounting treatment and do not contain any ineffectiveness.

As of March 31, 2025 we had five interest rate swap agreements. These swaps are designed to provide a hedge against changes in variable rate cash flows
regarding fluctuations in SOFR. The following table provides information on the attributes of each swap as of March 31, 2025:
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Inception Date Notional Principal at Inception Notional Value Notional Principal at Maturity Maturity Date
(In millions) (In millions) (In millions)

January 2022 $ 300.0  $ 255.0  $ 228.8  December 2026
January 2022 $ 250.0  $ 250.0  $ 250.0  December 2031

May 2021 $ 184.4  $ 156.7  $ 110.6  May 2031
July 2020 $ 93.5  $ 69.7  $ 50.6  December 2028
July 2020 $ 85.5  $ 61.3  $ 57.3  November 2025

These interest rate swaps are marked to market at each reporting date and any unrealized gains or losses are included in accumulated other comprehensive
income and reclassified to other interest expense in the same period or periods during which the hedged transactions affect earnings. For additional information
about the effect of our derivative instruments, please refer to Note 10 "Financial Instruments and Fair Value" within the accompanying condensed consolidated
financial statements.

Item 4. Controls and Procedures

Disclosure Controls and Procedures

As of the end of the period covered by this report, we conducted an evaluation, under the supervision and with the participation of our principal executive
officer and principal financial officer, of the effectiveness of the design and operation of our disclosure controls and procedures as defined in Rule 13a-15(e)
and 15d-15(e) under the Securities Exchange Act of 1934 (the "Exchange Act"). Based on this evaluation, our principal executive officer and principal financial
officer concluded that as of the end of such period such disclosure controls and procedures were not effective, solely as a result of a previously reported
material weakness.

Notwithstanding the foregoing, there were no changes to previously issued financial statements and management did not identify any misstatements in our
financial statements as a result of this material weakness. Our principal executive officer and principal financial officer believe that the condensed consolidated
financial statements included in this Quarterly Report on Form 10-Q fairly present, in all material respects, our financial condition, results of operations and
cash flows as of and for the periods presented in accordance with United States Generally Accepted Accounting Principles ("US GAAP").

A material weakness is a deficiency, or a combination of deficiencies, in internal control over financial reporting, such that there is a reasonable possibility
that a material misstatement of our annual or interim financial statements will not be prevented or detected on a timely basis. Specifically, the material
weakness is due to control deficiencies in information technology general controls ("ITGCs") identified at Jim Koons Dealerships ("Koons") that we acquired
in December 2023. Specifically, the material weakness is due to insufficient control activities at a third-party software vendor for the Dealer Management
System ("DMS") utilized by Koons. The third-party software vendor who supports the DMS on behalf of Koons does not have a Service Organization Control
("SOC") report that covers the DMS currently being utilized. The ineffective ITGCs limited the level of assurance over the completeness and accuracy of
information derived from the affected IT application used in automated and manual business process controls at Koons. Refer to Item 9A in our Annual Report
on Form 10-K for the fiscal year ended December 31, 2024 for more information.

As previously described in Item 9A of our Annual Report on Form 10-K for the fiscal year ended December 31, 2024, management is in the process of
implementing its remediation plan. Our remediation efforts include the transition of Koons to another DMS in 2025. We expect that the material weakness will
be remediated in 2025, once Koons has transitioned to another DMS and the ITGCs have operated for a sufficient period for management to conclude, through
testing, that the controls are designed and operating effectively.

Changes in Internal Control Over Financial Reporting

Other than with respect to the remediation efforts described above, there were no changes in our internal control over financial reporting (as such term is
defined in Rule 13a-15(f) and 15d-15(f) under the Securities Exchange Act of 1934) during the quarter ended March 31, 2025 that have materially affected, or
are reasonably likely to materially affect, the Company's internal control over financial reporting.

PART II. OTHER INFORMATION
Item 1. Legal Proceedings

As of the date of this filing, there have been no additional material legal proceedings or material developments in the legal proceedings disclosed in Part 1,
Item 3, of our Annual Report on Form 10-K for the year ended December 31, 2024. For more
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information, see Note 13 "Commitments and Contingencies" within the accompanying condensed consolidated financial statements.

Item 1A. Risk Factors

In addition to the other information set forth in this Quarterly Report on Form 10-Q, you should carefully consider the risk factors that affect our business
and financial results that are discussed in Part I, Item 1A, of our Annual Report on Form 10-K for the year ended December 31, 2024. These factors could
materially adversely affect our business, financial condition, liquidity, results of operations and capital position, and could cause our actual results to differ
materially from our historical results or the results contemplated by the forward-looking statements contained in this report. There have been no material
changes to such risk factors.

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

Share repurchases are implemented through purchases made from time to time in either the open market or private transactions. The share repurchases could
include purchases pursuant to a written trading plan in accordance with Rule 10b5-1 under the Securities Exchange Act of 1934, as amended, which allows
companies to repurchase shares of stock at times when they might otherwise be prevented from doing so by securities laws or under self-imposed trading
blackout periods. The extent that the Company repurchases its shares, the number of shares and the timing of any repurchases will depend on general market
conditions, legal requirements and other corporate considerations. The repurchase program may be modified, suspended or terminated at any time without prior
notice.

Information about the shares of our common stock that we repurchased during the quarter ended March 31, 2025 is set forth below:

Period

Total Number of
Shares (or Units)

Purchased
Average Price Paid
per Share (or Unit)

Total Number of Shares
(or Units) Purchased as

Part of Publicly
Announced Plans or

Programs

Maximum Number (or
Approximate Dollar Value) of

Shares (or Units) that May Yet Be
Purchased Under the Plans or

Programs (In millions)
01/01/2025 - 01/31/2025 8  $ 236.93  —  $ 275.9 
02/01/2025 - 02/28/2025 37,485  $ 298.43  —  $ 275.9 
03/01/2025 - 03/31/2025 5,287  $ 252.95  —  $ 275.9 
    Total 42,780  — 

On May 15, 2024, the Company announced that its Board of Directors approved an increase of $256.2 million in the Company's common share repurchase
authorization to $400.0 million (the "New Share Repurchase Authorization"), for the repurchase of our common stock in open market transactions or privately
negotiated transactions or in other manners as permitted by federal securities laws and other legal and contractual requirements.

The extent to which the Company repurchases its shares, the number of shares and the timing of any repurchase will depend on such factors as Asbury’s
stock price, general economic and market conditions, the potential impact on its capital structure, the expected return on competing uses of capital such as
strategic dealership acquisitions and capital investments and other considerations. The program does not require the Company to repurchase any specific
number of shares, and may be modified, suspended or terminated at any time without further notice.

Item 5. Other Information

None of the Company's directors or officers adopted, modified, or terminated a Rule 10b5-1 trading arrangement or a non-Rule 10b5-1 trading arrangement
during the Company's fiscal quarter ended March 31, 2025.
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Item 6. Exhibits

Exhibit
Number Description of Documents

2.1 Purchase and Sale Agreement, dated February 14, 2025, by and among Asbury Automotive Group L.L.C., Herbert G. Chambers, Jennings
Road Management Corp., the Dealership Companies (as defined therein) and the Real Estate Companies (as defined therein).

10.1 First Amendment to the Fourth Amended and Restated Credit Agreement, dated April 9, 2025, among Asbury Automotive Group, Inc., as
a borrower and guarantor, certain of its subsidiaries, as vehicle borrowers and subsidiary guarantors, Bank of America, N.A., as
administrative agent, revolving swing line lender, new vehicle floorplan swing line lender, used vehicle floorplan swing line lender and an
L/C issuer, and the other lenders party thereto (incorporated by reference to Exhibit 10.1 to the Company’s Current Report on Form 8-K
filed with the SEC on April 9, 2025).

31.1 Certificate of Chief Executive Officer pursuant to Rule 13a-14(a)/15d-14(a) of the Securities Exchange Act of 1934, as adopted pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002

31.2 Certificate of Chief Financial Officer pursuant to Rule 13a-14(a)/15d-14(a) of the Securities Exchange Act of 1934, as adopted pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002

32.1 Certificate of Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act
of 2002

32.2 Certificate of Chief Financial Officer pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act
of 2002

101.INS XBRL Instance Document - The instance document does not appear in the interactive data file because its XBRL tags are embedded
within the inline XBRL document

101.SCH XBRL Taxonomy Extension Schema Document

101.CAL XBRL Taxonomy Extension Calculation Linkbase Document


101.DEF XBRL Taxonomy Extension Definition Linkbase Document

101.LAB XBRL Taxonomy Extension Label Linkbase Document


101.PRE XBRL Taxonomy Extension Presentation Linkbase Document

104 Cover Page Interactive Data File (formatted in iXBRL Exhibit 101)
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.

Asbury Automotive Group, Inc.

Date: April 30, 2025 By:   /s/    David W. Hult
Name:   David W. Hult
Title:   Chief Executive Officer and President

Date: April 30, 2025 By: /s/ Michael D. Welch
Name: Michael D. Welch
Title:   Senior Vice President and Chief Financial Officer
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PURCHASE AND SALE AGREEMENT

This PURCHASE AND SALE AGREEMENT (this “Agreement”) dated as of February 14, 2025 (the “Signing Date”), is entered into
by and among Asbury Automotive Group L.L.C., a Delaware limited liability company (“Buyer”), Herbert G. Chambers, an individual resident
of the Commonwealth of Massachusetts (“Owner”), Jennings Road Management Corp., a Connecticut corporation (the “Management
Company”), the Dealership Companies (as defined in Appendix 1) and the Real Estate Companies (as defined in Appendix 1). Owner, the
Management Company, the Dealership Companies, and the Real Estate Companies are each a “Seller” and collectively, the “Sellers.”

RECITALS

A.    The Sellers are engaged in the operation of the Business, including the operation of the Dealerships at their respective locations, and
the related business operations thereon.

B.    The Real Estate Companies own certain of the real property and improvements on which the Dealerships operate or plan to operate
in the future.

C.       The Sellers desire to sell, and the Buyer desires to purchase, all of the Operating Assets (as defined below) and the Real Estate
Properties (as defined below), upon the terms and subject to the conditions set forth in this Agreement.

AGREEMENTS

In consideration of the foregoing premises and the representations, warranties, and covenants contained herein, and for other good and
valuable consideration, the receipt and sufficiency of which is hereby acknowledged, upon the terms and subject to the conditions set forth
herein, the parties hereto hereby agree, intending to be legally bound, as follows:

ARTICLE I

DEFINITIONS; CONSTRUCTION

The rules of construction set forth on the attached Appendix 1 shall apply, and, unless otherwise defined in this Agreement, capitalized
terms have the meanings provided to them on that Appendix.

ARTICLE II

OPERATIONS PURCHASE AND SALE; OPERATIONS PURCHASE PRICE

Section 2.01    Sale and Purchase. On the Closing Date, the Sellers shall sell and deliver to the Buyer, and the Buyer will purchase and
acquire from the Sellers, free and clear of all Liens, all of the assets (excluding the Excluded Assets), relating to or associated with the operation
of the Dealerships and the Business (collectively, the “Operating Assets”). The purchase price for the Operating Assets is the aggregate of the
Values of: (i) the Blue Sky, (ii) the Fixed Assets, (iii) the New Vehicles, (iv) the Other Vehicles, (v) Work-in-Process, (vi) the OEM Parts and
Accessories, (vii) the Other Parts and Accessories, (viii) the Miscellaneous Supplies, and (ix) the Service Loaners, all subject to the prorations
and adjustments set forth in this Agreement (including Section 9.03, if applicable) (collectively, the “Operations Purchase Price”). The Operating
Assets shall include:

(a)     Blue Sky; Intangibles. All Blue Sky, the Value of which equals $750,000,000. “Blue Sky” means all rights in and to all of
the Operating Assets and not otherwise described in
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subsections (b) through (j) below, including the following: (i) all franchise value and goodwill of the Dealership Companies and the Business; (ii)
the rights of the Sellers in and to all Assumed Purchase Orders, Contracts which pertain to those other Operating Assets or the Business,
including those Contracts set forth on Schedule 2.01(a)(ii), in each case subject to Section 5.03; (iii) and those Contracts for lease of any Service
Loaners not owned by the applicable Dealership Company; (iv) to the extent assignable, all Permits that are used, required or necessary for the
ownership of the other Operating Assets or operation of the Business, including those set forth on Schedule  2.01(a)(iv); (v) the Intellectual
Property owned, used or licensed by or purported to be owned, used or licensed by a Dealership Company; all right, title and interest that any
Seller has in the name “Herb Chambers” and any derivatives thereof, including any and all Trademarks or domain names used in the Business as
of the Signing Date containing the word “Herb Chambers” (and any name derived from or bearing a resemblance thereto) (together, the “Herb
Chambers Mark”), as assigned by Owner to the Buyer pursuant to (and subject to the terms and conditions of) the Trademark Assignment,
Consent and License Back Agreement; and all right, title and interest that any Seller has in or to any other Intellectual Property used or held for
use in the Business, including the Intellectual Property set forth on Schedule  2.01(a)(v) and the Transferred IP (all of the foregoing, the
“Purchased IP”), as assigned by Sellers to the Buyer pursuant to (and subject to the conditions of) the IP Assignment Agreement; (vi) the
telephone numbers, facsimile numbers, and email addresses used or held for use in the Business and rights to listings of same, including those set
forth on Schedule 2.01(a)(vi); (vii) all Intangible Rights; (viii) all Books and Records; (ix) all customer lists, prospective customer lists, service
files, shop repair orders, lists of new vehicle orders of the Dealerships and similar data, whether in electronic, computer, paper or other form,
including all “deal jackets;” and (x) the rights and benefits with respect to the restrictive covenants in Section 11.09. For the avoidance of doubt,
the Blue Sky Value includes any amounts to be paid under the Trademark Assignment, Consent and License Back Agreement.

(b)    Fixed Assets. All Fixed Assets, with the Value of such Fixed Assets being equal to the depreciated book value of the Fixed
Assets as of the full calendar month ended just prior to the Closing Date (calculated as of the Closing on a basis consistent with the calculation of
depreciated net book value in accordance with the applicable Seller’s historical accounting practices). Prior to the Closing Date, the Buyer shall
be entitled to conduct an inventory of the Fixed Assets to confirm the existence of such Fixed Assets. Such inventory shall be at a time mutually
agreed upon between the Buyer and the Sellers and shall not materially interrupt the Business.

(c)        New Vehicles. New Vehicles, with the Value of each such New Vehicle being equal to the respective Manufacturer’s
invoice price for such New Vehicle, (i) reduced by any discounts, credits, rebates, holdbacks and other dealer incentives actually received or
confirmed to be due and owing to such Dealership Company with respect to such New Vehicle (including those on dealer trades, with any dealer
trade inventory being priced as if such Dealership Company was the original recipient of such New Vehicle from the respective Manufacturer
and would be entitled to such incentives for such vehicle) (collectively, the “Incentives”), and further reduced by any floorplan credits or
assistance, or advertising rebates or credits, attributable to such New Vehicle, (ii) if such New Vehicle has not been prepared for sale, reduced by
the amount allowed by the respective Manufacturer for dealer preparation, (iii) increased by all reasonable additions (but excluding all soft adds,
undercoating, rust-proofing, paint sealant and non-Manufacturer alarms) made in the ordinary course of business consistent with industry
practices, with all such additions at such Dealership Company’s actual true cost up to a maximum of $500 per New Vehicle, and (iv) decreased
by deletions of the accessories or equipment at such Dealership Company’s actual cost. The Value of a Demo shall be the Value for a New
Vehicle reduced by $0.25 for each mile (or portion thereof) in excess of 500 miles on that Demo’s odometer.
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(d)    Other Vehicles. Other Vehicles (including used and non-inventory company owned vehicles that are not Service Loaners)
that Buyer elects to purchase, with the Value of each such Other Vehicle being equal to the amount as mutually agreed upon by Buyer and
Management Company at or prior to the Closing, provided that Buyer shall conduct an appraisal of all Other Vehicles on or about 60 days prior
to the Closing, and provided further that Buyer may elect to engage an appraisal service selected by the Buyer that is reasonably satisfactory to
Management Company.

(e)    WIP. Work-in-Process, with the Value of Work-in-Process being equal to the respective Dealership Company’s actual cost
of parts and labor therefor, as evidenced by reasonable documentation.

(f)    OEM Parts. OEM Parts and Accessories, with the Value of OEM Parts and Accessories being equal to the current factory
replacement cost actually reflected in the most recent parts catalogue for each respective Manufacturer, less any Incentives received or to be
received by the applicable Dealership Company with respect to such OEM Parts and Accessories. The Sellers will also transfer to the Buyer, if
and to the extent transferrable, all of the Sellers’ parts return privileges and other assignable warranties from suppliers, if any, related to the
Business.

(g)    Non-OEM Parts. Other Parts and Accessories, with the Value of Other Parts and Accessories being equal to the applicable
Dealership Company’s net actual cost of such item (as established by invoice), less Incentives received or to be received by such Dealership
Company with respect to the Other Parts and Accessories.

(h)        Supplies. Miscellaneous Supplies with the Value of each such Miscellaneous Supplies being equal to the applicable
Dealership Company’s net actual cost of such item (as established by invoice); provided, however, that such Miscellaneous Supplies shall be
limited to those in non-obsolete condition and such Miscellaneous Supplies shall be used or useful in the then current operations of the applicable
Dealership.

(i)    Service Loaners. The owned Service Loaners with the Value of each owned Service Loaner equal to the Value of a New
Vehicle less the applicable Manufacturer recommended depreciation method and schedule.

(j)    Obsolete Parts, Accessories and Supplies. Any Obsolete Parts, Accessories and Supplies located on the Dealership Premises
and not removed by the Sellers prior to the Closing shall be transferred to the Buyer for $0.00.

    The “Value” of those Operating Assets identified in Sections 2.01(c)-(i) will be determined based on a physical inventory of such Operating
Assets. The inventory will be jointly conducted and mutually agreed upon by the Buyer and the Management Company; provided, however, that
with respect to the determination of the Value of OEM Parts, Other Parts and Accessories and Miscellaneous Supplies, the Buyer may elect to
engage an inventory service selected by the Buyer that is reasonably satisfactory to the Management Company. If an inventory service is used to
determine the Value of OEM Parts, Other Parts and Accessories and Miscellaneous Supplies, the cost of such service will be equally shared by
the Buyer, on the one hand, and the Dealership Companies, on the other hand. Notwithstanding anything to the contrary contained herein, the
Buyer is not obligated to purchase any vehicle from a Dealership Company that is (i) not physically accounted for by the Buyer or the Person
conducting the inventory during the physical inventory, or (ii) missing its applicable MSO or certificate of title as of the Closing Date and, in
each case, each such vehicle shall be deemed to be an Excluded Asset; provided, however, that until the
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Post-Closing Statement is deemed final under Section  2.05, the Sellers may elect to continue to attempt to locate the missing vehicle or
applicable MSO or certificate of title and, if found, the vehicle shall be purchased by the Buyer at its respective Value.

Section 2.02       Excluded Assets. The Buyer is not buying the following assets (the “Excluded Assets”): (a) all cash on hand or cash
equivalents, and all other funds or investments whatsoever, including all bank accounts, investment accounts, savings accounts, and marketable
securities; (b) all accounts receivable from customers of a Dealership Company representing amounts receivable for goods shipped, products
sold and delivered, or services rendered to customers of such Dealership Company prior to the Closing Date (collectively, “Accounts
Receivable”); (c) those assets for which the Buyer and the Sellers were not able to reach an agreeable Value pursuant to Sections 2.01(c)-(i) and
any Other Vehicles that the Buyer does not elect to purchase pursuant to Section 2.01(d); (d) the corporate seals, organizational documents,
minute books, stock books and ledgers, Employee personnel records for non-Transferred Employees, Employee medical records, and other
records related to the corporate organization of the Sellers; (e) the Returns of any Seller; (f) any Tax deposits, refunds, prepayments that relate to
Taxes of any Seller with respect to the Business or the Operating Assets for all taxable periods (or portion thereof) ending on or prior to the
Closing Date; (g) those assets used exclusively by the MB Boston Dealership; and (h) those items set forth on Schedule 2.02(h).

Section 2.03    Payment Terms. The Operations Purchase Price, less the Deposit, less an amount equal to $2,500,000 (the “Adjustment
Escrow Amount”), less an amount equal to $75,000,000 (the “Indemnity Escrow Amount”) shall be paid at the Closing by wire transfer to the
account(s) designated by the Management Company.

Section 2.04       Estimated Closing Statement. At least five Business Days prior to the Closing Date, the Management Company shall
prepare in good faith and deliver to the Buyer a written statement (the “Estimated Closing Statement”) setting forth the Sellers’ (a) good faith
calculation of the Operations Purchase Price (the “Estimated Operations Purchase Price”) and the Real Estate Purchase Price as of the Effective
Time (the “Estimated Real Estate Purchase Price,” and the sum of the Estimated Operations Purchase Price and the Estimated Real Estate
Purchase Price, the “Estimated Purchase Price”), together with reasonably detailed supporting documentation for the calculation thereof and (b)
wire transfer instructions. Any amounts pre-paid by the Sellers under the Assumed Contracts and described on Schedule 2.04, shall be prorated
between the Sellers and the Buyer as of the Effective Time, and such prorations shall reduce or increase the Operations Purchase Price as set
forth on Schedule 2.04. The Buyer shall have the right to review and comment upon the Estimated Closing Statement and the calculations set
forth therein, and, prior to the Closing, the Management Company shall consider the Buyer’s comments to the Estimated Closing Statement in
good faith and will incorporate any changes supported by a third party valuation of any Operating Assets and also incorporate any other such
comments to the extent that the Management Company, acting in good faith, determines to be appropriate.

Section 2.05    Post-Closing Adjustment

(a)      As soon as practicable, but not later than 90 days following the Closing Date, the Buyer shall prepare in good faith and
deliver to the Management Company a written statement in substantially the same form as the Estimated Closing Statement (the “Post-Closing
Statement”) setting forth the Buyer’s calculation of the Operations Purchase Price and the Real Estate Purchase Price, together with reasonably
detailed supporting documents for the calculation thereof. The Post-Closing Statement shall become final and binding on the Parties pursuant to
the terms of this Section 2.05.
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(b)    During the 60 days immediately following the Management Company’s receipt of the Post-Closing Statement (the “Review
Period”), the Management Company and its Representatives shall be given reasonable access to the Books and Records and any other materials
used by the Buyer (and its Representatives) in connection with the preparation of the Post-Closing Statement. The Post-Closing Statement shall
become final and binding upon the Parties unless the Management Company delivers to the Buyer a written notice of disagreement (the “Dispute
Notice”) prior to the expiration of the Review Period. The Dispute Notice shall (i) specify in reasonable detail the nature and amount of any
dispute so asserted with respect to any item set forth in the Post-Closing Statement (each a “Disputed Item”), (ii) specify an alternative amount
(to the extent reasonably determinable) for each Disputed Item along with supporting documentation, and (iii) include a proposed recalculation
of the Operations Purchase Price and the Real Estate Purchase Price. Any items not disputed in a Dispute Notice prior to the expiration of the
Review Period shall be deemed to have been accepted by the Management Company.

(c)    If a timely Dispute Notice is received by the Buyer, then the Post-Closing Statement shall become final and binding upon
the Parties on the earlier of (i) the date the Parties resolve in writing all Disputed Items specified in the Dispute Notice and (ii) the date all
Disputed Items are finally resolved in writing by the Accountant pursuant to Section 2.05(d), and in each case, the Post-Closing Statement has
been modified to fully reflect the resolution of all Disputed Items and all other mutual agreements of the parties in respect of the Post-Closing
Statement. During the 30 days immediately following the Buyer’s receipt of the Dispute Notice, the parties shall consult in good faith to resolve
in writing any Disputed Items specified in the Dispute Notice. During such consultation period, the Buyer shall have reasonable access to the
working papers and any other materials used by the Management Company (and its Representatives) in connection with the preparation of the
Dispute Notice.

(d)    At the end of such 30-day consultation period, if the parties have not resolved all Disputed Items, either party may engage
the Accountant and thereafter the parties will submit any remaining Disputed Items to the Accountant for final determination in accordance with
the terms of this Section 2.05(d). The Accountant shall act as an expert (and not as an arbitrator) to resolve the Disputed Items. The Accountant’s
final determination of the remaining Disputed Items shall be solely based on (i) the definitions and other applicable provisions of this Agreement,
(ii) a single written presentation submitted by each party (which the Accountant shall be instructed to distribute to the parties upon receipt of
both such presentations), (iii) a single written response of each party to each such presentation so submitted (which the Accountant shall be
instructed to distribute to the parties upon receipt of such responses), and (iv) the information contained in the Post-Closing Statement (as
originally delivered by the Buyer and modified by any mutual agreements reached by the parties prior to submission of remaining Disputed
Items to the Accountant for resolution) and the Dispute Notice. Any Disputed Item not specifically disputed in the Dispute Notice shall be
deemed final and binding on the parties and shall not be modified by the Accountant. The parties shall use their respective commercially
reasonable efforts to cause the Accountant to finally resolve all Disputed Items as soon as practicable, but in any event within 30 days after the
date the Disputed Items are first submitted to the Accountant. With respect to each Disputed Item, the Accountant may not assign a value to any
Disputed Item greater than the greatest value claimed for such Disputed Item by either party or lower than the lowest value claimed for such
Disputed Item by either party, in each case, as set forth in the Post-Closing Statement (originally delivered by the Buyer pursuant to
Section 2.05(a)) or the Dispute Notice, as applicable. Absent manifest error by the Accountant, the written determination of the Disputed Items
by the Accountant shall be final and binding on the parties. Following the Accountant’s final determination with respect to the Disputed Items,
the Accountant will also prepare and deliver to the parties a calculation and statement of the Operations Purchase Price and the Real Estate
Purchase Price.
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(e)       The fees and expenses of the Accountant shall be initially be split 50% by the Buyer and 50% by the Sellers, but shall
thereafter be allocated between the Buyer, on one hand, and the Management Company, on the other hand, so that the Management Company’s
share of such fees and expenses shall be equal to the product of (i) the aggregate amount of such fees and expenses, and (ii) a fraction, the
numerator of which is the aggregate amounts of Disputed Items that are ultimately unsuccessfully disputed by the Management Company (as
determined by the Accountant), if any, and the denominator of which is the aggregate amounts of Disputed Items submitted to the Accountant.
The balance of such fees and expenses shall be borne by the Buyer. The parties will otherwise each bear their own costs and expenses incurred in
connection with the preparation of the Post-Closing Statement, the negotiation of disputed matters (including the Disputed Items) and the
modification to the Post-Closing Statement to reflect the mutual resolution of disputed matters (including the Disputed Items) in accordance with
this Section 2.05.

(f)    No later than five Business Days following final determination of the Post-Closing Statement and the components thereof:

(i)        if the Estimated Purchase Price is greater than the sum of the Operations Purchase Price and the Real Estate
Purchase Price as finally determined pursuant to this Section 2.05 (the “Final Purchase Price”), then (A) the Buyer and the Management
Company shall direct the Escrow Agent to pay the Buyer from the Adjustment Escrow Amount an amount equal to the excess of the
Estimated Purchase Price over the Final Purchase Price by wire transfer of immediately available funds to an account designated by the
Buyer in writing and (B) if the amount by which the Estimated Purchase Price is greater than the Final Purchase Price is in excess of the
Adjustment Escrow Amount, the Management Company shall pay, or cause to be paid, to the Buyer an amount equal to such excess by
wire transfer of immediately available funds to the account designated by the Buyer in writing; or

(ii)    if the Final Purchase Price is greater than the Estimated Purchase Price, then the Buyer shall pay, or cause to be
paid, to Owner an amount equal to the excess of the Final Purchase Price over the Estimated Purchase Price by wire transfer of
immediately available funds to the account designated by the Management Company in writing; and

(iii)        following any payments described in the Sections 2.05(f)(i) and 2.05(f)(ii), the Management Company and the
Buyer shall cause the Escrow Agent to pay to the Sellers the remainder of the Adjustment Escrow Amount (which in the case of
Section 2.05(f)(ii) above, shall be the entirety thereof), in each case, by wire transfer of immediately available funds to the accounts
designated by the Management Company.

(g)    Notwithstanding anything to the contrary contained herein, the process and adjustments set forth in this Section 2.05 shall
be the sole and exclusive remedy of the parties with respect to items required hereunder to be included or reflected in the Post-Closing Statement
and the calculation of the Final Purchase Price or the components thereof.

Section 2.06    Deposit. Within five Business Days of the execution of this Agreement, the Buyer shall deliver to the Escrow Agent the
amount of $10,000,000 (the “Deposit”) to be held in an interest bearing account. If the Contemplated Transactions shall be consummated, the
Deposit (and any accrued interest) shall be applied to the Buyer’s Operations Purchase Price obligations at the Closing, and if this Agreement
shall be terminated and the Contemplated Transactions abandoned, then the Deposit shall be distributed as set forth in Article XIV. The parties
agree to execute and deliver the Escrow
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Agreement requested by the Escrow Agent for the performance of the obligations described in this Section 2.06.

ARTICLE III

REAL ESTATE PURCHASE AND SALE; REAL ESTATE PURCHASE PRICE

Section 3.01    Agreement to Sell and Convey. The Real Estate Companies agree to sell and convey to the Buyer, and the Buyer agrees to
purchase from the Real Estate Companies, the parcels of land lying and being situated in such locations as are more particularly described on
Exhibit A-1 attached hereto, together with the following (if not otherwise an Operating Asset):

(a)    All and singular the rights and appurtenances pertaining thereto including but not limited to any right, title and interest of
the Real Estate Companies in and to adjacent streets, roads, alleys, appurtenances, easements, rights-of-way and air, mineral and development
rights to the extent that such right, title and interest exist;

(b)      All Improvements affixed to and located on the real property described on Exhibit A-1, but, for the avoidance of doubt,
specifically excluding any fixtures and personal property owned by Clear Channel (with respect to the billboard located at 202 Newbury Street,
Peabody, MA);

(c)    Any and all development rights, entitlements and other intangible rights and interests owned by the Real Estate Companies
and in any way related to, benefiting, or used and/or to be used in connection with the real property described on Exhibit A-1;

(d)       All personal property owned by the Real Estate Companies and used in the operation of the Improvements and located
thereon to the extent that any exist including all heating, cooling and air conditioning equipment, burglar alarms, signage and lighting systems, in
each case to the extent assignable or transferable;

(e)    All Permits, plans, consents, rights-of-way and approvals of the Real Estate Companies that benefit or are related to the real
property described on Exhibit A-1, including, but not limited to, all riparian and littoral rights, all prepaid impact and other fees, all sewer and
water rights/commitments, zoning applications and other land use and/or development rights/commitments, in each case to the extent assignable
or transferable; and

(f)        Such other rights, interests and properties as may be specified in this Agreement to be sold, transferred, assigned or
conveyed by the Real Estate Companies to the Buyer.

The parcels of land described on Exhibit A-1, together with the Improvements, rights, interests and other properties described in the
above clauses (a)-(f), are collectively the “Dealership Properties.”

The Sellers agree to assign all of the tenant’s or subtenant’s leasehold interest in and to the Third Party Leases, as applicable, obtained
from third parties that are not Affiliates of the Sellers identified in Exhibit A-2 and convey to the Buyer the Sellers’ interest in any Improvements
thereon subject to the terms of the applicable lease. Additionally, the Sellers agree to assign the leases, licenses, subleases, and occupancy
agreements with third parties that are not Affiliates of the Sellers covering all or any portion of the Real Estate Properties as set forth on
Exhibit A-3 attached hereto (collectively, the “Leases to Third Parties”), and any guaranties, security deposits, or other funds, if any, deposited,
payable, or owed by the tenants, occupants, or other third parties that are not Affiliates of the Sellers under the Leases to Third Parties as set forth
on Exhibit A-3.
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Section 3.02    Real Estate Purchase Price.

(a)    The purchase price for the Real Estate Properties (the “Real Estate Purchase Price”) shall be: (i) $528,350,000 plus (ii) the
actual verifiable and incurred (as of Closing) out of pocket costs (the “Costs”) of the Real Estate Companies or the Dealership Companies for all
reasonable and documented hard and soft construction costs, construction plans, engineering plans, architectural drawings, legal services, and
permits with respect to the development and construction projects as identified on Schedule 3.02(a)-1 with respect to the Real Estate Properties
(collectively, the “Project Improvement Work”), this clause (ii) being subject to the maximum aggregate amount of $185,900,000 and which
shall be adjusted as mutually agreed by the parties in writing as a result of ongoing work performed after the Signing Date but prior to the
Closing Date; provided, however, that in no event shall such adjustment exceed the maximum aggregate amount of $185,900,000 for this clause
(ii) without the prior written approval of the Buyer in the Buyer’s sole and absolute discretion. Subject to adjustment as set forth in this
Agreement, the Real Estate Purchase Price to be paid by the Buyer to the Real Estate Companies at the Closing, shall be payable at the Closing
by wire transfer to the account designated by the Management Company, subject to prorations and adjustments set forth in this Agreement
(including Section 9.03, if applicable). Further, Schedule 3.02(a)-2 attached hereto sets forth an allocation of the Real Estate Purchase Price to
each Specific Property. Sellers will cease all Project Improvement Work for the Dealerships listed on Schedule 3.02(a)-3 and Buyer will not
reimburse Sellers for Costs of any such Project Improvement Work at such Dealerships from and after the Signing Date but shall reimburse
Sellers for Costs of any Project Improvement Work at such Dealerships prior to the Signing Date. The Buyer shall not take assignment of or
assume any obligations under any Construction Documents associated with the Dealerships identified on Schedule 3.02(a)-3; provided, however,
that the Buyer shall receive all Construction Documents related to the Dealerships listed on Schedule 3.02(a)-3 that were created in connection
with Costs for which the Sellers were reimbursed by the Buyer.

(b)    Prior to the Signing Date, the Sellers shall have delivered, and following the Signing Date, the Sellers shall deliver, to the
Buyer reasonable evidence of the actual, out-of-pocket costs incurred by each Seller with respect to the Project Improvement Work including, by
way of example, bills, vouchers, invoices, along with a Contractor’s Sworn Statement from each general contractor to a Construction Document
with a Seller which shall confirm all amounts paid, amounts payable, and amounts to be paid under each Construction Document, together with
lien releases dated not more than 30 days prior to the Closing Date, from any such general contractor for work performed up to such date of the
lien releases. Sellers shall have the right to enter into Construction Documents; provided that Sellers shall not enter into any construction
Contract that does not relate to Project Improvement Work set forth on Schedule  3.02 or any Construction Document for such Project
Improvement Work that exceeds the maximum aggregate amount of $185,900,000 for such Project Improvement Work, in each case, without the
prior written approval of the Buyer, in the Buyer’s sole and absolute discretion, and Sellers shall use commercially reasonable efforts to provide
evidence reasonably satisfactory to the Title Company that all parties entitled to file liens under the Massachusetts Mechanic’s Lien Law (MGL
c. 254) have been paid in full for work performed to date (or are Buyer’s obligation under the terms of this Agreement). At the Closing, the
Sellers shall assign all of their right, title, and interest in the Construction Documents set forth on Schedule  3.02(b) or any Construction
Document or other construction Contract entered into after the Signing Date in compliance with the foregoing sentence (the “Assumed
Construction Documents”) to the Buyer, together with all of the Sellers’ right, title and interest in rights, permits, plans, approvals and warranties
relating to such Assumed Construction Documents, and the Buyer shall assume all obligations of the Sellers thereunder that are not attributable
to a breach or default thereunder by the Sellers prior to the Closing (such are the “Assumed Project Obligations”). For the avoidance of doubt,
from and after the Closing, Sellers shall not have any liability for the Assumed Construction Documents or the Assumed
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Project Obligations except solely to the extent relating to pre-Closing breaches or defaults by the Sellers, which shall be deemed an Excluded
Liability hereunder, including; provided, however, nothing in Section 3.02(b) shall limit Buyer’s obligations related to the Excluded Liabilities as
provided in Section 5.02. The parties agree to work in good faith after the Closing Date to reconcile the Costs of the Project Improvement Work
as of the Closing Date pursuant to Section 2.05 and this Section 3.02. The Buyer shall reimburse the Sellers for all such Costs not reimbursed on
the Closing Date pursuant to Section 2.05 and this Section 3.02.

Section 3.03    “AS IS, WHERE IS”. The Buyer agrees that, except for the express representations or warranties expressly provided for
in this Agreement and any documents exchanged at the Closing, (i) the Real Estate Properties will be purchased or assumed, as applicable, by the
Buyer in its “AS IS, WHERE IS” condition, and (ii) the Buyer has decided to purchase the Dealership Properties and accept assignment of the
Third Party Leases and the Leases to Third Parties solely on the basis of its own independent investigation. The Buyer hereby acknowledges and
agrees that the Sellers have not made, do not make, and have not authorized anyone else to make any representations and/or warranty pertaining
to the Real Estate Properties except for those representations and warranties set forth in Article VII herein and the documents delivered by the
Sellers to the Buyer at the Closing. THE SELLERS MAKE NO WARRANTY OR REPRESENTATION, EXPRESS OR IMPLIED OR
ARISING BY OPERATION OF LAW, EXCEPT FOR THOSE REPRESENTATIONS AND WARRANTIES SET FORTH IN Article  VII
HEREIN AND THE DOCUMENTS DELIVERED BY THE SELLERS TO THE BUYER AT THE CLOSING, INCLUDING, WITHOUT
LIMITATION, ANY WARRANTY OF CONDITION, HABITABILITY, MERCHANTABILITY, OR FITNESS FOR A PARTICULAR
PURPOSE IN CONNECTION WITH THE REAL ESTATE PROPERTIES. Notwithstanding anything to the contrary in the foregoing, the Buyer
is not assuming the Excluded Liabilities and Sellers are not released from any Excluded Liabilities.

ARTICLE IV

TITLE REQUIREMENTS, SURVEY AND PERMITTED EXCEPTIONS

Section 4.01    Title. Following the Signing Date, the Buyer may order from Anthony J. Bucchere, Esq., as agent for First American Title
Insurance Company, National Commercial Services (“Title Company”), to be provided to the parties, updated or new, as applicable, owner(s) or
leasehold, as applicable, title insurance commitment or commitments issued by the Title Company setting forth the status of title to each of the
Dealership Properties and Material Leased Properties and showing all encumbrances and other recorded matters affecting such Dealership
Properties and the Material Leased Properties as identified on Schedule 4.01 (collectively, the “Title Commitments”). The Buyer shall promptly
pay when due all title search costs incurred, and commitment fees charged, by the Title Company.

Section 4.02    Survey. Following the Signing Date, the Buyer may, at the Buyer’s cost, order an updated or new, as applicable, ALTA
survey of each Dealership Property and Material Leased Property (collectively, the “Survey”), to be provided to the parties. Each Survey shall
incorporate the final legal description as approved by the Management Company, the Buyer and the Title Company (or, in the alternative, certify
that the legal description shown on each Survey is “one and the same” as the final approved legal description in the applicable Title
Commitment) and shall reference (and depict, if applicable) all matters shown as Schedule B exceptions in the Title Commitment for each parcel
of Dealership Property and Material Leased Property. Further, each such Survey, at the Buyer’s cost, shall be certified to the Buyer, Seller, Title
Company and such other parties as the Buyer may direct. Additionally following the Signing Date, the Buyer may, at the Buyer’s cost, order a
zoning report of

9



each Dealership Property and Material Leased Property (collectively, the “Zoning Report”), to be provided to the parties. The Buyer’s surveyor
(the “Surveyor”) shall have the right to enter upon the Dealership Property and Material Leased Property for the purpose of performing the
Survey, provided that the Buyer shall restore the Dealership Property and Material Leased Property to the physical condition existing
immediately before such entrance upon the Dealership Property and Material Leased Property. The Surveyor shall obtain the Management
Company’s prior consent (which will not be unreasonably withheld or delayed) before the Surveyor enters upon the Dealership Property and
Material Leased Property. Any entry upon Dealership Property and Material Leased Property for the purpose of conducting the Survey shall be
conducted in such a manner as to minimize disruptions to normal Dealership operations. The Buyer will indemnify, defend, and hold the Sellers
harmless from any loss, injury, liability, damage or expense, including reasonable attorneys’ and consultants’ fees and costs, to the extent caused
by the Surveyor as a result of (a) any negligent act or omission of the Buyer or its agents or representatives during the performance of the Survey,
or (b) the failure of the Buyer to restore the Real Estate Properties in accordance with this Section 4.02; provided, however, that the Buyer will
not be required to indemnify the Sellers if and to the extent that any such loss, injury, liability, damage or expense was caused solely by the
negligence or misconduct of the Sellers, their employees or their agents. The Buyer and any third party consultant of the Buyer (including the
Surveyor) shall maintain commercial general liability (occurrence) insurance in an amount of not less than $1,000,000.00 covering any accident
arising in connection with the presence of the Surveyor at or on the Real Estate Properties and the performance of the Survey, and shall deliver a
certificate of insurance (in form and substance reasonably satisfactory to the Sellers), naming the Sellers as an additional insured thereunder,
verifying the existence of such coverage to the Sellers prior to entry in or on the Real Estate Properties. The Buyer shall promptly pay when due
any third party costs associated with the Survey, and such obligation shall survive the Closing or earlier termination of this Agreement.

Section 4.03    Cure of Title and Survey Defects.

(a)    At the Closing, with respect to the Dealership Properties and the Material Leased Properties, the Sellers shall cause the Title
Company, at the Buyer’s sole cost and expense, to (i) issue the Buyer an ALTA (or other form standard for similar transactions in the state where
a Dealership Property and a Material Leased Property is located) standard coverage owner’s form title policy or title policies, or leasehold policy
or policies, as applicable, in the allocated amount of the Real Estate Purchase Price as set forth on Schedule 4.03(a), insuring that fee simple title
to the Dealership Property is vested in the Buyer subject only to the Permitted Exceptions (as defined herein), or, in the alternative, as applicable,
insuring that the leasehold interest to the Material Leased Property is vested in the Buyer subject only to the Permitted Exceptions (collectively,
in the singular, the “Title Policy”), and (ii) provide such endorsements (or amendments) to such Title Policy as the Buyer may reasonably require
to the extent the Title Company is willing to issue such endorsements or amendments; provided, however, that the Title Policy (including such
endorsements and amendments) shall impose no additional liability on the applicable Seller except as provided in this Agreement, the Title
Policy and endorsements (and amendments) will be solely at the Buyer’s cost and expense, and that the applicable Seller shall provide such
customary affidavits or certificates with respect to gap indemnity, mechanics’ liens and parties in possession as required by the Title Company.

(b)    If any Title Commitment, any Survey, or any Zoning Report reveals any defect or matter, including, without limitation, any
Permitted Exception, that would (i) adversely affect the transferability or insurability of title to any Dealership Property, or the transferability or
insurability of title to the leasehold interest (as opposed to the underlying fee interest) to any Material Leased Property, (ii) materially adversely
affect the operations of the respective Business on any Dealership Property or

10



Material Leased Property, or (iii) materially adversely affect the ability to finance any Dealership Property for the current use thereof (each, a
“Material Title/Survey/Zoning Objection”), the Buyer shall notify the Management Company in writing of each Material Title/Survey/Zoning
Objection within 30 days after receipt of the last Survey or Zoning Report specifying each such Material Title/Survey Objection and the affected
Dealership Property or Material Leased Property (“Buyer’s Notice”). The Sellers shall use commercially reasonable efforts to satisfy and cure all
Material Title/Survey/Zoning Objections to the Buyer’s reasonable satisfaction, and shall have 15 Business Days from the date of Buyer’s Notice
(the “Cure Period”) to cure or provide written notice to the Buyer of those Material Title/Survey/Zoning Objections that cannot be cured within
the Cure Period and the Sellers commit to use commercially reasonable efforts to cure on or prior to the Closing (“Sellers’ Notice”); provided
that the Sellers shall have no obligation to use commercially reasonable efforts to cure title matters that affect the underlying fee title of any
Material Leased Property. The Buyer acknowledges and agrees that the Sellers will be deemed to have cured a Material Title/Survey/Zoning
Objections if the Sellers cure same through payment of funds, provided that such funds are liquidated in amount and paid by the Sellers prior to
the Closing or credited against the Purchase Price at the Closing, or, if applicable for such cure, the Sellers provide documents at the Closing
which are approved by the Buyer in its reasonable discretion and the Title Company prior to the Closing. Further, for the avoidance of doubt, the
Title Company’s agreement to insure against enforcement of any Material Title/Survey/Zoning Objection in favor of the Buyer and any future
lender or subsequent purchaser, shall constitute a cure of the same. If, after using commercially reasonable efforts, the Sellers are unable to cure
any Material Title/Survey/Zoning Objection to the Buyer’s reasonable satisfaction during the Cure Period or if, after using commercially
reasonable efforts, the Sellers are unable to cure any Material Title/Survey/Zoning Objection to the Buyer’s reasonable satisfaction, as provided
for in Sellers’ Notice on or prior to the Closing, or the Sellers are not obligated to use commercially reasonable efforts to (and elects not to) cure
the same, the Buyer may elect, within ten Business Days after the expiration of the Cure Period or at the Closing, as applicable pursuant to
Sellers’ Notice, to either (A) accept title to the affected Dealership Properties or Material Leased Properties subject to the Material
Title/Survey/Zoning Objection raised by the Buyer which remains uncured, and reduce the Real Estate Purchase Price as a result of such
Material Title/Survey/Zoning Objection as provided for below in this Section  4.03 and in such event such Material Title/Survey/Zoning
Objection shall be deemed to be waived for all purposes as to such affected Dealership Property or Material Leased Property and shall be deemed
to be a Permitted Exception (as defined herein) hereunder or (B) terminate this Agreement. The foregoing reduction of the Real Estate Purchase
Price will be determined in good faith by the Buyer and the Sellers by determining the difference of the appraised value of the applicable portion
of the Dealership Properties or Material Leased Property affected by the Material Title/Survey/Zoning Objection and will not include any
adjustment in value of the Dealership Properties or Material Leased Property, as applicable, based on anything other than the impact caused by
the applicable Material Title/Survey/Zoning Objection (e.g., a change in value due to changes in market conditions will not be included in the
reduction). If the Buyer and the Sellers cannot agree upon the cost of such reduction of the Real Estate Purchase Price, then the parties shall
engage the Valuation Firm to determine such reduction in value, which determination shall be final and binding on the Buyer and the Sellers.
Notwithstanding anything to the contrary, the Buyer shall not make a Material Title/Survey/Zoning Objection with respect to those matters listed
on Schedule 4.03(b) and such matters shall be deemed waived by Buyer and shall constitute Permitted Exceptions. However, at the Buyer’s
request, the Sellers will reasonably cooperate with the Buyer’s efforts to address any title or survey matters in the materials identified on such
schedule which the Buyer reasonably believes will adversely affect the current use or value of the subject property; provided that the Seller shall
not be obligated to incur any cost or liability, or provide any affidavit or indemnity, in connection therewith.

11



(c)       The Sellers shall satisfy and cure all Mandatory Title Cure Matters at or prior to the Closing to the Buyer’s and Title
Company’s satisfaction in their reasonable discretion. The Buyer acknowledges and agrees that the Sellers will be deemed to have cured a
Mandatory Title Cure Matter if the Sellers cure same through payment of funds, provided that such funds are liquidated in amount and paid by
the Sellers prior to the Closing or credited against the Real Estate Purchase Price at the Closing, or, if applicable for such cure, the Sellers
provide documents at the Closing which are approved by the Buyer in its reasonable discretion and the Title Company prior to the Closing.
Further, for the avoidance of doubt, the Title Company’s agreement to insure against enforcement of any Mandatory Title Cure Matter in favor of
Buyer, and any further lender of subsequent purchaser shall constitute a cure of the same.

(d)        If, after the Signing Date and prior to the Closing, the Title Company issues any supplemental or updated Title
Commitments or if the Buyer updates any Survey or Zoning Report prior to the Closing, the Buyer shall have five Business Days from receipt of
the supplemental or updated Title Commitments, updated Survey, or updated Zoning Report to provide written notice (“Supplemental Buyer’s
Notice”) to the Management Company of any new Material Title/Survey/Zoning Objection that first appears in any updated Title Commitment,
Survey, or Zoning Report (“Supplemental Material Title/Survey/Zoning Objection”). The Sellers shall use commercially reasonable efforts to
satisfy and cure all Supplemental Material Title/Survey/Zoning Objections to the Buyer’s reasonable satisfaction and shall have ten Business
Days from the date of the Supplemental Buyer’s Notice (the “Supplemental Cure Period”) to cure or provide written notice to the Buyer of those
Supplemental Material Title/Survey/Zoning Objections that cannot be cured within the Supplemental Cure Period and the Sellers commit to use
commercially reasonable efforts to cure on or prior to the Closing (“Sellers’ Supplemental Notice”); provided that the Sellers shall have no
obligation to use commercially reasonable efforts to cure title matters that affect the underlying fee title of any Material Leased Property. The
Buyer acknowledges and agrees that the Sellers will be deemed to have cured a Supplemental Material Title/Survey/Zoning Objections if the
Sellers cure same through payment of funds, provided that such funds are liquidated in amount and paid by the Sellers prior to the Closing or
credited against the Purchase Price at the Closing, or, if applicable for such cure, the Sellers provide documents at the Closing which are
approved by the Buyer in its reasonable discretion and the Title Company prior to the Closing. Further, for the avoidance of doubt, the Title
Company’s agreement to insure against enforcement of any Supplemental Material Title/Survey/Zoning Objection in favor of Buyer and any
future lender or subsequent purchaser, shall constitute a cure of the same. If the Sellers are unable to cure any Supplemental Material
Title/Survey/Zoning Objection after using commercially reasonable efforts to the Buyer’s reasonable satisfaction during the Supplemental Cure
Period, or if, after using commercially reasonable efforts, the Sellers are unable to cure any Supplemental Material Title/Survey/Zoning
Objection to the Buyer’s reasonable satisfaction, as provided for in Sellers’ Supplemental Notice on or prior to the Closing, or the Sellers are not
obligated to use commercially reasonable efforts to (and elects not to) cure the same, then the Buyer shall have the remedies set forth under
Section 4.03(b)(A) or Section 4.03(b)(B) above.

Section  4.04        Permitted Exceptions. The Dealership Properties or Material Leased Properties shall be conveyed or assigned, as
applicable, to the Buyer by the Sellers free and clear of all Liens, other than the following exceptions (collectively, the “Permitted Exceptions”):

(a)    Any Liens for Taxes not yet due and payable or which are being contested in good faith by appropriate procedures;

(b)    Zoning ordinances;
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(c)        Any easements, restrictions, or other encumbrances actually waived or deemed waived by the Buyer pursuant to
Section 4.03;

(d)    Any state of facts that an accurate survey of the Dealership Properties or Material Leased Properties would disclose and not
objected to by the Buyer as a Material Title/Survey/Zoning Objection or thereafter waived or deemed waived pursuant to Section 4.03;

(e)    All presently existing and future real estate tax assessments and special assessments (and future installments of municipal
real estate tax assessments and special assessments that are permitted to be paid over time) and water and sewer charges that are not due and
payable as of the Closing, subject to any apportionments as provided for in this Agreement;

(f)    Any lien or encumbrance arising out of or through the acts or omissions of the Buyer;

(g)       Any requirements or exceptions disclosed in the Title Commitments which the Buyer does not object to as Material
Title/Survey/Zoning Objection and are not Mandatory Title Cure Matters; and

(h)       With respect to any Material Leased Property, any lien or encumbrance on the fee interest (as opposed to the leasehold
interest) in such Material Leased Property.

Section 4.05    Real Estate Prorations.

(a)    Special Assessments. Certified, confirmed or ratified special municipal real estate assessment Liens due and payable as of
the Effective Time (or, if permitted to be paid in installments, the installment for the year in which Closing occurs) are to be paid by the Sellers,
except to the extent paid by a landlord under a lease of the Real Estate Properties that will be assigned at the Closing.

(b)    Utility Charges. Sanitary sewer taxes, utility charges and any other operating expenses associated with the operation of the
Real Estate Properties, if any, as of the Effective Time shall be prorated between the Sellers and the Buyer as of the Effective Time. Any and all
utility deposits previously paid by the Sellers with respect to the Real Estate Properties shall either be returned to the Sellers by the appropriate
utility company, or the Sellers shall receive a credit for such deposits on the Closing Date and the deposits shall be assigned to the Buyer.

Section 4.06    Termination of Related Party Leases. At or prior to the Closing, the Sellers shall terminate, or cause to be terminated, all
Related Party Leases effective as of or prior to the Closing.

ARTICLE V

ASSUMPTION OF CERTAIN LIABILITIES

Section 5.01    Assumed Liabilities. Without limiting the Buyer’s rights under Section 11.25, the Buyer agrees to assume at the Closing
only the following (collectively, the “Assumed Liabilities”): (a) those obligations and liabilities accruing and incurred after the Effective Time
under those Contracts set forth on Schedule 2.01(a)(ii) (the “Assumed Contracts”); (b) those obligations accruing and incurred after the Effective
Time with respect to the Work-in-Process, Due Bills and Assumed Purchase Orders set forth on Schedule 5.01(b) (as updated after the Closing
pursuant to Section 11.10); (c) the Assumed Project Obligations; (d) those obligations and liabilities accruing and incurred after the Effective
Time under the
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Third Party Leases and the Leases to Third Parties; (e) any Environmental Liabilities; and (f) the Assumed Braintree Obligations. The Assumed
Liabilities shall be the responsibility of, and shall be paid, performed and discharged, by the Buyer. The Assumed Liabilities are subject to all
rights of defense, offset, protest or contest against the third party with respect to performance.

Section 5.02    Excluded Liabilities. Except for the Assumed Liabilities and without limiting the Buyer’s rights under Section 11.25, the
Buyer assumes no Liability of any kind whatsoever of any Person who at any time may have been in possession of the Operating Assets, the
Dealerships or the Real Estate Properties (together with every other Liability of the Sellers not constituting an Assumed Liability), including any
Liability arising out of or related to (a) the ownership, lease, or use of the Real Estate Properties or the operation of the Business by the Sellers
prior to the Closing Date (other than Environmental Liabilities), (b) the employment of employees or non-employee workers, including
termination of the same, prior to the Closing Date, and (c) a Seller’s compliance or non-compliance with any Applicable Laws (other than
Environmental Liabilities) (all such Liabilities, including those in (a), (b), and (c) are collectively the “Excluded Liabilities”). For the avoidance
of doubt, the Excluded Liabilities include all Liabilities for Taxes of any Seller. The Excluded Liabilities shall be the responsibility of, and shall
be paid, performed and discharged, by the Sellers.

Section 5.03    Required Consent Contracts.

(a)    Anything in this Agreement to the contrary notwithstanding, this Agreement shall not constitute an agreement to assign or
otherwise sell, convey or transfer any Assumed Contract, Assumed Construction Document or Third Party Lease (or any claim, right or benefit
arising thereunder or resulting therefrom) prior to receiving the requisite consent or approval of a third Person, if an attempted assignment, sale,
conveyance or transfer thereof, without the consent or approval of such third party, would constitute a breach thereof, or other contravention
thereunder, or be ineffective with respect to any party thereto; provided, however, that, if any such Assumed Contract, Assumed Construction
Document or Third Party Lease may be so assigned, sold, conveyed or transferred without having any of the foregoing consequences, such
Assumed Contract, Assumed Construction Document or Third Party Lease shall be so assigned, sold, conveyed and transferred. With respect to
any Assumed Contract, Assumed Construction Document or Third Party Lease as to which the consent or approval of a third Person is necessary
(a “Required Consent Contract”), promptly after the Signing Date, and for a period of six months from and after the Closing, the Sellers and the
Buyer will use their respective commercially reasonable efforts to obtain the required consent or approval of such third Person for the
assignment, sale, conveyance or transfer of any such Required Consent Contract to the Buyer. Each party shall bear its own costs and expenses
related to obtaining any required consent or approval under a Required Consent Contract hereunder; provided, however, that, except as otherwise
expressly provided by this Agreement, none of the Sellers, the Buyer nor any of their respective Affiliates shall be required to expend any
money, commence any Proceeding or offer or grant any financial accommodation to obtain any such consent or approval.

(b)    If a requisite consent or approval with respect to any Required Consent Contract is not obtained prior to the Closing, to the
extent permitted by Applicable Law and the terms of any Required Consent Contract not assigned pursuant to Section 2.01, the parties shall (and
shall cause their Affiliates to) cooperate reasonably to implement a mutually agreeable arrangement under which the Buyer would receive the
benefits, and perform and discharge the obligations (including paying all associated costs and expenses), of a Seller in respect of such Required
Consent Contract and under which a Seller would (at the Buyer’s sole cost and expense) enforce for the benefit of the Buyer any and all rights of
a Seller in respect of such Required Consent Contract. Once the required consent or approval
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with respect to a Required Consent Contract is obtained, such Required Consent Contract will be deemed to have been automatically assigned to
the Buyer on the terms set forth in this Agreement as of the Closing, for no additional consideration.

ARTICLE VI

CLOSING; CLOSING DELIVERIES

Section 6.01    Closing Time and Contemplated Transactions. The closing of the Contemplated Transactions (the “Closing”) shall take
place remotely via the electronic exchange of documents and signatures on the date that is three Business Days after all of the conditions in
Articles  IX and X that the parties contemplate being satisfied prior to the Closing have been satisfied or waived, or on such other date as
mutually agreed to by the Management Company and the Buyer; provided that without the prior written consent of the Buyer, the Closing shall
not occur prior to June 16, 2025 (the “Inside Date”). The date on which the Closing actually takes place is referred to as the “Closing Date”.
Notwithstanding the foregoing, the Closing shall be deemed to have occurred as of 12:01 a.m. on the day of the Closing Date (the “Effective
Time”).

Section 6.02    Sellers’ Closing Deliveries. At the Closing or at the time otherwise provided below, the Sellers shall do the following:

(a)        Deliver to the Buyer such bills of sale and other transfer instruments effectively vesting the Buyer with good and
marketable fee or leasehold, as applicable, title to the Operating Assets, Improvements, and to any and all personal property included in the Real
Estate Properties, both free and clear of all Liens (except Permitted Exceptions), in such form and of such content agreed to by the parties;

(b)    Execute and deliver to the Buyer a certificate of an officer of the Management Company confirming (i) satisfaction of the
conditions set forth in Section 9.01 and (ii) the occurrence of all corporate actions necessary to authorize the Contemplated Transactions;

(c)       Execute, acknowledge and deliver to the Buyer Massachusetts quitclaim deeds (or the equivalent thereof for Dealership
Property located in the State of Rhode Island) conveying title to the Dealership Properties and all Easements appurtenant thereto to the Buyer
subject only to the Permitted Exceptions, which deeds shall be in statutory form for recording. The form of Massachusetts quitclaim deed is
attached hereto as Exhibit B and the form of deed for Dealership Property located in the State of Rhode Island is attached hereto as Exhibit C;

(d)       Furnish and deliver to the Buyer, at the Buyer’s sole cost and expense, the Title Policies as specified in Section 4.03(a)
above, or a so called “marked up” Title Commitment for the initial Title Policies;

(e)    Execute and deliver to the Buyer and the Title Company a mechanic’s lien and possession affidavit in sufficient form and
substance to permit the Title Company to remove the mechanic’s lien exception and parties-in-possession exception from each Title Policy;

(f)    Execute and deliver to the Title Company an affidavit that there have been no changes in the condition of title from that in
the most recent title rundown performed before Closing, but in no event earlier than five days prior to Closing, through the recording of the
applicable deed (but in no event later than ten (10) days after the Closing Date);
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(g)    Furnish all available keys or key fobs to any door or lock on the Real Estate Properties (or other real property used by the
Business) and all vehicles being purchased hereunder;

(h)        Execute and deliver instruments satisfactory to the Title Company reflecting the proper power, good standing and
authorization for the sale of the Dealership Properties from the Real Estate Companies to the Buyer hereunder, together with all copies of its
organizational documents as may be requested or required by the Title Company;

(i)    Execute and deliver to the Buyer and the Title Company a FIRPTA affidavit in a form and substance acceptable to both the
Buyer and the Title Company;

(j)    Deliver to the Buyer a duly executed W-9 for each of the Sellers;

(k)    Deliver to the Buyer an interim use letter (the “Interim Use Letter”), to the extent permitted by Applicable Law, in a form
mutually agreed upon by the parties, if requested by the Buyer, under which the Dealership Companies will permit the Buyer to continue to use
such of the Dealership Company’s dealer license or dealer number, following the Closing for the interim period stated in the Interim Use Letter;

(l)    Deliver to the Buyer a Limited Power of Attorney, duly executed by the Dealership Companies, granting the Buyer, and its
managers, members, officers, and/or agents, full power and authority to execute and assign any bills of sale, Manufacturer’s statements of origin
(“MSO”), motor vehicle titles and/or any associated documentation required for the transfer of title to all New Vehicles and Other Vehicles
purchased by the Buyer hereunder;

(m)    Deliver to the Buyer a payoff, termination and discharge letter, in form and substance reasonably satisfactory to the Buyer
and provided to the Buyer at least five Business Days prior to the Closing Date, from each holder of any Indebtedness that creates a Lien on any
Operating Assets, as of immediately prior to the Closing, and such other payoff letters, Lien releases, and/or UCC-3 termination statements (or
commitments by the lenders to deliver the same), in form and substance reasonably acceptable to the Buyer and its lenders, to evidence the
release and discharge (or commitment to release and discharge) of all Liens, if any, on the Operating Assets;

(n)    Deliver to the Buyer an assignment duly executed by the respective Seller(s) of all of the Sellers’ right, title, and interest in
the Assumed Construction Documents with respect to the Dealership Properties being conveyed at such Closing, to the extent assignable, if any,
and all warranties, bonds, plans, permits and approvals applicable to the Project, to the extent assignable, pursuant to a form of assignment
mutually agreeable to the Buyer and the Sellers, which assignment shall document the Sellers’ assignment and the Buyer’s assumption of the
Assumed Construction Documents, subject to the representations, warranties and indemnities set forth in this Agreement and without any other
representation warranty or indemnity (the “Construction Document Assignment”), estoppel, and lien releases related to the Assumed
Construction Documents as provided for in Section 9.11;

(o)    Deliver to the Buyer, for each Third Party Lease, an assignment and assumption agreement, which form shall be mutually
agreeable by the Sellers and the Buyer and, if applicable, a recordable document required by the Title Company for a Material Leased Property to
provide evidence of the assignment or lease in order to provide the leasehold policy;

(p)        Deliver to the Buyer, for each Lease to Third Parties, an assignment and assumption agreement in a form mutually
agreeable by the Sellers and the Buyer;
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(q)       To the extent received by Closing, deliver to the Buyer, Consents and estoppels, as applicable, as provided for in this
Agreement for all Third Party Leases and Assumed Construction Documents as provided for in Sections 9.08 and 9.11;

(r)    Execute and deliver to the Buyer, (i) the Trademark Assignment, Consent and License Back Agreement, duly executed by
the Owner and the Management Company, and (ii) the IP Assignment Agreement, duly executed by the Sellers;

(s)    Execute and deliver to the Buyer, the Recordable Trademark Assignment Agreement and the Recordable Trademark and
Domain Name Assignment Agreement, duly executed by the Owner;

(t)    Execute and deliver to the Buyer, the Honda Boston Lease;

(u)    Execute and deliver such other documents and instruments as the Title Company or the Buyer may reasonably request to
further evidence the Contemplated Transactions;

(v)    Deliver to the Buyer, (i) a Letter of Good Standing from the Rhode Island Department of Revenue/Division of Taxation for
any Dealership Property located in Rhode Island and (ii) a corporate tax lien waiver from the Department of Revenue for the Commonwealth of
Massachusetts for any Dealership Properties located in Massachusetts and owned by a business entity that is classified for the current taxable
year as a corporation for federal income tax purposes, or an indemnity in form reasonably acceptable to the Title Company indemnifying Title
Company and Buyer against any tax lien that would be waived thereby relating to (i) and (ii);

(w)     Execute and deliver to the Buyer one or more termination agreements that, in the aggregate, effectuate and confirm the
termination of all reimbursement agreements set forth on Schedule 6.02(w);

(x)    Deliver to each tenant for each Lease to Third Parties a notice of the sale and transfer of such Lease to Third Parties to the
Buyer;

(y)       To the extent received by Closing, provide to the Buyer inspection reports related to the inspections of the septic tanks
identified in Schedule 7.11(i);

(z)     Evidence satisfactory to the Title Company of Seller’s compliance with Rhode Island withholding law, R.I.G.L. §44-30-
71.3; and

(aa)    Execute and deliver to the Buyer, the Kia Burlington Parking License.

Section 6.03    Buyer’s Closing Deliveries. At the Closing, the Buyer shall deliver to the Management Company (or the applicable party
set forth below) the following:

(a)        The Estimated Operations Purchase Price, less the Deposit, less the Adjustment Escrow Amount, less the Indemnity
Escrow Amount (“Estimated Operations Purchase Price Closing Payment”) (to the account(s) designated by the Management Company) payable
in accordance with the terms of Section 2.03;

(b)    The Adjustment Escrow Amount and the Indemnity Escrow Amount to the Escrow Agent;
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(c)        The Estimated Real Estate Purchase Price (to the account(s) designated by the Management Company) payable in
accordance with the terms of Section 3.02;

(d)    A certificate of the Buyer, in a form reasonably acceptable to the Sellers and duly executed by the Buyer, confirming (i)
satisfaction of the conditions set forth in Section  10.01 and (ii) the occurrence of all actions necessary to authorize the Contemplated
Transactions;

(e)       An assumption agreement in form mutually agreeable by the Sellers and the Buyer to evidence the assumption of the
Assumed Liabilities by the Buyer, duly executed by the Buyer;

(f)    Instructions causing the Escrow Agent to release the Deposit to the Sellers pursuant to the Escrow Agreement;

(g)    The Construction Document Assignment duly executed by the Buyer;

(h)       For each Third Party Lease, an assignment and assumption agreement, which form shall be mutually agreeable by the
Sellers and the Buyer and, if applicable, a recordable document required by the Title Company for a Material Leased Property to provide
evidence of the assignment or lease in order to provide the leasehold policy;

(i)    For each Lease to Third Parties, an assignment and assumption agreement in a form mutually agreeable by the Sellers and
the Buyer;

(j)    The Trademark Assignment, Consent and License Back Agreement, and the IP Assignment Agreement, each duly executed
by the Buyer;

(k)        The Recordable Trademark Assignment Agreement and the Recordable Trademark and Domain Name Assignment
Agreement, duly executed by the Buyer;

(l)    The Honda Boston Lease, duly executed by the Buyer;

(m)        Municipal lien certificates and water and sewer statements provided by the Title Company, or other evidence as
satisfactory to the Title Company detailing the factual information that would be set forth in such certificates and statements;

(n)        Such other documents and instruments as the Sellers shall reasonably request to further evidence the Contemplated
Transactions; and

(o)    The Kia Burlington Parking License, duly executed by the Buyer.

Section 6.04    Closing Costs.

(a)    The Sellers shall pay the following costs and expenses in connection with the Closing:

(i)    (1) any costs of operating the Real Estate Properties which have accrued on or prior to the Closing Date; and (2)
prorations payable by the Sellers;

(ii)    50% of the costs and expenses of any OEM Parts, Other Parts and Accessories and Miscellaneous Supplies third
party inventory pursuant to Section 2.01; and
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(iii)    50% of the filing fees applicable under the HSR Act.

(b)    The Buyer shall pay the following costs and expenses in connection with the Closing:

(i)    (1) recording fees in connection with the quit-claim deeds; (2) all of the Survey costs; (3) all of the documentary
stamps or other transfer Taxes in connection with the conveyance of the Dealership Properties; (4) recording fees in connection with
those instruments necessary to transfer title to the Dealership Properties to the Buyer; and (5) prorations payable by the Buyer;

(ii)    50% of the costs and expenses of any OEM Parts, Other Parts and Accessories and Miscellaneous Supplies third
party inventory pursuant to Section 2.01;

(iii)    50% of the filing fees applicable under the HSR Act; and

(iv)    all of the premium and search fees payable for the owner’s policies of title and leasehold policies.

ARTICLE VII

REPRESENTATIONS AND WARRANTIES OF THE SELLERS

The Sellers, jointly and severally, represent and warrant to the Buyer as follows:

Section  7.01        Organization and Good Standing. Each Company is a limited liability company or corporation, as applicable. The
Companies are duly organized, validly existing and in good standing under the laws of the jurisdiction of its organization and are in good
standing in all other jurisdictions where the conduct of their business requires them to be qualified, except where such failure would not
reasonably be expected to be material to the Business. Each Company has full power and authority to own its properties and to carry on its
business as presently conducted. The ownership of each Company is as set forth on Schedule 7.01, and the individuals set forth therein own each
Company, free and clear of all Liens, restrictions or claims of any kind, except for Liens with respect to which termination statements will be
delivered by the Sellers at the Closing, in the respective combinations set forth therein and are the only record and beneficial owners of all of the
capital stock or other equity interests of any type in each Company. Further, there are no outstanding securities of any Company convertible into
shares of stock or other equity interests in such Company.

Section 7.02     Authority. Owner is a natural person and has full capacity and authority to execute and deliver this Agreement and to
perform his obligations hereunder. The execution, delivery and performance of this Agreement and the Purchase Documents, and the
consummation of the Contemplated Transactions, have been duly authorized and approved by all necessary corporate or other actions of each
Company. This Agreement and the Purchase Documents have been duly executed and delivered by each of the Sellers, to the extent applicable,
and are legal, valid and binding obligations of each of the Sellers, to the extent applicable, enforceable against each of them in accordance with
their terms, except as such enforcement may be limited by (a) bankruptcy, insolvency, reorganization, moratorium or other similar laws relating
to or affecting the rights and remedies of creditors or (b) by general equitable principles.

Section 7.03    No Conflict. Except for the respective Manufacturer’s consent, and as set forth on Schedule 7.03: (a) the Sellers are not
required to obtain the Consent of any Person as a condition to the
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performance of this Agreement or the Purchase Documents; and (b) the execution, delivery and performance of this Agreement and the Purchase
Documents by the Sellers and the consummation of the Contemplated Transactions do not and will not (with or without notice or lapse of time):
(i) conflict with, violate, result in the termination of, or constitute a default under, or give to any other Person any right of termination, payment,
acceleration, vesting, cancellation or modification of or under, or accelerate the performance required by or maturity of (1) any Applicable Law
(except for filings and approvals under the HSR Act), (2) the organizational documents of a Company, or (3) any material Contracts, or (ii) result
in the creation or imposition of any Lien or other restrictions in or with respect to or otherwise adversely affecting, the Real Estate Properties, the
Operating Assets or the Business.

Section 7.04       Financial Statements. The Sellers have made available to the Buyer: (a) the audited combined balance sheets of the
Dealership Companies and their Affiliates described therein and the related combined statements of operations and comprehensive income,
changes in equity and cash flows for the calendar years 2021, 2022 and 2023 (the “Annual Financial Statements”); and (b) the unaudited
President’s Reports for the Dealership Companies as of November 30, 2024 (the “Interim Financial Statements”) and (c) the unaudited combined
balance sheet of the Dealership Companies and their Affiliates described therein as of December 31, 2024 (the “Most Recent Balance Sheet”)
(items in (a), (b) and (c), and the 2024 Audited Financial Statements when delivered, are collectively, the “Financial Statements”). The Financial
Statements (i) fairly present in all material respects the financial position of the Dealership Companies and their Affiliates as of the dates thereof
and the operating results of the Dealership Companies for the periods then ended, (ii) with respect to the Annual Financial Statements, have been
prepared in accordance with GAAP, applied on a consistent basis throughout the periods covered thereby and (iii) with respect to the Interim
Financial Statements and the Most Recent Balance Sheet, have been prepared in accordance with the Sellers’ historical accounting practices,
which deviate from GAAP as set forth on Schedule 7.04, applied on a consistent basis throughout the periods covered thereby. The Sellers
maintain, or cause to be maintained, a system of internal accounting controls designed to (i) comply with legal and accounting requirements
applicable to the Business and (ii) provide reasonable assurance, in light of the size, operations, and industry of the Business, that (1) transactions
are executed in accordance with management’s general or specific authorizations, (2) transactions are recorded as necessary to permit accurate
preparation of financial statements in conformity with GAAP and the historical practices of the Business and to maintain reasonable asset
accountability, and (3) access to assets is permitted only in accordance with management’s general or specific authorization. Since January 1,
2022, the Business has not experienced or effected any material change in any internal control over financial reporting, including with respect to
any accounting principle, procedure, or practice followed by the Business or in the method of applying any such principle, procedure or practice,
except as required by Applicable Law. The Business has not identified or been made aware of (A) any significant deficiency or material
weakness in the operation of the internal accounting controls utilized by any Company, (B) any fraud that involves management or any other
current or former employee, consultant, representative, contractor or manager of any Company who has a role in the preparation of financial
statements or the internal accounting controls utilized by any Company, or (C) any claim or allegation regarding any of the foregoing.

Section 7.05    No Undisclosed Liabilities. Except for Liabilities that are not recorded on a basis consistent with the past practices of the
Sellers and GAAP, the Business has no Liability except for Liabilities reflected or reserved against in the Most Recent Balance Sheet, and the
current liabilities incurred in the ordinary course of business consistent with the past practices of the Sellers and GAAP since the date of the most
recently provided Financial Statements. No Company has any Indebtedness or has received any loans, grants or other forms of relief pursuant to
the CARES Act, including without
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limitation any loan pursuant to the Paycheck Protection Program established under the CARES Act (a “PPP Loan”) and administered by the
SBA.

Section 7.06    Permits and Licenses. Each Dealership Company holds the Permits set forth on Schedule 7.06 and those constitute all of
the material Permits required to own and operate the Business, the Operating Assets and the Real Estate Properties. The Permits are valid and the
Dealership Companies are not and have not been in material default or violation, nor have any of the Sellers received any written notice of any
claim of default or violation, or other claim or Proceeding, or threatened Proceeding, with respect to, or relating in any way to any of the Permits.

Section  7.07        Notices from Manufacturer. Except as set forth on Schedule  7.07, none of the Sellers have (i) received any written
notification from any Manufacturer or (ii) been made aware by any Manufacturer, that it (a) wishes to move or close any Dealership or otherwise
change or terminate its relationship with any Dealership Company, (b) has taken action with respect to the award of a new franchise in a market
area assigned to the applicable Dealership, (c) has protested any action by any Dealership Company, (d) has designated any Dealership as having
any “delete point status” or similar status, (e) is considering or pursuing adding an open point in the County where each Dealership operates or
the surrounding area, or a competing market of such Dealership, or (f) intends to conduct any market studies or analyses that relate to any
strategic plans of the Manufacturer relating to or affecting the Manufacturer’s market representation in the County where each Dealership
operates or surrounding area; it being understood that “surrounding area” means the area comprising a 25 mile radius around each Dealership.
Except as set forth on Schedule 7.07, to the Sellers’ Knowledge each Dealership Company is in good standing under its dealer agreement with
the respective Manufacturer, including material compliance with any and all facility guides and image programs currently in effect. The Sellers
have made available to the Buyer true and complete copies of any documentation, including letters, notices, dealer agreements (including
additional provisions), correspondence, market studies, analyses, reports or proposals (whether in written or electronic form) that relates to any
strategic plans of the Manufacturer relating to or affecting Manufacturer’s market representation in the County where each Dealership operates or
the surrounding area, including by way of example and not limitation, (i) matters relating to the award of a new franchise for a dealership (or
relocation of an existing dealership) that could materially impact any of the Dealerships, sales efficiency, customer satisfaction, sales incentives,
distribution, marketing, warranty work and reimbursement policies, facilities (including image requirements) or (ii) any other documentation
relating to plans or proposals materially affecting or relating to any Dealership’s or any Manufacturer’s market representation in the County
where each Dealership operates or the surrounding area, including transfer restrictions relating to the ownership of certain brands of a
Manufacturer in contiguous markets.

Section  7.08        Legal Matters. Except as set forth on Schedule  7.08, (i) there have not been in the last three years, any material
Proceedings, or (ii) there are no pending or, to the Sellers’ Knowledge, threatened Proceedings against any Seller, the Real Estate Properties, the
Business or the Operating Assets. Except as set forth on Schedule 7.08, there are no Orders which bind or affect any Seller, the Real Estate
Properties, the Business, or the Operating Assets. No Seller is subject to any settlement, conciliation or similar agreement under which any such
Seller is, or will be, subject to any Liability to a Governmental Authority or any other Person after the Closing Date.

Section 7.09    Employees. No Real Estate Companies have any employees. The Dealership Companies have paid all wages, salary and
bonuses due to the employees of the Dealership Companies (each an “Employee” and collectively, the “Employees”) through the end of the most
recent pay period on or before the Signing Date, and will have paid all such wages, salary and bonuses due through the Closing
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Date (including any accrued bonuses, vacation and sick leave obligations). No Employee is a member of or represented by any labor union or
other collective bargaining representative in connection with his or her employment. No Dealership Company has been asked to negotiate, and
no Dealership Company has negotiated, any collective bargaining agreement or other contract with a union, work council or labor organization.
There is not now, and there has not been prior to the Signing Date, any actual or threatened labor dispute, strike or work stoppage which affects
or may affect the Business or which may interfere with the continued operation of the Dealership. To the Sellers’ Knowledge, no executive or
key Employee or group of Employees has any plans to terminate his, her or their employment with or by any Dealership Company as a result of
the Contemplated Transactions or otherwise. The Sellers represent for themselves and their Affiliates that they have taken no action which would
interfere with any employment by the Buyer of any Employee who is not a Retained Employee. The Dealership Companies have been, for the
last three years, in compliance with the WARN Act. There have been no “mass layoffs” or “plant closings” or other action on the part of any
Dealership Company triggering any obligations under the WARN Act within 90 days prior to the Signing Date. Schedule 7.09(a) sets forth a list
of all “employment losses” as defined under the WARN Act that occurred within the past 90 days.

Section 7.10    Employee Benefit Matters.

(a)    Schedule 7.10(a) contains a true and complete list of all material Benefit Plans.

(b)    All the Benefit Plans, and their related trusts and insurance contracts, comply in all material respects with, and have been
administered and maintained in all material respects in compliance with, their terms, all Applicable Laws and Contracts of the Dealership
Companies, and all amounts owed by the Dealership Companies under the terms of any Benefit Plan through the Signing Date and as of the
Closing Date have been paid in full. Each employee pension benefit plan (as defined in section 3(2) of ERISA) that is, or was, intended to
comply with the requirements of Code Section 401(a) has received a favorable determination, opinion, or advisory letter from the Internal
Revenue Service, and to the Sellers’ Knowledge nothing has occurred since the date of any such determination, opinion, or advisory letter that
could reasonably be expected to give the Internal Revenue Service grounds to revoke any such determination, opinion or advisory letter. No
Dealership Company, nor any administrator or fiduciary of any such Benefit Plan (or agent of any of the foregoing), has engaged in any
transactions or acted or failed to act in any manner that may subject the Operating Assets to any direct or indirect liability (by indemnity or
otherwise) for a breach of any fiduciary, co-fiduciary or other duty under ERISA and/or the Code. There are no unresolved claims, disputes or
Liabilities under the terms of, or in connection with, the Benefit Plans, and no Proceeding, legal or otherwise, has been commenced or threatened
with respect to any claim other than processing of claims in the ordinary course of business, in any case that could reasonably be expected to
result in material liability to the Buyer. There are no audits, inquiries or Proceedings pending or threatened by the Internal Revenue Service,
Department of Labor, or other Governmental Authority with respect to any Benefit Plan that would reasonably be expected to result in material
Liability to the Buyer.

(c)    The Dealership Companies have made available to the Buyer, with respect to each Benefit Plan, true, correct and complete
copies, as applicable, of: (i) the current Benefit Plan document (with any amendments) of a written Benefit Plan; (ii) a summary of the material
terms of any unwritten Benefit Plans; and (iii) the most recent Internal Revenue Service determination, advisory or opinion letter for any
qualified employee pension benefit plan (as defined in Section 3(2) of ERISA).

(d)    None of the Dealership Companies, or any Controlled Group member sponsors, maintains, participates in, contributes to or
is required to contribute to, or has, in the six years preceding
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the Signing Date or Closing Date, as applicable, sponsored, maintained, participated in or contributed to, or had any Liability (including any
potential withdrawal liability) with respect to (i) any multiemployer plan (as defined in Section 3(37) of ERISA) (“Multiemployer Plan”), or (ii)
a plan subject to Title IV of ERISA or the minimum funding standards of Section 412 of the Code or Section 302 of ERISA, in each case that
would result in Liability of the Buyer after the Closing. No Dealership Company has suffered a 70% decline in “contribution base units,” within
the meaning of ERISA Section 4205(b)(1)(A), in any plan year beginning after 1979.

(e)    The assets attributable to each Benefit Plan are not, and, to the Sellers’ Knowledge, no Dealership Company expects them
to become, subject to a Lien imposed under ERISA Section 4068.

(f)       No Dealership Company has incurred any Liability to the Pension Benefit Guaranty Corporation, the Internal Revenue
Service, the Department of Labor, any other Governmental Authority, or any Multiemployer Plan with respect to any Benefit Plan currently or
previously maintained by members of the “controlled group of corporations” as described in Sections 414(b), (c), or (m) of the Code that
includes any Dealership Company (the “Controlled Group”) that has not been satisfied in full, and to the Sellers’ Knowledge, no condition exists
that presents a risk to any Dealership Company or any other member of the Controlled Group of incurring such a Liability.

(g)    Each Dealership Company has at all times complied, and currently complies, in all material respects with the applicable
requirements for their welfare benefit plans set forth in the Code, ERISA, and applicable state statutes, including, without limitation, (1)
COBRA, and (2) any applicable state statutes mandating health insurance continuation coverage for small employers, which are hereinafter
referred to as “State Mini-COBRA.” Other than the continuation coverage requirements of COBRA or State Mini-COBRA, no Dealership
Company has Liability for welfare benefits (including, without limitation, death or medical benefits) to any current or former Employees or their
dependents following termination of employment or retirement under any Benefit Plan.

(h)        Except as set forth on Schedule  7.10(h), neither the execution, delivery and performance of this Agreement and the
Purchase Documents, nor the consummation of the Contemplated Transactions (alone or together with any other event, which, standing alone,
would not by itself trigger such entitlement or acceleration) (i) will result in any increase in the amount of any compensation, or benefits or the
acceleration of the vesting or timing of payment of any compensation or benefits payable to or in respect of any Employee (or former employee
of any Dealership Company) or any dependent or beneficiary of any Employee (or former employee of any Dealership Company); (ii) give rise
to any rights of any Employee, or any dependent or beneficiary of any Employee under any Benefit Plan; (iii) obligate any Dealership Company
to pay any separation, severance, termination or similar benefit to any Employee; or (iv) result in the payment of any amount, the provision of
any benefit or entitlement (whether in cash or the vesting of property) that may be deemed an “excess parachute payment” within the meaning of
Section 280G(b)(1) of the Code with respect to any disqualified individual of the Sellers or any Dealership Company, within the meaning of
Section 280G of the Code. Upon the consummation of the Contemplated Transactions, except as otherwise contemplated by Section 11.05, the
Buyer will not incur, be subject to or be required to recognize any Liability relating or with respect to or arising out of any Benefit Plan.

23



Section 7.11    Dealership Property.

(a)    The Dealership Companies do not own any real property. The Real Estate Companies own fee simple title to the Dealership
Properties, which, at the time of the Closing, will be free and clear of all Liens except for the Permitted Exceptions. The Dealership Properties,
subject to Leases to Third Parties and Related Party Leases, and the real estate and Improvements that are the subject of the Third Party Leases
constitute all of the interests in real property used or held for use in connection with, necessary for the conduct of, or otherwise material to a
Company, the Business or the Dealership (collectively, each an individual “Real Estate Property” or collectively “Real Estate Properties”).

(b)    Except as set forth on Schedule 7.11(b-1), to the Sellers’ Knowledge, the Sellers have all easements, rights-of-way, permits
and similar authorizations for the use of the Real Estate Properties in the conduct of the Business as presently conducted (the “Easements”). No
Seller, nor to the Sellers’ Knowledge any other party thereto, has received written notice of any default of any provision of any Easement or any
covenant, restriction or other agreement encumbering any Real Estate Property which remains uncured. The Sellers have not received written
notice of any violation of applicable zoning legal requirements for use of the Real Estate Properties for the various purposes for which they are
presently being used. Except as set forth on Schedule 7.11(b-2), the Sellers have not received written notice of any Proceedings, or any proposed
or threatened Proceedings, to change such zoning classification or land use plan or the conditions applicable thereto. Except as set forth on
Schedule 7.11(b-2), to the Sellers’ Knowledge, all of the Dealership Properties and the Material Leased Properties materially comply with all
applicable zoning legal requirements and none of the Dealership Properties or the Material Leased Properties are legally non-conforming.

(c)    Except as set forth on Schedule 7.11(c-1), no structural, mechanical, electrical, plumbing, roofing or other major systems of
the Improvements or leasehold improvements are in need of material repair or replacement. The Sellers have received no written notice from any
insurance company or Governmental Authority of any defect or inadequacy in connection with the Real Estate Properties’ structure or systems.
Except as set forth on Schedule 7.11(c-2), the Sellers have not received any written notice of existing or proposed plan to modify or realign any
street or highway or any existing or proposed eminent domain or condemnation proceeding that would result in the taking of all or any part of
any facility or would prevent or hinder the continued use of any facility as heretofore used.

(d)    To the Sellers’ Knowledge, no Seller is aware of or has received any written notice of any change pending or contemplated
in any Applicable Laws or by any Proceeding, or any natural or artificial condition upon or affecting the Real Estate Properties, which would
result in any Material Adverse Effect in the condition of the Real Estate Properties or would prevent, limit, impede or render more costly to the
Buyer’s use of the Real Estate Properties for the current use. Except as set forth on Schedule 7.11(d), the Sellers have not received written notice
from any insurance company which has issued a policy with respect to any portion of the Real Estate Properties or by any board of fire
underwriters (or any other body exercising similar functions) requesting the performance of any repairs, alterations or other work which has not
been complied with.

(e)    There are no unrecorded leases, options to purchase or lease, or rights of first refusal affecting title to any of the Real Estate
Properties, except (i) as referenced in Schedule  7.11(e-1) and (ii) in the Third Party Lease or those certain leases, licenses, subleases and
occupancy agreements with the Sellers as set forth on Schedule 7.11(e-2) for which the Sellers shall execute and deliver a termination effective
as of the Closing (collectively, the “Related Party Leases”). Except for the Third
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Party Leases, Leases to Third Parties and Related Party Leases, and Assumed Contracts, there are no other written or oral leases affecting the
Real Estate Properties. Except for the Third Party Leases, Leases to Third Parties, rights reflected in the public records, Related Party Leases,
and Assumed Contracts, there are no rights of occupancy relating to the Real Estate Properties, and no Person has any right of possession or
occupancy in any part of the Real Estate Properties.

(f)    Except for the Real Estate Properties set forth on Schedule 7.11(f), the Real Estate Properties are in material compliance
with the respective, current Manufacturer facility requirements, facility guides and image programs.

(g)       For each Third Party Lease, except as set forth on Schedule 7.11(g-1), to the Sellers’ Knowledge, (i) each Seller party
thereto has a legal, valid, binding, and enforceable leasehold interest in the applicable Third Party Lease, (ii) there is no uncured default beyond
applicable notice and cure periods under any Third Party Lease by any Seller party thereto or any other party thereto, nor has any Seller party
thereto received or delivered written notice of any claim of such default which remains uncured, (iii) no security deposit or portion thereof
deposited with respect to any Third Party Lease has been applied in respect of a breach or default thereunder by any Seller party thereto which
has not been redeposited in full, (iv) no Seller party thereto owes, or will owe as of the Closing Date, any brokerage commissions or finder’s fees
with respect to any Third Party Lease, (v) no Seller party thereto has or shall have as of the Closing Date, subleased, licensed, or otherwise
granted any Person the right to use or occupy the Real Estate Properties subject to the Third Party Lease or any portion thereof, and (vi) no Seller
party thereto has and no Seller will have as of the Closing Date, collaterally assigned or granted any other security interest in any Third Party
Lease or any interest therein. The Sellers have made available to the Buyer true and correct copies of all Third Party Leases and any amendments
or assignments thereto, which are identified on Exhibit A-2. With regard to the assignment to the Buyer of each Third Party Lease, except for the
consent of the applicable landlord as identified on Schedule 7.11(g-2), the assignment of the Third Party Lease does not require any Consent
from the counterparty thereto or any other party.

(h)    For each Lease to Third Parties, except as set forth on Schedule 7.11(h-1), to the Sellers’ Knowledge, (i) each Seller party
thereto has a legal, valid, binding, and enforceable interest in the applicable Lease to Third Parties, (ii) there is no uncured default beyond
applicable notice and cure periods under any Lease to Third Parties by any Seller party thereto or any other party thereto, nor has any Seller party
thereto received or delivered written notice of any claim of such default which remains uncured, (iii) no security deposit or portion thereof
deposited with respect to any Lease to Third Parties has been applied in respect of a breach or default thereunder which has not been redeposited
in full, (iv) no Seller thereto owes, or will owe as of the Closing Date, any brokerage commissions or finder’s fees with respect to any Lease to
Third Parties, and (v) except for Leases to Third Parties and Related Party Leases, no Seller party has leased, subleased, licensed or otherwise
granted any Person the right to use or occupy the Real Estate Properties or any portion thereof. The Sellers have made available to the Buyer true
and correct copies of all Lease to Third Parties and any amendments or assignments thereto, which are identified on Exhibit A-3. With regard to
the assignment to the Buyer of each Lease to Third Parties, except for the consent of the applicable tenants as identified on Schedule 7.11(h-2),
the assignment of the Lease to Third Parties does not require any Consent from the counterparty thereto or any other party.

(i)    To Sellers’ Knowledge, except as set forth on Schedule 7.11(i) each Real Estate Property has access to public sewer and is
not on a septic system.
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Section 7.12     Personal Property. All of the material personal property leased or owned by the Dealership Companies are in working
order and operating condition (normal wear and tear excepted), and is suitable for the purposes for which such property is being used.

Section 7.13    Environmental Matters Except as set forth on Schedule 7.13:

(a)    The Sellers and their Affiliates have complied with and are currently in material compliance with all Environmental Laws
pertaining to any properties and assets of each Company, including the Operating Assets and the Real Estate Properties, or to the use or
ownership thereof, or to any property presently or previously used in connection with the Business or the Dealerships. No violation of any
Environmental Law is being alleged in writing or to the Sellers’ Knowledge threatened, or has at any time during the prior three years been
alleged in writing or threatened, relating to the Real Estate Properties or to any other assets of a Company, including the Operating Assets and the
Excluded Assets, or to the use or ownership thereof, or to any property presently or previously used in connection with the Business or the
Dealerships. To the Sellers’ Knowledge, no condition exists at, on or under the Real Estate Properties that, with the passage of time or the giving
of notice, would constitute a material Hazardous Condition or give rise to material Liability under any Environmental Law.

(b)    To the Sellers’ Knowledge, no Company, the Operating Assets, the Real Estate Properties, the Excluded Assets, nor any
property presently or previously used in connection with the Business is subject to, and the Sellers have not taken any action that will result in,
any material Lien or material Liability arising out of the past or present use, handling, treatment, generation, storage, disposal, Release or
threatened Release of any Hazardous Materials on any property presently or previously used in connection with the Business which are in
violation of Environmental Laws.

(c)       To the Sellers’ Knowledge, no Company, the Operating Assets, the Excluded Assets, nor the Real Estate Properties is
subject to any outstanding order from, or contractual or other obligation with, any third party in respect of which the Sellers or the Buyer are
reasonably likely to be required to incur costs arising from the Release or threatened Release of Hazardous Materials.

(d)    To the Sellers’ Knowledge, (i) the Real Estate Properties have never been used as a landfill or a garbage dump, (ii) there
are no above ground tanks that are not in compliance with all Environmental Laws, and there are no underground storage tanks (herein referred
to as “USTs”), at any of the Real Estate Properties, (iii) the Sellers have not removed or abandoned any USTs at the Real Estate Properties, and
(iv) there are no polychlorinated biphenyls (“PCBs”), or friable or damaged asbestos at the Real Estate Properties; nor have the Sellers removed
(or required or requested the removal of) any PCBs or damaged or friable asbestos from the Real Estate Properties, nor have any PCBs or
damaged or friable asbestos previously existed at any of the Real Estate Properties.

(e)    To the Sellers’ Knowledge, no property adjacent to the Real Estate Properties has a Hazardous Condition in, on or under
such property that is reasonably likely to adversely impact any of the Real Estate Properties.

(f)    The Sellers and their Affiliates have made available to the Buyer copies of all material documents, records and information
in their possession concerning material noncompliance with or potential material Liability under Environmental Laws relating to the Real Estate
Properties, the Business or the Dealerships.
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Section 7.14    Intellectual Property.

(a)    Schedule 7.14(a) sets forth a complete and accurate list of all Purchased IP which is: (i) subject to a registration (including
an application for registration, issuance or grant), including domain names and social media accounts, including for each to the extent applicable,
the date of registration or application and name of registration body where the registration or application was made, the registration or
application number, title, URL, social media handle, and owner(s), and (ii) is a Trademark but is not subject to a registration. All renewal,
registration and maintenance filings and fees in respect of the Purchased IP required to be listed in Schedule 7.14(a)(i) (“Purchased Registered
IP”) that are due (if applicable) have been made or paid to obtain, maintain, perfect, preserve and renew such Purchased Registered IP, as
applicable. To the Sellers’ Knowledge, there are no facts, circumstances or information that would, or would reasonably be expected to, render
any Purchased Registered IP invalid or unenforceable and there is no information, material, fact, or circumstance that would render any of the
Purchased Registered IP invalid or unenforceable. None of the Purchased IP is involved in any interference, reexamination, cancellation, or
opposition proceeding, or any other currently pending or threatened Proceeding.

(b)    A Seller exclusively owns and possess all right, title and interest in and to all Purchased IP, free and clear of all Liens, and
the Dealership Companies have valid, enforceable, and sufficient rights pursuant to an Assumed Contract to all other Intellectual Property used
in or necessary for the operation of the Business (the “Licensed IP”, together with the Purchased IP, the “Business IP”). The Business IP
constitutes all of the Intellectual Property necessary and sufficient to enable the Dealership Companies to conduct the Business, and there is no
other Intellectual Property that is material or necessary to conduct the Business. The Purchased IP is fully transferable, alienable, exploitable, and
licensable by the Dealership Companies, in each case without payment of or compensation due to any Person. No Seller is subject to any
outstanding or potential order in any jurisdiction that restricts in any manner the use, transfer, licensing, or exploitation of any Business IP. None
of the Purchased IP is the subject of any Proceeding except for ex-parte, pre-grant prosecution activities for pending applications of Purchased
Registered IP before the applicable Governmental Authority.

(c)    Schedule 7.14(c) sets forth a list of: (A) all Contracts pursuant to which a Seller has granted to any other Person a license,
covenant not to sue, immunity from suit, or other similar right under any Purchased IP (“Out-License”) and (B) all third parties who to the
Sellers’ Knowledge are using any Purchased IP not pursuant to an Out-License, along with a high-level description of each such third party’s
usage of the relevant Purchased IP.

(d)    Neither the Dealership Companies nor the operation of the Business as was conducted or is currently conducted, have been
or is currently infringing, misappropriating or violating, the Intellectual Property of any Person nor has or does the operation of the Business
constitute unfair competition or deceptive or unfair trade practice. To the Sellers’ Knowledge, no Person is infringing, misappropriating or
otherwise violating any Purchased IP. No Proceeding against a Person with respect to the alleged infringement, misappropriation or other
violation of any Purchased IP is pending or is threatened and no Seller has made any written claim with respect to the alleged infringement,
misappropriation or other violation of any Purchased IP against any Person in the last three years. There is no Proceeding pending or threatened
against any Seller, and no Seller has received any claim or notice from any Person (i) challenging the ownership, enforceability, exploitation, use,
or the validity or effectiveness of any Purchased IP; (ii) alleging that any Dealership Company, or the operation of the Business has infringed,
misappropriated or violated, or infringes, misappropriates, or violates, the Intellectual Property of any Person; or (iii) alleging that any
Dealership Company, or the operation of the
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Business, requires the use of, or a license or covenant to, any Intellectual Property owned or controlled by any other Person, and there is no basis
for any of the foregoing allegations.

(e)    Neither the execution, delivery, or performance of this Agreement or any other ancillary document, nor the consummation
of any of the Contemplated Transactions will, with or without notice or lapse of time or both, result in, or give any other Person the right or
option to cause or declare, (i) a loss of, impairment of, or change to any right of the Dealership Companies to use, license, or otherwise exploit
any Business IP or of the Buyer or its Affiliates to use, license or otherwise exploit any Intellectual Property owned by or licensed to the Buyer
or its Affiliates, (ii) the release, disclosure, or delivery of any Business IP, or (iii) the grant, assignment, or transfer to any other Person of any
license or other right or interest under, to, or in any of the Business IP or, or any Intellectual Property owned by or licensed to the Buyer or its
Affiliates.

(f)    Each Seller, as applicable, has at all times taken commercially reasonable steps to maintain the confidentiality of all Trade
Secrets included within the Business IP and to protect the Trade Secrets of others provided to them in connection with the Business under
obligations of confidentiality or non-disclosure. No Seller has disclosed any Trade Secret relating to the Business to any Person except pursuant
to a valid confidentiality or non-disclosure agreement obligating any such Person not to disclose any such Trade Secret.

(g)       All information systems used by the Dealership Companies are sufficient for the conduct of the Business as currently
conducted and as presently proposed to be conducted. The Dealership Companies use commercially reasonable means to protect the security and
integrity of all information systems used by the Dealership Companies. The Dealership Companies have obtained and possess valid licenses to
use all of the software programs present on the computers and other software-enabled electronic devices that they own or lease or that they have
otherwise provided to their employees for their use in connection with the Business.

(h)       All current and former managers, members, officers, employees, consultants, contractors and agents of each Dealership
Company, and any other Person who participated in the creation or contributed to the conception or development of Purchased IP, have assigned
to appropriate a Seller, all of such Person’s right, title and interest in and to such Intellectual Property. No Person other than the Sellers owns or
claims any rights in (nor has any of them made application for) any Purchased IP.

(i)    Except as set forth on Schedule 7.14(i), to the Sellers’ Knowledge, no Person has gained unauthorized access to, acquired,
or engaged in unauthorized Processing of (i) any Personal Information or Company Data held by the Dealership Companies, or (ii) any
databases, computers, servers, storage media (e.g., backup tapes), network devices, or other devices or systems that processes Personal
Information or Company Data related to the Business and owned or maintained by the Dealership Companies, their subcontractors or vendors, or
any other Persons on their behalf (a “Security Breach”) and the Sellers have no reason to reasonably suspect a Security Breach has occurred. The
Sellers have during the past three years used commercially reasonable controls, technologies, processes, and practices to detect, identify and
remediate Security Breaches.

(j)    The Dealership Companies materially follow their posted Privacy Policies regarding the Processing of Personal Information
in connection with the operation of the Business. The Dealership Companies have at all times made all required disclosures to, and obtained any
required consents from, users, customers, employees, contractors, Governmental Authorities and other applicable Persons as required by
applicable Privacy Laws.
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(k)    The Dealership Companies have at all times maintained in place in connection with the Business commercially reasonable
security measures, controls, technologies, policies and safeguards sufficient to comply with applicable Privacy Laws and Contracts and requires
the same of all vendors that Process Personal Information and Company Data on its behalf. The Dealership Companies (including its
subcontractors) maintain disaster recovery and business continuity plans, procedures and facilities in connection with the Business that are
commercially reasonable.

(l)        Except as set forth on Schedule  7.14(l), neither the Sellers nor the Dealership Companies have received any
communications from or, to the Sellers’ Knowledge, been the subject of any investigation by, the Federal Trade Commission, a data protection
authority, or any other Governmental Authority regarding its acquisition, use, disclosure or other processing of any Personal Information in
connection with the Business.

(m)       The Dealership Companies are in compliance with all applicable requirements contained in the Payment Card Industry
Data Security Standards, their data privacy policies and terms of use relating to “cardholder data” (as such term is defined in the Payment Card
Industry Data Security Standards) with respect to all (if any) such cardholder data that it has Processed (or still may Process), stored or
transmitted. The Dealership Companies have engaged in the appropriate Payment Card Industry Data Security Standards audit activities. No
Seller or Dealership Company has received notice that it is in non-compliance with any Payment Card Industry Data Security Standards.

Section 7.15    Contracts, etc..

(a)    Except as set forth in Schedule 7.15(a) none of the Third Party Leases, Leases to Third Parties or Contracts set forth on
Schedule 2.01(a)(ii) is of the following types:

(i)    other than the Third Party Leases, Related Party Leases, and Leases to Third Parties, is a lease or sublease of real
property, or any Contract relating to the purchase or sale of any real property;

(ii)    is a lease or sublease of personal property (including any equipment, furniture, fixtures or other items of personal
property) that provides for future payments by a Seller of more than $25,000 per annum;

(iii)        except for the agreements between, respectively, each Seller and the applicable Manufacturer, is a Contract
granting any Person a right of first refusal, right of first offer or similar right with respect to any of the Operating Assets;

(iv)        is a Contract which contains an agreement by any Seller party thereto not to compete with the counterparty
thereto;

(v)    is a joint venture arrangement;

(vi)    is a Contract requiring a Seller to deal exclusively with any Person;

(vii)    is a Contract between any Seller and any Affiliate of any Seller, other than the Related Party Leases; or

(viii)    is a Contract that is not covered by the other clauses of this Section 7.15(a) that (A) is material to the operation of
the Business or the absence of which
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would have a material impact on the operation of the Business, or (B) is not terminable on not more than 90 days’ notice and without
payment of any penalty by, or other material consequence to, a Seller.

(b)        Each Seller and, to the Knowledge of the Sellers, each other party thereto, has materially performed the obligations
required to be performed by it to date and is not in default or alleged to be in default in any material respect under any and all Contracts which
are set forth on Schedule 2.01(a)(ii), and, to the Knowledge of the Sellers, there exists no event, condition or occurrence which, after notice or
lapse of time, or both, would constitute such a default, except as set forth on Schedule  7.15(b). A copy of each Contract set forth on
Schedule 2.01(a)(ii) (other than those Contracts that are terminable by a Dealership Company with no more than 30 days’ notice for any reason
without fee, penalty or other liability) has been made available or will be furnished to the Buyer and represents the true and complete copy of
each such document it purports to represent and reflects all amendments, supplements and other modifications thereto made through the Signing
Date. To the Knowledge of the Sellers’, the Contracts set forth on Schedule 2.01(a)(ii) are valid, in full force and effect and each is enforceable
against the other parties thereon in accordance with their respective terms.

(c)    As of 15 Business Days prior to the Closing, Schedule 5.01(b) sets forth an accurate list of all Work-in-Process, Due Bills
and Assumed Purchase Orders.

Section 7.16    Taxes.

(a)       Except as set forth on Schedule 7.16(a), (i) all income and other material Returns required to be filed with respect to a
Company or relating to the Business, the Real Estate Properties or the Operating Assets, on or prior to the Closing Date, have (or by the Closing
Date will have) been filed, (ii) all such Returns are true and correct in all material respects, (iii) all Taxes (whether or not reflected on such
Returns) with respect to a Company relating to the Business, the Real Estate Properties or the Operating Assets that are due have been paid, and
(iv) each Company has duly and timely withheld all Taxes required to be withheld by such Company, and such withheld Taxes have been either
duly and timely paid to the proper Governmental Authority or properly set aside in accounts for such purpose.

(b)    Except as set forth on Schedule 7.16(b), (i) no agreement or other document waiving or extending, or having the effect of
waiving or extending, the statute of limitations or the period of assessment or collection of any Taxes with respect to a Company, the Business,
the Real Estate Properties or the Operating Assets, which such extension is in effect as of the Closing Date, has been filed or entered into with
any Governmental Authority and (ii) the time for filing any Return with respect to such Company, the Business, the Real Estate Properties or the
Operating Assets has not been extended to a date later than the Closing Date (other than pursuant to an extension of time to file Tax Returns
obtained in the ordinary course and consistent with past practice).

(c)    Except as set forth on Schedule 7.16(c), no Taxes with respect to the Business, the Real Estate Properties or the Operating
Assets are currently under audit by any Governmental Authority. Except as set forth on Schedule 7.16(c), no Governmental Authority is now
asserting or threatening in writing to assert against a Company with respect to the Business, the Real Estate Properties or the Operating Assets
any deficiency or claim for Taxes or any adjustment to Taxes.

(d)        No Company is a party to or bound by or has any obligation under any Tax allocation, sharing, indemnity or similar
agreement or arrangement (except in each case, an agreement or arrangement entered into in the ordinary course of business and not primarily
related to Taxes).
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(e)    Except as described on Schedule 7.16(e), each Dealership Company and the Management Company is, and has been at all
times for the past five years and will be through the Closing, a valid S corporation within the meaning of Code Section 1362(a) and for state
income tax purposes (except in those states that do not recognize S corporation status). Except as described on Schedule 7.16(e), each Real
Estate Company is, and has been at all times for the past five years and will be through the Closing, either a disregarded entity within the
meaning of Treasury Regulation Section 301.7701-3 or a partnership with in the meaning of Treasury Regulations Section 301.7701-2 and for
state income tax purposes.

Section 7.17    Fixed Assets and Inventories. Except as set forth on Schedule 7.17, the Fixed Assets and inventories of the Dealership
Companies are in good working order and operating condition, ordinary wear and tear excepted. The odometer on each of the automobiles
included in a Dealership Company’s inventory on the Closing Date will represent the actual mileage that such automobile has been driven unless
otherwise disclosed on the odometer disclosure statement accompanying such automobile.

Section 7.18    Insurance. The Sellers have made available to the Buyer complete and correct copies of all insurance policies maintained
(at present or any time during the past three years) by or on behalf of a Company or relating to the Business, the Operating Assets or the Real
Estate Properties, together with all riders and amendments thereto and a description of all insurance claims made by a Company during the four
years preceding the Signing Date. All policies of insurance to which a Company is a party, or an insured or a beneficiary, (a) are valid,
outstanding, enforceable and in full force and effect; (b) provide adequate insurance coverage for the Operating Assets, the Real Estate Properties
and the Business as currently conducted; and (c) are sufficient for compliance with Applicable Laws and the Contracts. All premiums due under
a Company’s insurance policies have been timely paid in full, and each Company has complied in all material respects with the terms and
provisions of such policies applicable to it. No notice of termination or, except in the ordinary course of business, premium increase has been
received under any of the policies. No Company is subject to any self-insurance arrangement.

Section 7.19    Absence of Certain Business Practices. None of the Sellers, nor to the Sellers’ Knowledge, no officer, employee or agent
of any of the Sellers, has, directly or indirectly, within the past five years given or agreed to give any gift or similar benefit to any customer,
supplier, governmental employee or other Person who is or may be in a position to help or hinder a Company or the Business (or assist any of the
Sellers in connection with any actual proposed transaction relating to the Business) (a) which subjected or might reasonably be expected to
subject any of the Sellers to any damage or penalty in any Proceeding, (b) which if not given in the past, might have had an adverse effect
(financial or otherwise) upon the Business, the Real Estate Properties or the Operating Assets, (c) which if not continued in the future would
have an adverse effect (financial or otherwise) upon the Business, the Real Estate Properties or the Operating Assets or might reasonably be
expected to subject any of the Sellers to suit or penalty in any Proceeding, (d) for any of the purposes described in Section 162(c) of the Code or
(e) for the purpose of establishing or maintaining any concealed fund or concealed bank account. Except as set forth on Schedule  7.19, a
Company has not conducted transactions as part of the Business pursuant to which it has recourse obligations (limited or otherwise) with respect
to consumer financing. Schedule 7.19 lists the discount, incentive or rewards programs provided by the Business, whether or not any Dealership
Company will fully perform thereunder prior to the Closing.

Section  7.20        Compliance with Laws. Except as set forth on Schedule  7.20, for the past three years, the Sellers have materially
complied, and are currently in material compliance with all Applicable Law (including Environmental Law) applicable to the Business (as
conducted currently and in the past), the Operating Assets and the Real Estate Properties, and no Seller has received any written notice alleging
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any failure to comply, and, to the Knowledge of the Sellers, no event has occurred or circumstance exists that would reasonably likely (with or
without notice or lapse of time) (a) constitute or result in a violation by a Seller of, or a failure on the part of a Seller to comply with, any
Applicable Law or (b) give rise to any obligation on the part of a Seller to undertake, or to bear all or any portion of the costs of, any remedial
action.

Section  7.21        Affiliate Transactions. Except as set forth on Schedule  7.21 and the Related Party Leases, no Seller has conducted
business, or otherwise entered into a transaction in connection with the Business, with any of its Affiliates, any officer, director, equity holder or
employee of a Company or any Affiliate thereof, or any Family Member of Owner, in which any of the foregoing has a significant economic
interest or which is a Contract set forth on Schedule 2.01(a)(ii). Each Contract or transaction set forth on Schedule 7.21, has been conducted on
terms and conditions that are comparable to those that would be obtained in arm’s length dealings with unrelated third parties.

Section 7.22    Product Liabilities and Warranties. Except as set forth on Schedule 7.22, no Seller has incurred any material Liability as a
result of any defect or other deficiency (whether of design, materials, workmanship, labeling, instructions or otherwise) with respect to any
product designed, manufactured, sold, leased, licensed or delivered, or any service provided by a Company, whether such Liability is incurred by
reason of any express or implied warranty (including any warranty of merchantability or fitness), doctrine of common law (tort, contract or
other), Applicable Law or otherwise. No event has occurred or circumstance exists that (with or without notice or lapse of time) could result in
any such Liability. No Seller has given to any Person any product or service guaranty or warranty, right of return or other indemnity relating to
the products manufactured, sold, leased, licensed or delivered, or services performed, by a Company.

Section 7.23     Title to and Sufficiency of the Operating Assets. The Dealership Companies possess, or will possess as of the Closing
Date, good and marketable title to the Operating Assets, which will be at the time of the Closing free and clear of all Liens. The Operating Assets
and the Dealership Properties, along with the real estate subject to the Third Party Leases and Leases to Third Parties, constitute: (a) all of the
assets, tangible and intangible, real or personal, of any nature whatsoever, necessary for the operation of the Business in the manner presently
operated by the Sellers, (b) all the assets required by the Manufacturers to operate the Dealerships and (c) all of the assets used by the Sellers in
connection with the Business other than the Excluded Assets.

Section 7.24    No Brokers or Finders. Except for the engagement of Stephens Inc. none of the Sellers have incurred (nor will incur) any
Liability to any broker, finder or agent for any fees, commissions or similar compensation with respect to the Contemplated Transactions. The
Buyer will have no obligation or Liability to Stephens Inc. with respect to the Contemplated Transactions and any fees, commission or
compensation that such Person may be entitled.

Section 7.25    Construction Documents. Each Construction Document (i) is a legal, valid and binding obligation of the Seller(s), and (ii)
is in full force and effect in accordance with its terms. The Seller has not received written notice of any uncured default under any Construction
Document by the Seller(s) or any other party thereto beyond applicable notice and cure. With regard to the assignment to the Buyer of each
Construction Document, except for the consent of the applicable contractor as identified on Schedule 7.25(a), the assignment of the Construction
Documents does not require any consent or approval from the counterparty thereto or any other party. The Sellers have made available to the
Buyer true and correct copies of all Construction Documents, and any amendments or assignments thereto, which Construction Documents are
identified on Schedule 7.25(b).
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Section 7.26    Timing of Representations and Warranties. The representations, warranties and agreements of the Sellers set forth in this
Agreement and the Purchase Documents are made as of the Signing Date and shall be true, correct, complete and accurate on and as of the
Closing Date (except to the extent such representations or warranties are expressly made as of another date, in which case as of such other date as
if made on such other date).

Section 7.27       No Other Representations and Warranties. Except for the representations and warranties contained in this Article VII
(including the related portions of the Disclosure Schedules), no Seller has made or makes any other express or implied representation or
warranty, either written or oral, on behalf of the Sellers, including any representation or warranty as to the accuracy or completeness of any
information regarding the Dealerships and the Operating Assets furnished or made available to the Buyer and its Representatives (including any
information, documents or material delivered to the Buyer or made available to the Buyer in any data room, management presentations or in any
other form in expectation of the transactions contemplated hereby) or as to the future revenue, profitability or success of the Dealerships, or any
representation or warranty arising from statute or otherwise in law.

ARTICLE VIII

REPRESENTATIONS AND WARRANTIES OF THE BUYER

The Buyer represents and warrants to the Sellers that:

Section 8.01    Organization and Good Standing. The Buyer is a limited liability company duly organized, validly existing and in good
standing under the laws of the jurisdiction of its organization, and has full power and authority to own its properties and to carry on its business
as presently conducted.

Section 8.02    Due Authorization. The Buyer has obtained the approval (and provided evidence of same to the Sellers) of the Buyer’s
and its Affiliates’ board of directors (or equivalent) prior to the Signing Date. The execution, delivery and performance of this Agreement and
the Purchase Documents, and the consummation of the Contemplated Transactions, have been duly authorized by all necessary actions of the
Buyer. This Agreement and the Purchase Documents have been duly executed by the Buyer and are legal, valid and binding obligations of the
Buyer, enforceable against the Buyer in accordance with their terms, except as such enforcement may be limited by (a) bankruptcy, insolvency,
reorganization, moratorium or other similar laws relating to or affecting the rights and remedies of creditors, or (b) by general equitable
principles.

Section 8.03    No Brokers or Finders. The Buyer has not incurred and will not incur any Liability to any broker, finder or agent for any
fees, commissions or similar compensation with respect to the Contemplated Transactions.

Section 8.04    No Conflict. The execution, delivery and performance of this Agreement and the Purchase Documents by the Buyer and
the consummation of the Contemplated Transactions do not and will not (with or without notice or lapse of time) conflict with, violate, result in
the termination of, or constitute a default under, or give to any other Person any right of termination, payment, acceleration, vesting, cancellation
or modification of or under, or accelerate the performance required by or maturity of, (a) any Applicable Law (except for filings and approvals
under the HSR Act), (b) the organizational documents of the Buyer, or (c) any Contracts to which it is a party.

Section 8.05    Timing of Representations and Warranties. The representations, warranties and agreements of the Buyer set forth in this
Agreement and the Purchase Documents are made as of the Signing Date and shall be true, correct, complete and accurate on and as of the
Closing Date (except to
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the extent such representations or warranties are expressly made as of another date, in which case as of such other date as if made on such other
date).

Section 8.06    Manufacturer Consent. As of the Signing Date, except as set forth on Schedule 8.06, the Buyer has no reason to believe
that it will not receive Consent from any of the Manufacturers.

Section 8.07    Financial Capacity. As of the Effective Time, the Buyer will have available sufficient cash on hand or other sources of
immediately available funds to make payments of all amounts required to be paid by it hereunder on and after the Closing Date and to perform
all of its obligations under this Agreement.

Section  8.08        Investigation. The Buyer has conducted its own independent investigation, review and analysis of the Business, the
Operating Assets and the Real Estate Properties, and acknowledges that it has been provided adequate access to the personnel, properties, assets,
premises, books and records, and other documents and data of the Sellers for such purpose. The Buyer acknowledges and agrees that: (a) in
making its decision to enter into this Agreement and to consummate the transactions contemplated hereby, the Buyer has relied solely upon its
own investigation and the express representations and warranties of the Sellers set forth in Article VII of this Agreement (including related
portions of the Schedules); and (b)  neither the Sellers nor any other Person has made any representation or warranty as to the Sellers, the
Business, the Operating Assets, the Real Estate Properties or this Agreement, except as expressly set forth in Article VII of this Agreement
(including the related portions of the Schedules). Notwithstanding the above, nothing in this Section 8.08 will limit or otherwise affect any of the
parties’ obligations with respect to covenants contained in the Agreement.

ARTICLE IX

BUYER’S CONDITIONS PRECEDENT

The obligations of the Buyer to effect the Closing are subject to the satisfaction, on or prior to the Closing Date, of each of the following
conditions, any or all of which the Buyer may waive in writing.

Section 9.01    Representations, Warranties and Performance. The representations and warranties of the Sellers shall be true and correct
in all respects (without giving effect to any materiality, Material Adverse Effect or other similar qualifier) on and as of the Closing Date as if
made on and as of the Closing Date (except to the extent such representations or warranties are expressly made as of another date, in which case
as of such other date as if made on such other date), except where the failure of such representations and warranties to be so true and correct
would not reasonably be expected to result in a Material Adverse Effect. The Sellers shall have performed and complied in all material respects
with all of their covenants and agreements which are required to be performed or complied with on or prior to the Closing Date.

Section 9.02       Due Diligence. All Material Title/Survey/Zoning Objections and Mandatory Title Cure Matters shall have been cured
(which cure may occur in connection with Closing as contemplated herein) or, with respect to Material Title/Survey/Zoning Objections,
otherwise resolved in accordance with Section 4.03 of this Agreement.

Section 9.03    Proceedings; Orders; Approvals.

(a)      There shall be no Proceedings or Orders pending that materially and adversely affect the rights of the Buyer to own the
Operating Assets and the Real Estate Properties or operate the
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Business, or otherwise have, or would reasonably be expected to have, a material adverse effect on the Contemplated Transactions.

(b)        The Buyer shall have obtained the Consent, in a form and of a content reasonably satisfactory to the Buyer, of the
Manufacturers to enter into a dealer agreement for all of the Dealerships with the Buyer; provided, however, that this condition shall not be
deemed to be satisfied if one or more Manufacturers’ Consent is conditioned upon a burdensome manufacturer condition imposed on the Buyer
as determined by the Buyer in its reasonable discretion. Subject to the following sentence and without limiting the foregoing provisions of this
Section  9.03(b), Consents from the Manufacturers must provide that no additional material terms and conditions would be imposed by the
respective Manufacturers, including any relocation requirements and any terms or conditions relating to non-market working capital increases,
capital expenditures or facility improvements. For the avoidance of doubt (and notwithstanding the foregoing provisions of this Section 9.03(b)),
(A) a Manufacturer’s exercise of its right of first refusal shall not be deemed to be a rejection of a Consent and (B) the following shall not be
deemed a burdensome condition or otherwise be taken into account in determining whether a burdensome condition has been imposed by any
Manufacturer: (i) any requirements that constitute Assumed Construction Obligations; (ii) requirements with respect to the following
Dealerships: Lexus Sharon, Lexus Hingham, Honda Burlington, Honda Seekonk and Toyota/Hyundai/Genesis Auburn (the Dealerships specified
in this clause (ii), the “Specified Dealerships”); and (iii) with respect to all Dealerships (other than the Specified Dealerships), any other
requirements to expend less than $20,000,000 in the aggregate, including any changes, upgrades, reimaging, expansions or similar items in
respect of such Dealerships. With respect to the TMNA (as defined in Section 15.10) approval, the Sellers acknowledge the Buyer’s disclosure
of, and the Sellers’ receipt of, such Manufacturer related matters set forth on Exhibit D attached hereto. Notwithstanding anything contained in
this Agreement to the contrary, the Parties acknowledge and agree that upon the exercise of any right of first refusal by any Manufacturer with
respect to any Dealership or Dealership Property, such Dealership or Dealership Property will be excluded from the Contemplated Transactions
and the Operations Purchase Price and the Real Estate Purchase Price will be reduced by the amount to be paid by the applicable Manufacturer
for such Dealership or Dealership Property.

(c)    All applicable waiting periods under the HSR Act shall have expired or terminated and no Proceeding relating to the HSR
Act shall have been instituted and remain pending before any Governmental Authority to restrain, enjoin, prohibit, prevent or otherwise
challenge the Contemplated Transactions.

Section 9.04       No Material Adverse Effect. Between the Signing Date and the Closing Date there shall not have been any Material
Adverse Effect.

Section  9.05        Voluntary Relinquishment of License. The Dealership Companies, if requested by the Buyer, shall have voluntarily
relinquished (or made arrangements to relinquish) its motor vehicle dealer license from the appropriate Governmental Authority as to the
Business when and as required by the Commonwealth of Massachusetts and the State of Rhode Island, as applicable, on terms and conditions
satisfactory to the Buyer in its reasonable discretion.

Section 9.06    Governmental Approval. The Buyer shall have received all Permits, and other authorizations, consents or approvals of all
Governmental Authorities, in connection with Contemplated Transactions necessary or appropriate for the Buyer to consummate the same,
including, without limitation all dealer licenses required by the applicable Governmental Authorities.
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Section 9.07    New and Other Vehicle Titles. MSOs for each New Vehicle (other than vehicles-in-transit or recently received vehicles)
shall have been duly endorsed by the respective Dealership Company and delivered to the Buyer. The Dealership Companies shall have duly
assigned and delivered to the Buyer titles to each Other Vehicle.

Section  9.08        Third Party Leases. For each Third Party Lease, the Sellers shall have obtained, (A) a consent, if required by the
applicable Third Party Lease (as evidenced by the applicable landlord being identified on Schedule 7.11(g-2)), from the landlord thereunder and
any landlord under a master lease to the Third Party Lease, if applicable (the applicable Third Party Leases requiring consent are identified on
Schedule 7.11(g-2)), in form and substance reasonably satisfactory to the Buyer, to the assignment of applicable Seller’s leasehold interest in
such Third Party Lease to the Buyer, and (B) if consent is required by the applicable Third Party Lease (as evidenced by the applicable landlord
being identified on Schedule 7.11(g-2)), confirmation from the landlord that any option to purchase or right of first refusal in the Third Party
Lease is valid and assigned to the Buyer.

Section 9.09    Closing Consents. The Sellers shall have received and delivered to the Buyer each of the Consents set forth on Schedule
9.09, in each case, in form and substance reasonably acceptable to the Buyer (the “Closing Consents”).

Section 9.10    Closing Deliverables. The Sellers shall have delivered all agreements and other instruments required to be delivered by
the Sellers under Section 6.02.

Section 9.11       Construction Documents. The Sellers shall have obtained with regard to each Construction Document any necessary
approval for the assignment of Construction Documents, and the Sellers have obtained from the general contractor for the Project Improvement
Work: (A) an estoppel certificate from the general contractor or applicable party thereunder, confirming all amounts paid or to be paid under each
Construction Document, and that there is no event of default thereunder beyond applicable notice and cure periods, and (B) all necessary and
required lien releases for all work performed through such date that is 30 days prior to the Closing Date, all in a form and substance reasonably
satisfactory to the Buyer and Title Company; provided, however, in the event the applicable Seller is unable to obtain and deliver to the Buyer at
the Closing any estoppel certificate under subsection  (B), and further provided that the Sellers have used commercially reasonable efforts to
obtain such estoppel certificate, the Sellers shall have the right to deliver to the Buyer a Seller estoppel certificate in the same form as and in lieu
of such estoppel certificate.

ARTICLE X

SELLERS’ CONDITIONS PRECEDENT

The obligations of the Sellers to effect the Closing are subject to the satisfaction, on or prior to the Closing Date, of each of the following
conditions, any or all of which the Management Company may waive in writing.

Section 10.01    Representations, Warranties and Performance. The representations and warranties of the Buyer shall be true and correct
in all respects (without giving effect to any materiality, Material Adverse Effect or other similar qualifier) on and as of the Closing Date as if
made on and as of the Closing Date (except to the extent such representations or warranties are expressly made as of another date, in which case
as of such other date as if made on such other date), except where the failure of such representations and warranties to be so true and correct
would not reasonably be expected to result in a material adverse effect on the Buyer’s ability to consummate the Contemplated Transactions. The
Buyer
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shall have performed and complied in all material respects with all of its covenants and agreements which are required to be performed or
complied with on or prior to the Closing Date.

Section 10.02    Payment. The Buyer shall have paid (i) the Estimated Operations Purchase Price Closing Payment and (ii) the Estimated
Real Estate Purchase Price to the respective Seller via wire transfer. The Buyer shall have deposited the Indemnity Escrow Amount and the
Adjustment Escrow Amount with the Escrow Agent.

Section 10.03    Closing Deliverables. The Buyer shall have delivered all agreements and other instruments required to be delivered by
the Buyer under Section 6.03.

Section 10.04    Orders; Approvals.

(a)    No Orders preventing the Contemplated Transactions shall be in effect.

(b)    All applicable waiting periods under the HSR Act shall have expired or terminated.

ARTICLE XI

FURTHER COVENANTS

Section 11.01    Information Prior to Closing; Assistance with Financial Statements; Access to Information.

(a)    From the Signing Date to the Closing Date, the Sellers will provide the Buyer and its Representatives reasonable access to,
and permit such Persons to review, the Operating Assets and the Real Estate Properties, and shall provide such other information to the Buyer
and its Representatives as shall have been reasonably requested by them. The Dealership Companies shall also make the Management
Company’s senior management and general managers at each Dealership available to the Buyer and its Representatives for discussions. The
Buyer will have reasonable access to the Real Estate Properties and personnel records of the Dealership Companies for the purpose of preparing
for and conducting employment interviews with the Employees; provided, that the Buyer provides notice to the Employees that their records are
being transferred to the Buyer. The Sellers shall provide the Buyer with copies of all monthly financial statements and other periodic reports
provided to the Manufacturers at substantially the same time that such statements and reports are provided to the Manufacturers. The Sellers shall
notify the Buyer within ten Business Days in writing of any fact, condition, event or occurrence that could reasonably be expected to result in the
failure of any of the conditions contained in Article IX to be satisfied; provided that any failure to so notify the Buyer will not be taken to into
account for purposes of determining whether the condition set forth in Section 9.01 has been satisfied. Notwithstanding the foregoing, the Sellers
may withhold (i) any document or information that is subject to the terms of a confidentiality agreement with a third Person or (ii) information
that, if disclosed, would violate an attorney-client or other privilege or would constitute a waiver of rights as to attorney work product or
attorney-client privilege. Notwithstanding anything herein to the contrary, in no event shall Buyer be permitted to speak to any customer, vendor,
or service provider of any Seller, in each case, absent the prior written consent of the Management Company.

(b)        The Buyer may be required to file certain combined historical financial statements (encompassing the Dealership
Companies, Real Estate Companies and the Management Company), including the following combined financial statements in accordance with
the requirements of Regulation S-X promulgated by the Securities and Exchange Commission (“SEC”) with respect to the
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Contemplated Transactions (the “Required Financial Statements”): (a) the audited combined consolidated balance sheet and audited statement of
income, stockholders’ equity, and cash flows for the most recently completed fiscal year that has ended more than 60 days prior to the Closing
Date; and (b) the unaudited combined consolidated balance sheets and the related unaudited statements of income, stockholders’ equity and cash
flows for the interim period from the date of the most recent such audited balance sheet through the end of the most recent quarterly period that
has ended more than 40 days prior to the Closing Date (and in any event including such unaudited balance sheets and related unaudited
statements of income, stockholders’ equity and cash flows of the Business for the quarterly period of the prior fiscal year). The Sellers shall
deliver, or shall cause its Representatives to deliver, as promptly as practicable following reasonable requests from the Buyer or its
Representatives, any and all financial data, work papers, ledgers and other relevant information regarding the Business, if the Sellers still have
access to the aforementioned items and have not previously provided the items as part of the acquired Operating Assets, necessary to permit the
Buyer and its Representatives to prepare the Required Financial Statements and any pro forma financial statements required under Regulation S-
X under the Securities Act. In addition, the Sellers shall, and shall cause its relevant Representatives, employees and consultants to cooperate
with the Buyer and its auditor in the preparation of the Required Financial Statements and with regards to responding to any comments from the
SEC concerning such Required Financial Statements or pro forma financial statements. To the extent the Buyer competes with any Operating
Asset, the Buyer and Sellers will implement reasonable safeguards to ensure that any exchange of information between the Signing Date and the
Closing Date pursuant to this Section 11.01 complies with applicable antitrust and competition laws.

(c)       As promptly as practicable, but in no event later than five Business Days following their completion, the Sellers shall
deliver to the Buyer the audited combined balance sheets of the Dealership Companies and their Affiliates described therein and the related
combined statements of operations and comprehensive income, changes in equity and cash flows for the calendar 2024 (the “2024 Audited
Financial Statements”).

(d)    As promptly as practicable, but not later than 30 days following the Signing Date, Sellers shall deliver to Buyer information
regarding (i) the dates of registration and expiration, as well as the registered owner for each domain name listed in the Attachment to Schedule
7.14(a)(i) and (ii) any domain names listed in the Attachment to Schedule 7.14(a)(i) that Sellers intend to retain and that will not be transferred to
Buyer under the IP Assignment Agreement.

Section 11.02    Financing.

(a)    The Sellers hereby Consent to the limited reasonable use by the Buyer of all of the Businesses’ logos solely in connection
with obtaining the Financing, provided that such logos are used solely in a manner that is not intended to nor reasonably likely to harm or
disparage the Sellers, the Dealership Companies, Real Estate Companies or Management Company or any of their Affiliates or the reputation or
goodwill of any of the Sellers, the Dealership Companies, Real Estate Companies or Management Company or any of their Affiliates or its or
their marks. Prior to the Closing, the Sellers agree, subject to commercially reasonable efforts to provide, and cause their Representatives to use
their respective commercially reasonable efforts, at the sole cost and expense of the Buyer, to provide, such reasonably necessary and customary
assistance with the Financing as is reasonably requested by the Buyer or its Representatives, which such commercially reasonable efforts shall
include:

(i)    participation in a reasonable number of meetings and due diligence sessions with Debt Financing Sources, in each
case, upon reasonable advance notice, during
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normal business hours and at mutually agreed times and locations (which, at the Sellers’ option, may be attended via teleconference or
virtual meeting platforms);

(ii)        delivery to the Buyer and the Debt Financing Sources as promptly as practicable (and no later than the third
Business Day prior to the Closing Date) the Debt Financing Deliverables;

(iii)    furnishing the Buyer and the Debt Financing Sources such financial statements, schedules, other financial data or
other information regarding the Dealership Companies, Real Estate Companies and Management Company that are (A) in the possession
of the Sellers or reasonably available to the Sellers without undue burden or expense at such time and (B) reasonably requested by the
Buyer or the Debt Financing Sources;

(iv)    providing all customary information regarding the Sellers and the Dealership Companies, Real Estate Companies
and Management Company required in its preparation of customary rating agency presentations, customary bank information
memoranda and similar documents reasonably and customarily required in connection with the Financing, to complete any syndication
related to the Financing as promptly as practicable;

(v)    providing access to and all customary information regarding the Real Estate Properties as requested by the Buyer
or the Debt Financing Sources as promptly as practicable;

(vi)    assisting the Buyer and the Debt Financing Sources in the preparation of the syndication documents and materials,
including bank information memoranda; and marketing materials related to any Financing, in each case, solely with respect to
information relating to the Sellers and the Dealership Companies, Real Estate Companies and Management Company;

(vii)    executing and delivering customary authorization and representation letters in connection with bank information
memoranda authorizing the distribution of information to prospective lenders; provided that Buyer shall use commercially reasonable
efforts to ensure that such customary authorization letters (or the bank information memoranda in which such letters are included) shall
include customary language that exculpates the Sellers and their Representatives from any liability in connection with the unauthorized
use by the recipients thereof of the information set forth in any such bank confidential information memoranda or similar memoranda or
report distributed in connection therewith;

(viii)    cooperating with the Debt Financing Sources in their efforts to benefit from the existing lending and investment
banking relationships of the Sellers and their Affiliates;

(ix)    consult with the Buyer in connection with the negotiation of such definitive financing documents and agreements
with respect to the Financing, and such other customary documents as may be reasonably requested by Buyer with respect thereto; and

(x)    assist in borrowing base certificates required in connection with the Financing for borrowings to be made on the
Closing Date.

(b)       Notwithstanding anything to the contrary contained in Section 11.02, nothing in Section 11.02(a) shall require any such
cooperation to the extent that it would (i) require the Sellers, or any of their respective Representatives, as applicable, to (A) waive or amend any
terms of this
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Agreement, (B) take any action that would (or would reasonably be expected to) cause any representation, warranty, covenant or other obligation
in this Agreement to be breached or any closing condition to fail to be satisfied, (C) agree to pay any commitment or other fees or incur or
reimburse any costs or expenses, or incur any Liability or give any indemnities, (D) commit to take any similar action that is not contingent upon
the Closing occurring, or (E) adopt or approve resolutions or Consents to authorize the execution of any documents for the Financing other than
resolutions or Consents that are executed or delivered, as applicable, by Persons who will continue as officers or managers of the Buyer or its
Subsidiaries after the Closing Date, which will become effective immediately prior to the Closing or thereafter, (ii) unreasonably interfere with
the ongoing Business or create an unreasonable risk of damage or destruction to any property or assets of the Business, (iii) require the Sellers, or
any of their respective Representatives, to take any action that would conflict with or violate any applicable organizational documents of any of
the Sellers or any Applicable Law or result in a violation or breach of, or default under, any Contract to which a Seller is a party, providing, or
cause to be provided, any information the disclosure of which is prohibited or restricted under Applicable Law or any binding agreement with a
third party or is legally privileged or consists of attorney work product or could reasonably be expected to result in the loss of any attorney-client
privilege, (iv) required the Sellers, or any of their Representatives, to take any action if doing so could reasonably be expected to result in any
officer, director or manager, stockholder, member or partner of any Seller or their respective Representatives incurring any personal Liability
with respect to any matters relating to the Financing, (v) require the Sellers to enter into any financing or purchase agreement for the Financing,
(vi) require the Sellers, or any of their respective Representatives, to deliver or cause the delivery of any legal opinions or any certificate as to
solvency or any other certificate in connection with the Financing other than the authorization letter contemplated by Section 11.02(a)(vii), (vii)
require the Sellers, or any of their respective Representatives, to execute, deliver, enter into, approve or perform any agreement, commitment,
document or instrument, or modification of any agreement, commitment, document or instrument other than (A) the authorization letter
contemplated by Section  11.02(a)(vii), (B) as required by the express terms of this Agreement and (C) those agreements, commitments,
documents or instruments that are executed or delivered, as applicable, by Persons who will continue as officers or managers of the Buyer or its
Subsidiaries after the Closing and are subject to and contingent upon, and would not be effective prior to, the Closing; (viii) require the Sellers,
or any of their respective Representatives, to prepare or deliver any financial statements or other financial data other than as expressly required
pursuant to this Agreement and such other financial statements, schedules, other financial data or other information regarding the Dealership
Companies, Real Estate Companies and Management Company that are (A) in the possession of the Sellers or reasonably available to the Sellers
without undue burden or expense at such time and (B) reasonably requested as provided in Section 11.02(a)(iii), it being understood that under
no circumstances shall any Seller be required to provide pro forma financial information, projections or other pro forma adjustments, all of which
shall be the responsibility of the Buyer; or (ix) require the Sellers, or any of their respective Representatives, to provide or prepare (1) any
description of all or any portion of the Financing, including any “capitalization”, “description of notes,” “description of other indebtedness” or
“plan of distribution,” any such description to be included in liquidity and capital resources disclosure or other information customarily provided
by a lead arranger or an initial purchaser or underwriter, (2) risk factors relating to all or any component of the Financing, (3) any other
information required by Rules 3-05, 3-09, 3-10, 3-16, 13-01 or 13-02 of Regulation S-X under the Securities Act, any Compensation Discussion
and Analysis or information required by required by Item 302, 402, 403, 404 or 601 of Regulation S-K under the Securities Act, as such
provisions may be subsequently amended or supplemented and any additional related provisions of Regulation S-X or Regulation S-K that may
be applicable to the Financing as may be implemented and applicable or any information regarding executive compensation and related person
disclosure or XBRL exhibits and the executive compensation and related person disclosure rules related to SEC Release Nos. 33-8732A, 34-
54302A and IC- 27444A, (4)
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financial statements or other financial data (including selected financial data) for any period earlier than the fiscal year ended December 31,
2024, (5) (A) the effects of purchase accounting or any adjustments related thereto for any applicable transaction, or (B) any tax consideration or
use of proceeds disclosure, or (6) projections or other forward-looking statements.

(c)    The Buyer shall be solely responsible for the contents (other than historical information of the Dealership Companies, Real
Estate Companies and Management Company) and determination of pro forma financial information, including pro forma cost savings,
synergies, capitalization or other pro forma adjustments desired to be incorporated into any pro forma financial information. Buyer shall use
commercially reasonable efforts to ensure that any offering materials, presentations, bank information memoranda and other documents prepared
by or on behalf of or utilized by the Buyer or the Debt Financing Sources, in connection with the Buyer’s financing activities in connection with
the transactions contemplated hereby, which include any information provided by the Sellers or any of their Affiliates or Representatives,
including any offering memorandum, banker’s book, prospectus or similar document used, or any other written offering materials used, in
connection with the Financing, shall include a conspicuous and customary disclaimer to the effect that none of the Sellers or any of their
Affiliates or any of their respective Representatives have any responsibility for the content of such document and disclaim all responsibility
therefor.

(d)       The Buyer shall promptly reimburse the Sellers for any reasonable and documented out-of-pocket expenses and costs
(including outside attorneys’ fees and disbursements) incurred in connection with the Sellers’ or their respective Representatives’ obligations
under this Section 11.02 (it being understood that the reimbursement set forth in this paragraph shall not apply to any fees, costs and expenses
that are incurred by, or on behalf of, the Dealership Companies, Real Estate Companies and Management Company in connection with its
ordinary course financial reporting requirements or which would have been incurred regardless of any cooperation with the Financing).

(e)    The Buyer shall indemnify and hold harmless the Sellers and their respective Representatives from and against any and all
losses, damages, claims, costs (including cost of investigation), settlement payments, injuries, liabilities, judgments, awards, penalties, fines, Tax
or expenses (including reasonable and documented out-of-pocket attorneys’ fees and disbursements) suffered or incurred by any of them as a
result of, or in connection with, the Sellers’ or their respective Representatives’ obligations under this Section  11.02, the Financing, any
information used in connection with the Financing, and any action taken by any of them at the request of the Buyer pursuant to this Section 11.02
or otherwise in accordance with this Section 11.02, except, in each case, to the extent such losses, damages, claims, costs (including cost of
investigation), settlement payments, injuries, liabilities, judgments, awards, penalties, fines, Tax or expenses (including outside attorneys’ fees
and disbursements) arose from the fraud, gross negligence, bad faith, intentional misrepresentation or willful misconduct by of the Sellers or any
of their respective Representatives, as determined in a final, non-appealable judgment of a court of competent jurisdiction.

(f)    The Buyer acknowledges and agrees that (i) the obtaining of the Financing is not a condition to the Closing, and (ii) that
none of the Buyer’s respective obligations hereunder are conditioned in any manner upon the Buyer obtaining financing in respect of the
Contemplated Transactions.

Section 11.03       Operation of Business. Prior to the Closing, the Sellers shall continue to operate the Business in the ordinary course
consistent with past practices. Except as set forth on Schedule  11.03, prior to the Closing, the Sellers shall: (a)  not enter into any contract,
agreement, or other arrangement
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(including inventory orders, dealer trades and other transactions affecting inventory level and mix) with any Person, other than Contracts in the
ordinary course of business, and consistent with past practices and industry standards, and not renew, amend, modify or terminate any of the
Assumed Contracts or Assumed Construction Contracts, in each case, without prior consent of the Buyer; (b) maintain in full force and effect all
insurance policies currently maintained by each Company; (c) keep the Operating Assets and Improvements in good operating condition and
perform all necessary repairs and maintenance thereto; (d) not undertake any dealer trades with others or its Affiliates (directly or indirectly) that
are not on commercially reasonable terms and conditions; (e) not take or omit to take any action that would interfere with the Buyer’s
employment of any Employee, including conducting any group terminations or otherwise triggering any WARN Act obligations; (f) not conduct
a “going out of business,” “clearance sale,” “liquidation sale” or similar sale; and (g) not sell, lease, license, assign, abandon, permit to lapse,
transfer, exchange, swap, encumber (including by the granting of any covenants) or otherwise dispose of, or subject to any Lien, any Purchased
IP. The Sellers agree to promptly inform the Buyer of the occurrence of any of the items set forth in this Section 11.03.

Section 11.04    Expenses. Except as set forth in this Section 11.04, Section 2.05(e), Section 6.04, Section 11.02, Section 11.16(b) and
subject to Section 14.02, each party shall be responsible for and shall pay all of its respective expenses arising in connection with the negotiation
and consummation of the Contemplated Transactions. This Section 11.04 will survive the Closing or termination of this Agreement.

Section 11.05    Further Actions; Antitrust Approvals; Treatment of Employees; Assurances; WARN.

(a)    Upon the terms and subject to the conditions set forth in this Agreement, except as otherwise expressly provided herein,
each of the Parties agrees to use commercially reasonably efforts to take, or cause to be taken, all actions, and to do, or cause to be done, and to
assist and cooperate with the other Parties in doing, all things necessary, proper and advisable to consummate and make effective, as promptly as
practicable following the Inside Date, the Contemplated Transactions (including, the satisfaction, but not waiver, of the Closing conditions set
forth in Article IX and Article X). Each of the Buyer and the Sellers shall use commercially reasonable best efforts to obtain all Permits and
Consents of all Governmental Authorities necessary to consummate the Contemplated Transactions.

(b)    In connection with, and without limiting anything contained in Section 11.05(a) to the contrary, the parties each shall (i) file
as promptly as practicable with the Federal Trade Commission (“FTC”) and the United States Department of Justice Antitrust Division
(“Antitrust Division”) the notification and report form required under the HSR Act (the “HSR Filings”) with respect to the Contemplated
Transactions and request early termination of the waiting period with respect to such filings, and (ii)  make, as promptly as practicable, all
notifications and other filings required under any other applicable Antitrust Laws (such filings together with the HSR Filings, the “Antitrust
Filings”). The Antitrust Filings shall be in substantial compliance with the requirements of Applicable Law.

(c)    The Sellers and the Buyer shall promptly inform the other party upon receipt of any substantive communication from the
FTC, the Antitrust Division or any other Governmental Authority regarding the Contemplated Transactions. If any Seller or the Buyer (or any of
their respective Affiliates or Representatives) receives a request for additional information or documentary material from any such Governmental
Authority that is related to the Contemplated Transactions, then such Person will use commercially reasonable best efforts to make, or cause to
be made, as soon as reasonably practicable and after consultation with the other party, an appropriate response to such request. The Sellers and
the
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Buyer agree not to participate, or to permit their Affiliates or Representatives to participate, in any substantive meeting or discussion with any
Governmental Authority in connection with the Contemplated Transactions (including in connection with the Antitrust Filings) unless such
Person first consults with the other party in advance and, to the extent not prohibited by such Governmental Authority, gives the other party the
opportunity to attend and participate duly represented by its external counsel. The Sellers and the Buyer shall not, without the consent of the
other party, enter into any understandings, undertakings or agreements (oral or written) which the Sellers or the Buyer, as the case may be,
proposes to make or enter into with the FTC, the Antitrust Division, or any other Governmental Authority in connection with the Contemplated
Transactions (including in connection with the Antitrust Filings). In furtherance and not in limitation of the foregoing, each of the Sellers and the
Buyer will, unless otherwise agreed in writing, use commercially reasonable best efforts to resolve any objections that may be asserted with
respect to the Contemplated Transactions under any Antitrust Law.

(d)    Notwithstanding anything in this Agreement to the contrary, with respect to the matters covered in this Section 11.05, it is
agreed that the Buyer shall have the principal responsibility for devising and implementing the strategy for obtaining any necessary antitrust or
competition clearances; provided, however, that the Buyer shall consult in advance with the Management Company and in good faith take the
Management Company’s views into account regarding the overall strategic direction of obtaining antitrust or competition clearance and consult
with the Management Company prior to taking any material substantive position in any written submission or, to the extent practicable,
discussions with any Governmental Authority.

(e)    Notwithstanding anything in this Agreement to the contrary, the Buyer shall not be required to (i) propose, negotiate, offer,
effect, commit to, or agree to the sale, divestiture, license, or disposition of any of its assets, businesses, or interests (or those of its Affiliates or
the Sellers), (ii) agree to any material restrictions on the conduct or operation of its business or that of its Affiliates or the Dealerships post-
Closing, (iii) enter into any consent decree, hold-separate agreement, or undertake any legally binding commitments that would require
operational or structural changes to its business, or (iv) take any other action to resolve or avoid the initiation of any Proceeding based on
Antitrust Laws, beyond, in the case of clause (iv), reasonable efforts to obtain the requisite Consent of any Governmental Authority. The parties
shall not, and shall not permit any of their respective Affiliates to, acquire or agree to acquire by merging or consolidating with, or by purchasing
a substantial portion of the assets of or equity in or otherwise make any investment in, or by any other manner, any Person or portion thereof, or
otherwise acquire or agree to acquire or make any investment in any assets, if the entering into of a definitive agreement relating to or the
consummation of such acquisition, merger, consolidation or investment would reasonably be expected to (i) impose any delay in obtaining, or
increase the risk of not obtaining, any Consent or Order of any Governmental Authority necessary to consummate the Contemplated
Transactions or the expiration or termination of any applicable waiting period, (ii) increase the risk of any Governmental Authority entering an
Order prohibiting the consummation of the Contemplated Transactions, or (iii) materially delay the consummation of the Contemplated
Transactions.

(f)       Neither the Buyer nor any Seller shall extend any waiting period under any applicable Antitrust Laws or enter into any
agreement with any Governmental Authority not to consummate the Contemplated Transactions, except with the prior written Consent of the
other party (which shall not be unreasonably withheld, conditioned or delayed).

(g)    The Buyer shall (or shall cause its Affiliates to), within a reasonable period of time (but not fewer than five days) prior to
the Closing Date make an offer of employment (on an “at will” basis), subject to successful completion of Buyer’s standard hiring processes,
including arbitration
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agreement, background check, and drug tests and compliance with the Buyer’s employment policies, to each Employee other than the Retained
Employees (such employees who receive an offer, the “Offer Employees”), which offers of employment shall provide for employment with the
Buyer or its applicable Affiliate commencing effective as of the Closing Date, subject to the occurrence of the Closing, and shall otherwise
satisfy the requirements of Section 11.05(i). Any Offer Employee who has received an offer of employment pursuant to this Section  11.05(g)
shall be deemed to have accepted such offer, unless such Employee expressly rejects such offer of employment. Offer Employees who accept (or
are deemed to have accepted) an offer of employment with Buyer or one of its Affiliates are referred to herein as “Transferred Employees.” The
Sellers shall fully pay and satisfy all outstanding Liabilities of the Dealership Companies for wages, benefits and other compensation with
respect to all Transferred Employees, including under any Benefit Plan under the timing and terms it provides, including any accrued vacation
and sick leave earned and payable by the Dealership Companies to the Transferred Employees for periods on or prior to the Closing Date related
to the Transferred Employees transfer of employment to the Buyer or its Affiliates. Each Transferred Employee will cease to be employed by the
Seller or the applicable Dealership Companies and their respective Affiliates no later than immediately prior to the Closing, and the Seller or
applicable Dealership Company shall be responsible for, and shall indemnify the Buyer and its respective Affiliates against, any and all damages
and Liabilities associated with the cessation of employment of any such Transferred Employees, as applicable, whether incurred prior to, on or
after the Closing Date (other than with respect to employment at the Buyer or its Affiliates), including any employment-related legal claims
brought by, and any severance benefits provided to, such Transferred Employees. Sellers shall be exclusively responsible for any Liability under
the WARN Act triggered by actions taken or not taken by any Seller on or prior to the Closing Date. Assuming that the representations and
warranties set forth in Section 7.09 are accurate in all respects as of the Closing, the Buyer shall be exclusively responsible for any Liability
under the WARN Act for any employment losses of Transferred Employees after the Closing Date.

(h)    From the Signing Date until the Closing Date, the Sellers shall notify the Buyer as soon as reasonably practicable, but in no
event later than two Business Days, after learning that any “General Manager” or management-level employee intends to terminate his or her
employment with any Dealership Company.

(i)    For a period of 12 months following the Closing Date, or if earlier, the date of the Transferred Employee’s termination of
employment with the Buyer or its Affiliates, the Buyer shall provide, or shall cause its Affiliates to provide, each Transferred Employee with
annual base salary, wage level or commission structure, as applicable, annual target bonus opportunities (excluding equity-based compensation)
that, in each element, are substantially similar, to that provided to such Transferred Employee by the Dealership Companies as of immediately
prior to Closing (excluding any equity incentive awards and transaction bonuses) and employee benefits (excluding any retiree health or defined
benefit retirement benefits) that are, in the aggregate, substantially similar to the employee benefits (excluding any retiree health or defined
benefit retirement benefits) provided to such Transferred Employee by the Dealership Companies as of immediately prior to Closing (excluding
any equity incentive awards and transaction bonuses). Notwithstanding the foregoing, any Management Company employee who becomes a
Transferred Employee shall be entitled to receive a bonus for 2025 no less than such employee received with respect to 2024, provided that the
employee remains employed through December 31, 2025.

(j)    As soon as administratively practicable after the Closing, the Sellers shall take all actions necessary to permit Transferred
Employees to elect direct rollovers (described in Section 402(c) of the Code) of the Transferred Employees’ account balances (including any
outstanding loans) under the
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Benefit Plans that are defined contribution plans qualified under Section 401(a) of the Code to a defined contribution plan or plans sponsored by
the Buyer or its Affiliates and qualified under Section 401(a) of the Code.

(k)    At all times before the Closing Date, the Sellers shall be solely responsible for complying with all applicable requirements
of COBRA and State Mini-COBRA, including all applicable employee notice requirements, with respect to all employees and their beneficiaries
who lose health benefits coverage through the day prior to the Closing and the Buyer shall be solely responsible for complying with all
applicable requirements of the COBRA and State Mini-COBRA, including all applicable employee notice requirements, with respect to all
employees and their beneficiaries who lose health benefits coverage on the Closing and later as a result of the transactions contemplated by this
Agreement or who is an “M&A Qualified Beneficiary” (as defined under COBRA and any similar person as defined under state continuation
law) with respect to the Dealership Companies, including all Transferred Employees. The Sellers shall not be subject to or suffer any Damage or
Liability directly or indirectly resulting from any failure of the Buyer (or any entity controlled by the Buyer to comply with all applicable
requirements of the Code or ERISA (including COBRA or State Mini-COBRA)).

(l)       Coverage for all Transferred Employees and their respective dependents under the Benefit Plans that are welfare benefit
plans within the meaning of Section 3(1) of ERISA (the “Sellers’ Welfare Plans”) shall cease to be effective as of the Closing Date unless
otherwise provided under the applicable plans. The plans sponsored by the Buyer or its Affiliates that are welfare benefit plans within the
meaning of Section 3(1) of ERISA (the “Buyer’s Welfare Plans”) shall provide coverage and benefits for all Transferred Employees and their
respective eligible spouses and dependents effective as of the Closing Date. The Buyer and its Affiliates and the Buyer’s Welfare Plans shall be
liable for all claims of any eligible Transferred Employees and their respective eligible spouses and dependents on or after the Closing Date. The
Seller shall retain responsibility and liability for all claims of the Transferred Employees incurred before the Closing Date that are otherwise
eligible for coverage or covered under the terms of the Sellers’ Welfare Plans. For purposes of this Section 11.05(j), a claim shall be deemed
“incurred” on the date that the event that gives rise to the claim occurs (for purposes of life insurance, severance, sickness, accident and disability
programs) or on the date that the service was rendered or the supply was purchased (for purposes of health care programs).

(m)    Except as expressly provided herein, nothing contained in this Section 11.05 shall (i) confer any rights, remedies or claims
(including third-party beneficiary rights) upon any Employee or any other Person, (ii) be considered or deemed an establishment or amendment
or termination of any Benefit Plan, any Buyer benefit plan or any other benefit or compensation plan, program, agreement, policy or
arrangement, (iii) guarantee continued employment or service or any particular term or condition of employment or service for any Person or
limit the ability of the Buyer or any of its Affiliates to terminate the employment or service of any Person at any time and for any or no reason, or
(iv) limit the ability of the Buyer or any of its Affiliates to amend, modify or terminate any benefit or compensation plan, program, policy,
agreement or arrangement after the applicable Closing.

(n)       From and after the Closing, the Sellers shall promptly assign to the Buyer any MSOs not in their possession relating to
vehicles-in-transit as of the Closing or vehicles received prior to the Closing.

Section 11.06    Exclusivity. Until (i) the Closing or (ii) the termination of this Agreement in accordance with Section 14.01, the Sellers
shall not, directly or indirectly, solicit, initiate, or knowingly encourage any inquiries or proposals from (nor enter into any agreements with),
discuss or negotiate with,
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provide any non-public information to, or consider the merits of any unsolicited inquiries or proposals from any Person (other than the Buyer and
its Representatives) relating to any direct or indirect acquisition or purchase of a Company, the Operating Assets, the Real Estate Properties or
the Business or any portion of a Company, the Operating Assets, the Real Estate Properties or the Business (in each case other than the sale of
vehicles, parts, accessories and other items in the ordinary course of business consistent with past practice), whether through an asset sale, a
stock sale, a merger, a consolidation, or any other form of transaction (a “Competing Transaction”). The Sellers shall promptly (and in any event
within two Business Days) notify the Buyer of any contact, discussion, negotiation, request for information, proposal or inquiry relating to a
Competing Transaction which is received by the Sellers or their Representatives, the terms and conditions of such proposal, and the identity of
the Person making such proposal. In the event of a breach of this Section 11.06, the Buyer shall be entitled to seek an injunction to prevent
breaches of this provision and to enforce specifically the terms and provisions of this Section 11.06 in addition to any other remedy to which they
are entitled at law or in equity.

Section 11.07    Confidentiality.

(a)    The Buyer and the Sellers will maintain in confidence and will cause their managers, directors, officers, employees, agents
and advisors to maintain in confidence (i) any written information obtained in confidence from any other party in connection with this
Agreement or the Contemplated Transactions, or (ii) any information concerning the Contemplated Transactions; provided, however, that the
Buyer and the Sellers may disclose the foregoing (w) to their respective managers, directors, officers, employees, agents and advisors as such
may be necessary to effectuate the Contemplated Transactions, (x) in such a manner as may be reasonably necessary or appropriate to effect any
filing or obtaining of any consent necessary to consummate the Contemplated Transactions, (y) as is necessary for the Buyer to secure financing
for the Contemplated Transactions, provided that the recipients thereof are subject to appropriate confidentiality restrictions, or (z) as is
necessary for any such party to enforce its rights under this Agreement; provided, further, that the obligation of confidentiality set forth in this
Section 11.07(a) shall not apply to (1) information which at the time of disclosure is in the public domain, (2) information which after disclosure
becomes generally available to the public by publication or otherwise through no fault of the non-disclosing party, (3) information which was
available to the non-disclosing party on a non-confidential basis prior to its disclosure, (4) information independently developed by the non-
disclosing party without the use of such information, (5) information which is or was made available by the disclosing party to a third party
without similar restrictions, or (6) information which is required to be disclosed by an Order applicable to or binding on such party.

(b)        Either party may furnish such information as is requested in connection with a subpoena, deposition, request for
documents, civil investigation demand or similar process only after (i) promptly notifying the other party of the request, (ii) consulting with the
other party on the advisability of taking steps to resist or narrow such request, and (iii) assisting the other party (at the other party’s expense) in
seeking a protective Order or a then appropriate remedy, in each case to the extent permissible under Applicable Laws. In the event that a
protective Order or other remedy is not obtained, or the other party waives compliance, the party may disclose only that portion of the
information which such party’s legal counsel advises that it is legally bound to disclose. Except as otherwise required by Applicable Law or the
rules of any securities exchange, any public announcement or any similar publicity with respect to this Agreement or the Contemplated
Transactions (including press releases) will be issued, if at all, at such time and in such manner as the Buyer and the Sellers jointly agree.
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(c)    From and after the Closing, the provisions of this Section 11.07 shall not apply to or restrict in any manner the Buyer’s use
of such information related to any assets acquired by the Buyer hereunder.

Section 11.08    Approvals and Consents. The Buyer and the Sellers shall coordinate their contact with each Manufacturer in requesting
its Consent to the Contemplated Transactions. The Sellers shall initiate obtaining the Consent from each Manufacturer by providing written
notification of the Contemplated Transactions to each Manufacturer promptly after execution of this Agreement. The Sellers shall either procure
the franchise approval application from the Manufacturers, or direct the Manufacturers to dispatch said application directly to the Buyer.

Section 11.09    Non-Competition; Non-Solicitation.

(a)    As a material inducement to the Buyer’s execution, delivery and performance of this Agreement and the consummation of
the Transactions during the period commencing on the Closing Date and ending five years after the Closing Date, and subject to the terms and
conditions of the Trademark Assignment, Consent and License Back Agreement, the Sellers shall not, and shall not permit any of their Affiliates
to, directly or indirectly, alone or as a lender, investor, landlord, partner, joint venturer, officer, director, member, employee, consultant, agent,
independent contractor, stockholder or otherwise of any company or business, own, operate or invest in any Restricted Business, excluding the
MB Boston Dealership, anywhere within a 75 mile radius of any of the Dealerships.

(b)    As a material inducement to the Buyer’s execution, delivery and performance of this Agreement and the consummation of
the Transactions, during the period commencing on the Closing Date and ending three years after the Closing Date, Owner and Management
Company shall not, and shall not permit any of their respective Affiliates to, directly or indirectly, whether through one or more agents or other
Persons (including any individual identified on Schedule 11.09(b)) or otherwise, hire or solicit or encourage to leave their employment or
engagement, any individual who is employed or was employed during the one year period prior to such employment, solicitation, or
encouragement as an officer or employee of a Seller (other than any individual who is an employee of the MB Boston Dealership as of the
Signing Date) or by the Buyer or its Affiliate, except that nothing herein will restrict Owner or Management Company or any such Person from
soliciting any individual pursuant to a general solicitation which is not directed specifically to any such employees, as long as such individual is
not hired as a result of such solicitation; provided, however, nothing in this Section 11.09(b) shall prevent Owner or Management Company or
any of their respective Affiliates from hiring (i) any individual listed on Schedule 11.09(b) or (ii) any such employee terminated by the Buyer or
any of its Affiliates.

(c)    As a material inducement to the Owner’s execution, delivery and performance of this Agreement and the consummation of
the Transactions, during the period commencing on the Closing Date and ending three years after the Closing Date, the Buyer shall not, and shall
not permit any of its Subsidiaries to, directly or indirectly, hire or solicit or encourage to leave the MB Boston Dealership’s employment, any
individual who is employed or was employed during the one year period prior to such employment, solicitation, or encouragement as an officer
or employee of the MB Boston Dealership, except that nothing herein will restrict the Buyer or any of its Subsidiaries from soliciting any
individual pursuant to a general solicitation which is not directed specifically to any such employees, as long as such individual is not hired as a
result of such solicitation; provided, however, nothing in this Section 11.09(c) shall prevent the Buyer or any of its Affiliates from hiring any
such employee terminated by the MB Boston Dealership.
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(d)        Owner, Management Company and the Buyer acknowledge that the restrictions contained in this Section  11.09 are
reasonable and necessary to protect the legitimate interests of Owner, Management Company, or the Buyer, as applicable and that any violation
of this Section 11.09 will result in irreparable injury to Owner, Management Company, or the Buyer, as applicable, and that money damages
would not provide an adequate remedy to the Owner, Management Company, or the Buyer, as applicable, and, therefore, Owner, Management
Company, or the Buyer, as applicable shall be entitled to preliminary and permanent injunctive relief in any court of competent jurisdiction and
to an equitable accounting of all earnings, profits and other benefits arising from such violation against Owner, Management Company, or the
Buyer, as applicable, which rights shall be cumulative and in addition to any other rights or remedies to which Owner or Management Company
may be entitled against the Buyer or the Buyer may be entitled against Owner or Management Company, as applicable. If any portion of the
covenants or agreements contained in this Section 11.09 or the application thereof is held to be invalid or unenforceable, then the other portions
of such covenants or agreements or the application thereof shall not be affected and shall be given full force and effect without regard to the
invalid or unenforceable portions. If any covenant or agreement herein is held to be unenforceable because of the area covered, the duration
thereof, or the scope thereof, then the court making such determination shall have the power to reduce the area and/or duration and/or limit the
scope thereof, and the covenant or agreement shall then be enforceable in its reduced form. If a Seller violates any of the restrictions set forth in
this Section 11.09, the restrictive period shall not run in favor of such Seller from the time of the commencement of such violation(s) and until
such time as such violation(s) shall be cured by such Seller to the sole satisfaction of the Buyer.

(e)    Each party agrees that for a period of five years following the Closing Date it shall not, and it shall cause its Affiliates not
to, directly or indirectly, make negative comments about or otherwise disparage such other party or any of such party’s officers, directors,
managers, employees, shareholders, partners, beneficial owners, controlling persons, members, agents or products, in each case, as it relates to
the other parties’ respective business. The foregoing provisions of this Section 11.09(e) will not restrict or impede any party or any of such
Person’s Affiliates from (a) exercising its protected legal rights, (b) from taking actions to enforce any rights of such Person under any Contract,
agreement, or applicable Law, or (c) providing truthful statements in response to any Governmental Authority, rulemaking authority, subpoena
power, legal process, required governmental testimony or filings, or judicial, administrative or arbitral proceedings (including depositions in
connection with such proceedings).

(f)    From and after the Closing, Sellers shall, and shall cause their Affiliates to, hold, and shall use its reasonable best efforts to
cause its or their respective Representatives to hold, in confidence any and all information, whether written or oral, concerning the Business
(other than the MB Boston Dealership and Excluded Assets), except to the extent Sellers can show that such information (a) is generally
available to and known by the public through no fault of Sellers, any of its Affiliates or their respective Representatives; or (b) is lawfully
acquired by Sellers, any of its Affiliates or their respective Representatives from and after the Closing from sources which are not prohibited
from disclosing such information by a legal, contractual or fiduciary obligation. If Sellers or any of its Affiliates or their respective
Representatives are compelled to disclose any information by judicial or administrative process or by other requirements of Law, Sellers shall
promptly notify Buyer in writing and shall disclose only that portion of such information which Sellers are advised by its counsel in writing is
legally required to be disclosed, provided that Sellers shall use reasonable best efforts to obtain an appropriate protective order or other
reasonable assurance that confidential treatment will be accorded such information.
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Section 11.10    Work-In-Process; Due Bills; Assumed Purchase Orders. The Buyer will perform all obligations accruing and incurred
after the Effective Time with respect to “due bills” listed on Schedule 5.01(b) that are Assumed Liabilities (such obligations are the “Due Bills”);
provided, however, that the Buyer will receive a credit towards the payment of the Operations Purchase Price for the amount of the actual cost as
determined by the Buyer to perform such obligations. If a customer has made a deposit under an Assumed Purchase Order, the Buyer will receive
a credit towards the payment of the Operations Purchase Price for an amount equal to any and all such deposits. The Sellers shall provide to the
Buyer 15 Business Days prior to the Closing Schedule 5.01(b) reflecting all Work-In-Process, Due Bills and Assumed Purchase Orders as of
such date and shall provide the final Schedule 5.01(b) reflecting the Work-In-Process, Due Bills and Assumed Purchase Orders as of Closing no
later than five Business Days after the Closing Date.

Section 11.11       Removal of Abandoned Vehicles. Prior to the Closing, the Sellers shall remove from the Real Estate Properties all
vehicles that have been abandoned at the Real Estate Properties.

Section 11.12    Relinquishment of License. Unless the Buyer requests that a Dealership Company voluntarily relinquish at or prior to the
Closing pursuant to Section 9.05, the Sellers acknowledge and agree that at the end of the interim period provided in the Interim Use Letter, if
such letter is in place, the Buyer shall file the applicable affidavit, or other customary documentation, on behalf of the respective Dealership
Company to relinquish such Dealership Company’s motor vehicle dealer license that are the subject of such Interim Use Letter and the Sellers
shall provide commercially reasonable efforts to cooperate with the Buyer with respect to such filing.

Section 11.13    Run out of Books; Post Closing Seller Computer Access.

(a)    The Buyer will cooperate with Management Company in the maintenance of the Sellers’ accounting records for a period of
120 days or four month-ends, whichever is greater, following the Closing Date, which may be extended by written notice from the Management
Company to the Buyer for a period of up to 60 days (the “Run Out Period”). To reasonably ensure the Sellers’ accounting records are accurately
stated for the Run Out Period, the Buyer will turn over to the Sellers all payments, mail, invoices, general correspondence, and any other
business-related items (“Residual Transactions”) related to the Sellers’ business operations prior to the Closing Date received by the Buyer. The
Buyer and the Sellers will also work closely to ensure that all Residual Transactions between the Buyer and the Sellers will be reconciled,
reviewed, and settled on a weekly basis for the first month and thereafter on a bi-weekly basis. The Buyer’s obligations under this Section 11.13
shall be a courtesy to the Sellers, and any costs incurred by the Buyer in compliance shall be de minimis in nature, and the Sellers shall not
request that the Buyer provide substantial time and effort to the Sellers under this Section 11.13; provided that the Buyer shall provide the Sellers
with use of adequate office space and access to the information acquired by the Buyer that is accessible through the DMS and HRIS, along with
reasonable access to desktops and printers during the Run Out Period.

(b)       The Sellers agree to deliver to the Buyer on the Closing Date the Books and Records in their “as-is” condition. To the
extent the Books and Records are in a digital form, the Buyer and the Sellers acknowledge and understand that the transfer of a copy of a digital
form of the Books and Records involves a joint and collaborative effort of the parties along with the Sellers’ DMS (Dealership Management
System) and HRIS (Human Resource Information System) vendors and requires the cooperation of the parties and such vendor. The Sellers agree
to contact their DMS vendor and arrange for the transfer of a copy of the Books and Records that are in digital form on its DMS to the Buyer on
the Closing, through transfer of a copy of the Books and Records to a location of the Buyer’s choice, it being
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contemplated that the Buyer shall have all necessary access to these Books and Records immediately after the Closing. The Sellers shall pay the
cost chargeable to the Sellers by their DMS vendor for transfer of the Books and Records.

Section 11.14    Access to Records. Each party covenants and agree to maintain the books and records related to the Dealerships’ pre-
closing operations for a period of seven years after the Closing, and that each party shall be provided access to such records at such times as is
reasonably requested by the other party. For clarity purposes, for the Sellers this relates to access to the Books and Records that are part of the
Operating Assets and Real Estate Properties, and for the Buyer this relates to access to the books and records of the Dealership Companies such
as deal jackets that are not part of the acquired Books and Records, if they are not provided to the Buyer.

Section 11.15    Accounts Receivable Cooperation. The Buyer shall pay over to Owner any and all monies received by the Buyer which
are attributable to Accounts Receivables. Nothing in this Section 11.15 or elsewhere in this Agreement shall create an obligation for the Buyer to
expend effort or other resources to pursue collection of such the Sellers funds.

Section 11.16    Tax Matters.

(a)    Property Taxes. The actual amount of Property Taxes imposed on any Real Estate Properties for the calendar year in which
the Closing occurs shall be prorated between (i) the applicable Company for the relevant assets being subject to such Property Taxes, on the one
hand, and the Buyer, on the other hand, as of the Effective Time, based on the number of days in the current tax year prior to and including the
Closing Date (for which the Sellers will be responsible) and the number of days in the current tax year after the Closing Date (for which the
Buyer will be responsible). The proration for Property Taxes, if not known on the Closing Date, shall be based upon the prior year’s Property
Taxes but shall be adjusted between the parties when the tax statements for the year during which the Closing occurs are available. The
obligations of the parties hereunder shall survive the Closing.

(b)    Transfer Taxes. All transfer, documentary, sales, use, stamp, goods and services, registration, excise, property, value added,
recording Taxes and other such Taxes and fees (including any penalties, additions to Tax and interest) incurred in connection with the
transactions contemplated by this Agreement or any Purchase Documents (“Transfer Taxes”) shall be borne and timely paid by the Buyer when
due, and all necessary Tax Returns and other documentation with respect to such Transfer Taxes shall be prepared and filed by the party required
to file such Tax Returns under applicable Law.

(c)       Cooperation. The Buyer and the Sellers shall cooperate, as and to the extent reasonably requested by the other party, in
connection with the filing of any Returns and any audit, litigation or other proceeding with respect to Taxes with respect to the Business, the
Dealership Properties or the Operating Assets. Such cooperation shall include the retention and (upon the other party’s request) the provision of
records and information that are reasonably relevant to any such audit, litigation or other proceeding and making employees available on a
mutually convenient basis to provide additional information and explanation of any material provided hereunder. For the avoidance of doubt,
with respect to Transfer Taxes, cooperation shall include the Sellers (i) joining in the preparation, execution, and filing of any Tax Return or other
documentation required by Applicable Law, and (ii) providing reasonably necessary information, including book and fair market value
information, in a timely manner. The Sellers shall, upon request of the Buyer, sign such documents and instruments as the Buyer may reasonably
request to facilitate Buyer’s efforts to obtain any certificate or other document from any Person as may be necessary to mitigate, reduce or
eliminate any Transfer Tax.
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(d)    Allocation of Final Purchase Price. The parties hereto agree that (i) the Operations Purchase Price (including any Assumed
Liabilities in connection with the Operation Assets and other amounts, to the extent such liabilities and other amounts should be included in the
purchase price for federal income Tax purposes) shall be allocated among the Operating Assets and (ii) the Real Estate Purchase Price (including
any Assumed Liabilities in connection with the Dealership Properties and other amounts, to the extent such liabilities and other amounts should
be included in the purchase price for federal income Tax purposes) shall be allocated among the Dealership Properties, in each case, in
accordance with Sections 2.01 and 3.02(a), and to the extent not specifically addressed in such Sections, in accordance with the methodologies
set forth on Schedule 11.16(d), and in a manner consistent with Section 1060 of the Code and the regulations thereunder. Within 60 days after the
determination of Final Purchase Price, the Buyer shall deliver to the Sellers a draft schedule (the “Allocation Schedule”) allocating the Final
Purchase Price in accordance with this Section  11.16(d) for the Management Company’s review. On or prior to the 30th calendar day after
delivery to the Sellers of the Allocation Schedule, the Sellers may deliver to the Buyer a written objection to the Allocation Schedule delivered
by the Buyer (an “Allocation Objection”). If the Sellers fail to deliver an Allocation Objection within such 30-day period, then the Allocation
Schedule  shall be deemed to have been irrevocably accepted by Seller and will be final, conclusive and binding on the parties hereto. If the
Sellers deliver an Allocation Objection within such 30-day period, the Buyer and the Sellers shall negotiate in good faith to resolve all matters
disputed in the Allocation Objection. If the Buyer and the Sellers are unable to resolve such all such disputes within 30 days following the
Buyer’s receipt of the Allocation Objection, any remaining disputed issues shall be submitted to the Accountant for resolution in accordance with
the procedures set forth in Section 2.05, which provisions shall apply mutatis mutandis, and consistent with Section 2.01 and 3.02(a), and to the
extent not addressed in such Sections, in accordance with the methodologies set forth on Schedule 11.16(d). The parties hereto shall report, act,
and file all Returns and information reports consistently with the final Allocation Schedule as finally determined under this Section 11.16(d) (the
“Final Allocation Schedule”) and shall not take any position for Tax purposes, including during the course of any audit or other proceeding, that
is inconsistent with such Final Allocation Schedule, unless required to do so by Applicable Laws. The parties hereto shall make appropriate
adjustments to the Final Allocation Schedule  to reflect applicable adjustments made pursuant to this Agreement in accordance with this
Section 11.16(d). The parties hereto shall promptly inform one another of any challenge by any Governmental Authority to any Final Allocation
Schedule and agree to consult with and keep one another informed with respect to the state of, and any discussion, proposal or submission with
respect to, such challenge.

(e)    Any adjustments pursuant to Section 2.05 of the Agreement shall constitute adjustments to the Operations Purchase Price,
for Tax purposes, and be reflected in the Allocation Schedule pursuant to Section 11.16(d) hereof, unless otherwise required by Applicable Laws.
Any payments made pursuant to Article XIII shall constitute adjustments to the Operations Purchase Price and the Real Estate Purchase Price, as
applicable, for Tax purposes, unless otherwise required by Applicable Laws.

(f)    Sellers shall use commercially reasonable efforts to obtain a Certificate of Good Standing and/or Tax Compliance from the
Commonwealth of Massachusetts for each Seller that is subject to corporate income or sales and use taxes in Massachusetts showing that such
Seller is in compliance with its tax obligations.

Section 11.17       Gramm-Leach-Bliley Act. The Buyer will comply with the Gramm-Leach-Bliley Act (“GLB Act”) on and after the
Closing Date with respect to the Contemplated Transactions and the customer information received from the Sellers, including, if applicable,
responsibility for providing any
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notice required, and shall implement and maintain privacy practices consistent with Applicable Law to protect any financial information of the
Sellers’ customers transferred by the Sellers to the Buyer. On and after the Closing Date, the Buyer shall bear full responsibility for providing
any notice required under the GLB Act with respect to the Contemplated Transactions.

Section 11.18    F&I Product Terminations. The Buyer agrees that it will not, and will cause its Affiliates not to, solicit any customers to
replace, substitute, cancel, or sell any finance or insurance (“F&I”) product previously sold to the Sellers’ pre-Closing customers that would
result in the Sellers suffering a chargeback or other Liability to a third party F&I product provider, unless (i) the Buyer’s sale of such F&I
product is directly in conjunction with the Buyer’s simultaneous acquisition from any such customer(s) of the motor vehicle that was the subject
of the Sellers’ origination and sale of the F&I product to such customer or (ii) in connection with a customer initiated request to replace,
substitute or cancel such F&I product.

Section 11.19    Owner’s Rights. Following the Closing Date, (a) Owner shall be entitled to purchase up to six vehicles annually at the
Buyer’s net cost, including up to two special vehicles per calendar year, provided that no more than one special vehicle may be purchased per
Manufacturer and subject to the Buyer receiving a minimum allocation of six special vehicles from the Manufacturer during the applicable
calendar year, and (b) upon Owner’s request and at Owner’s sole expense, the Buyer shall take such actions as may be necessary for Owner to
continue to participate (directly or indirectly through Buyer) in the Porsche 918 VIP Program.

Section 11.20    Braintree Real Property.

(a)     During the period prior to the Closing, the Sellers shall use commercially reasonable efforts (giving consideration to the
parties’ rights and obligations under this Section 11.20) to acquire the Braintree Real Property (as defined below). In connection with Buyer’s
obligations under this Section 11.20, the Buyer shall reimburse the Sellers for their reasonable and documented out-of-pocket costs and expenses
(including, without limitation, purchase price, deposits, insurance, transfer taxes, fees and commissions, construction costs, carrying costs, and
fees of outside legal counsel) incurred in connection with the purchase or arrangement for the purchase of, in each case subject to the terms and
conditions materially consistent with the Letter of Intent, dated November 12, 2024, by and among the Seller (or a new or existing affiliate),
Campanelli-TriGate Adams Property Owner LLC, and Campanelli Associates Construction Corp (the “Braintree LOI”), the real property located
at 2 Adams Place, 19-23 Granite Avenue, Braintree, Massachusetts, and the development or construction of a new car dealership thereon for
Honda Boston (such property, the “Braintree Real Property,” and such reimbursable costs and expenses, the “Braintree Costs”). The Buyer shall
also assume the Sellers’ obligations under any purchase and sale agreement and construction, architect or consultant contract entered into in
connection with the Braintree Real Property that are set forth on Schedule 11.20(a), as updated by the Sellers prior to Closing to include
obligations under any purchase and sale agreement and construction, architect or consultant contract entered into in connection with the Braintree
Real Property following the Signing Date with the Buyer’s prior written approval (the “Assumed Braintree Obligations”). Notwithstanding the
foregoing, if any purchase and sale agreement and construction, architect or consultant contracts related to the Braintree Real Property are not
entered into before the Signing Date, then the Buyer shall have the right to review and approve in writing the purchase and sale agreement and
any construction, architect or consultant contracts related to the Braintree Real Property prior to the execution of such documents, such approval
not to be unreasonably withheld, conditioned, or delayed. The Sellers shall use commercially reasonable efforts to have the purchase and sale
agreement for the Braintree Real Property include title, survey, and zoning rights consistent with Article IV, including the timeframes provided
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therein. Additionally, the Sellers shall use commercially reasonable efforts to have the buyer under the purchase and sale agreement for the
Braintree Real Property be provided the same environmental review and diligence rights for the Braintree Real Property as provided in this
Agreement. Further, any Braintree Costs relating to construction or development on the Braintree Real Property shall be subject to the provisions
of Section 3.02 but shall not count against the aggregate maximum amount specified therein.

(b)    For purposes of this Agreement, if the Sellers’ acquisition of the Braintree Real Property is completed prior to the Closing,
then the Real Property Purchase Price shall be increased by the amount of the Braintree Costs and the Braintree Real Property shall be deemed to
be included in the definition “Dealership Properties” as of the date the applicable Seller acquires title thereto.

(c)        The Sellers shall obtain the Buyer’s prior written consent (which shall not be unreasonably withheld, conditioned, or
delayed), before agreeing to any material deviations from the terms and conditions set forth in the Braintree LOI. In the event that the Sellers fail
to obtain such written consent prior to agreeing to any such deviation, the Buyer shall have the option to elect, by sending a written notice
indicating such election to the Management Company no later than ten (10) Business Days prior to Closing, that the Braintree Real Property will
not be conveyed to Buyer, and if the Buyer so elects to exclude the Braintree Real Property, the Buyer’s reimbursement and assumption
obligations under this Section 11.20 shall be null and void.

Section 11.21     Seller’s Election to Complete 1031 Exchange. The Buyer acknowledges that the Sellers may elect to complete a tax-
deferred exchange or reverse tax-deferred exchange under Section 1031 of the Code with respect all or a portion of the Dealership Properties
and, in the event that the Management Company notifies the Buyer in writing prior to the Closing Date of its intention to do so, the Buyer agrees
to reasonably cooperate with the applicable Seller in connection with consummating such tax-deferred exchange or reverse tax-deferred
exchange (such cooperation to include the acknowledgement of any assignment to a qualified intermediary or exchange accommodation
titleholder if the Sellers elect to complete such a tax-deferred exchange or reverse tax-deferred exchange); except that, such tax-deferred
exchanges and such cooperation will be at the Sellers’ sole cost and expense and without any cost or expense to the Buyer or any of its Affiliates.
The Seller, in electing to complete such a tax-deferred exchange or reverse tax-deferred exchange, shall have the right to substitute, assign, or
delegate its rights and duties to one or more entities or Persons who will serve as qualified intermediary or exchange accommodation titleholder.

Section 11.22       Buyer’s Election to Complete 1031 Exchange. The Sellers acknowledge that the Buyer may elect to complete a tax-
deferred exchange or reverse tax-deferred exchange under Section 1031 of the Code with respect all or a portion of the Dealership Properties
and, in the event that Buyer notifies the Management Company in writing prior to the Closing Date of its intention to do so, the Sellers agree to
reasonably cooperate with the Buyer in connection with consummating such tax-deferred exchange or reverse tax-deferred exchange (such
cooperation to include the acknowledgement of any assignment to a qualified intermediary or exchange accommodation titleholder if the Buyer
elects to complete such a tax-deferred exchange or reverse tax-deferred exchange); except that, such tax-deferred exchanges and such
cooperation will be at the Buyer’s sole cost and expense and without any cost or expense to the Sellers or any of their Affiliates. The Buyer, in
electing to complete such a tax-deferred exchange or reverse tax-deferred exchange, shall have the right to substitute, assign, or delegate its
rights and duties to one or more entities or Persons who will serve as qualified intermediary or exchange accommodation titleholder.
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Section 11.23    Third Party Leases. Prior to the Closing, the Sellers shall use commercially reasonable efforts to obtain for each Material
Leased Property (a) an estoppel certificate from the landlord thereunder and any landlord under a master lease to the Third Party Lease, if
applicable, in form and substance reasonably satisfactory to the Buyer, which estoppel certificate shall (i) confirm the term, any renewals, rent,
security deposit, options to purchase or rights of first refusal, and that, to the landlord’s knowledge, there is no event of default thereunder
beyond applicable notice and cure periods, and (ii) certify to the Buyer that a true and correct copy of the Third Party Lease is affixed thereto,
and (b) if applicable, a subordination, non-disturbance and attornment agreement from the holder of any lien affecting the fee simple title
described in the Third Party Lease, all in form and substance reasonably acceptable to the Buyer.

Section 11.24    Leases to Third Parties. Prior to the Closing, the Sellers shall use commercially reasonable efforts to obtain with regard
to each Lease to Third Parties: an estoppel certified from the tenant, subtenant, or other third party thereunder in form and substance reasonably
satisfactory to the Buyer, which estoppel certificate shall (a) confirm the term, any renewals, rent, security deposit, payment obligations, and that
there is no event of default thereunder beyond applicable notice and cure periods, and (b) certify to the Buyer that a true and correct copy of the
Lease to Third Parties is affixed thereto.

Section 11.25    Environmental Matters. The parties shall comply with the covenants set forth on Schedule 11.25.

Section 11.26    MB Boston Dealership.

(a)    Restriction on Sale During the Put Period.

(i)    Except in accordance with the provisions of this Section 11.26, for a period of five years following the Closing Date
(the “MB Boston Put Period”), Owner (and any of his Affiliates) shall be prohibited from selling, transferring, assigning, conveying or
otherwise disposing of, whether directly or indirectly, to any Person other than the Buyer, all or any portion of the MB Boston Dealership
or the material assets used in the operation of the MB Boston Dealership (other than sales of automobiles, parts and other items in its
ordinary course of business), including the real property on which the MB Boston Dealership operates (the “MB Boston Real Property”),
whether by merger, sale of equity, sale of assets, tender offer or otherwise (each, an “MB Boston Sale”).

(ii)    If Owner desires to pursue an MB Boston Sale during the MB Boston Put Period, Owner shall provide the Buyer
with no less than 60 days’ prior written notice of such intent, including all material details of the proposed transaction, and shall offer the
Buyer or its designee(s) the exclusive right to enter into such MB Boston Sale on the terms set forth in this Section 11.26. The Buyer
shall be obligated to complete such MB Boston Sale, except if, at the time the Buyer receives such written notice from Owner, a material
adverse economic circumstance exists that, in the reasonable judgment of the Buyer, would significantly impair the Buyer’s ability to
finance or otherwise consummate the transaction on commercially reasonable terms. In such event, Owner may pursue an MB Boston
Sale to any other party, provided that the Buyer will have a right of first refusal with respect to such MB Boston Sale on the terms set
forth in Section 11.26(c) below.

(iii)        For purposes of this Section  11.26(a), a “material adverse economic circumstance” shall mean a significant
downturn in the financial markets, substantial changes in
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interest rates, the unavailability of necessary financing, the outbreak of war or other hostilities directly impacting the United States, an
outbreak of COVID-19 or other similar outbreak of an infectious disease, or other unforeseen economic conditions, in each case that
would reasonably be expected to materially impact the valuation of the MB Boston Dealership or the feasibility of the transaction.

(b)    Purchase Price Terms for MB Boston Sale. The purchase price for the goodwill of the MB Boston Dealership in connection
with any MB Boston Sale to the Buyer shall be an amount equal to a multiple of seven times the trailing 12-month EBITDA of the MB Boston
Dealership ending on the last day of the month immediately preceding the consummation of the MB Boston Sale. The purchase price for other
assets of the MB Boston Dealership (excluding the MB Boston Real Property) for a MB Boston Sale to Buyer shall be consistent with the
valuation principles set forth in Sections 2.01(a) through (j), applied mutatis mutandis. The purchase price for the MB Boston Real Property for a
sale to Buyer shall be $58,400,000. Sellers shall have the right to provide an updated appraisal for the MB Boston Real Property obtained as
provided in this Section 11.26(b). The Sellers may obtain an updated appraisal from a nationally recognized appraisal firm mutually agreed upon
by the parties, and such updated appraised value set forth in such report shall constitute the purchase price for the MB Boston Real Property.

(c)    Right of First Refusal After the Put Period. Upon expiration of the MB Boston Put Period, and for so long as Owner, any of
his Affiliates or Person that he, directly or indirectly, owns or controls, retains ownership or control of the MB Boston Dealership or any material
assets thereof (the “MB Boston Owner”), the Buyer shall have an irrevocable right of first refusal with respect to any proposed MB Boston Sale
(it being understood and agreed that the transfer of the equity in any entity owning the MB Boston Dealership through the estate of the Owner
upon his death shall not constitute an MB Boston Sale for these purposes, provided that a subsequent transfer by the recipient of such equity shall
be deemed an MB Boston Sale subjection to this provision). The MB Boston Owner shall be required to provide the Buyer with written notice of
any bona fide offer received from a third party which Owner desires to accept, along with all material terms and conditions, and the Buyer shall
have no less than 60 days from receipt of such notice to elect in writing to exercise its right of first refusal. If the Buyer does not close in
accordance with the bona fide offer within six months following Buyer’s election to exercise its right of first refusal, this Section 11.26 shall be
null and void.

(d)    Definitive Agreement Requirements. Any MB Boston Sale to Buyer, whether occurring during or after the MB Boston Put
Period, and regardless of whether such sale is consummated pursuant to the Buyer’s exercise of its right of first refusal, shall be memorialized in
a definitive purchase agreement between the applicable parties. Such agreement shall be in customary form for transactions of similar size and
complexity and shall include representations, warranties, covenants, closing conditions, and indemnities from the seller that are substantially
similar to those contained in this Agreement, adjusted as appropriate based on the reduced size of the transaction.

(e)    Restriction on Separate Sale of Real Property. For the avoidance of doubt, Owner (and any entity owned or controlled by
him) shall be prohibited from selling, transferring, assigning, conveying or otherwise disposing of, whether directly or indirectly, the MB Boston
Real Property separately from the other material assets of the MB Boston Dealership.

Section 11.27    Third Party Lease Guaranties. For the Third Party Leases identified on Schedule 11.27, the Buyer shall use commercially
reasonable efforts to provide an appropriate replacement guarantor, as required under the applicable Third Party Lease, subject to the terms and
conditions of the applicable Third Party Lease, and to the extent the Buyer has not obtained a complete
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release of the applicable existing guarantor thereto, Buyer shall continue to use commercially reasonable efforts following the Closing to obtain a
complete release of the applicable existing guarantor and provide an indemnity in favor of such guarantor from any and all loss, cost or expense
incurred by such guarantor as a result of any claim made under any such existing guaranty after Closing, effective from Closing until the Buyer
obtains a complete release of the applicable existing guarantor. For the avoidance of doubt, Buyer’s obligation to use commercially reasonable
efforts does not require Buyer to incur any expense, initiate any Proceeding, or extend any financial accommodation.

ARTICLE XII

RISK OF LOSS

Section 12.01       Sellers to Bear Risk. The risk of loss or damage to the Operating Assets, the Dealership Properties, or the Material
Leased Properties by fire, casualty, or otherwise (except condemnation, which is provided for in Section 12.02) prior to the Closing is assumed
by the Sellers. If such damage does occur to the Operating Assets, the Dealership Properties, or the Material Leased Properties (such affected
Operating Assets or Dealership Properties, the “Damaged Property”), then the Sellers shall repair same and restore the Damaged Property to its
former condition at their sole expense, and the Closing Date may be extended up to 60 days to permit time for such repairs. If such damage
relates to a Major Casualty and the Sellers are unable to repair such damage, the Sellers shall so notify the Buyer in which event the Buyer may
(i) immediately terminate this Agreement upon written notice to the Sellers, and this Agreement shall thereafter be null and void, or (ii) the
Buyer may elect to close the Contemplated Transactions, in which case it shall be entitled to the benefit of all insurance proceeds (less any
proceeds the Sellers may have used in repairing or restoring the Damaged Property), and the Sellers shall pay to the Buyer any “deductible”
amounts under the policy. “Major Casualty” means any damage or destruction to any Operating Asset, Dealership Property, or Material Leased
Property that is reasonably expected to (i) cost in excess of $5,000,000 to repair, or (ii) require more than 90 days, measured from the date of the
casualty, to repair and restore fully, in each case as reasonably estimated by a reputable contractor selected by the Buyer and reasonably approved
by the Management Company.

Section 12.02    Risk of Loss by Condemnation. All risk of condemnation of the Dealership Properties or Material Leased Properties, or
any Improvements thereon the Dealership Properties or Material Leased Properties, and the loss therefrom, prior to the Closing is assumed by the
Sellers. In the event of a Material Taking of a Dealership Property or Material Leased Property, the Buyer may, at its option, elect to (i) terminate
this Agreement upon written notice to the Sellers, and this Agreement shall thereafter be null and void, or (ii) the Buyer may elect to close the
Contemplated Transactions on the term and conditions provided in this Section 12.02. A “Material Taking” means a taking or condemnation
notice or proceeding, the effect of which, would result or potentially result in (i) ingress and egress to and from the affected Dealership Property
or Material Leased Property being impacted in a material and adverse manner, (ii) more than 20% of the land area of a Dealership Property or
Material Leased Property being condemned or taken, or (iii) regardless of the percentage of land area being affected, the material impairment of
the continued use or operation of such Dealership Property or Material Leased Property for the business conducted thereon (including the ability
to comply with Manufacturer requirements or Applicable Laws). If the condemnation or taking is not a Material Taking, or the Buyer has elected
to proceed with the Closing despite the Material Taking, then the Buyer will accept such affected Dealership Property or Material Leased
Property, and the Sellers shall assign and turn over, and the Buyer shall be entitled to receive and keep, all awards or rights to awards attributable
to such condemnation or taking which accrue to or have been paid to a Seller.
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ARTICLE XIII
INDEMNIFICATION

Section 13.01     Sellers’ Indemnification. The Sellers hereby jointly and severally agree to defend, indemnify, and hold the Buyer, its
Affiliates and their respective officers, directors, employees, shareholders, members, agents, and their respective successors and permitted
assigns (the “Sellers’ Indemnitees”) harmless against any and all Damages incurred or sustained by the Sellers’ Indemnitee arising out, or as a
result, of:

(a)       Any breach or inaccuracy of any representation or warranty of a Seller contained in this Agreement or the Purchase
Documents;

(b)    Any breach of any covenant or agreement of any Seller contained in this Agreement or the Purchase Documents;

(c)       Any Excluded Liabilities and any other Liabilities (other than the Assumed Liabilities) arising out of or relating to the
operation, use or ownership of the Business, the Real Estate Properties and/or the Operating Assets by the Sellers prior to and including the
Effective Time or any other pre-Closing action or omission of any Seller; or

(d)    The matters set forth on Schedule 13.01(d) (the “Specified Matters”).

Section 13.02    Buyer’s Indemnification. The Buyer hereby agrees to defend, indemnify, and hold the Sellers, their Affiliates and their
respective officers, directors, employees, shareholders, members, agents and their respective successors and assigns (the “Buyer’s Indemnitees”)
harmless against any and all Damages incurred or sustained by the Buyer’s Indemnitees as a result of:

(a)       Any breach or inaccuracy of any representation or warranty of the Buyer contained in this Agreement or the Purchase
Documents;

(b)    Any breach of any covenant or agreement of the Buyer contained in this Agreement or the Purchase Documents; or

(c)        Any Assumed Liabilities (except to the extent that the Buyer is entitled to reimbursement in respect thereof under
Section 11.25).

Section 13.03    Third Party Claims.

(a)       A party seeking indemnification pursuant to this Article XIII or otherwise pursuant to this Agreement (an “Indemnified
Party”) shall give prompt notice to the party from whom such indemnification is sought (the “Indemnifying Party”) of the assertion of any
lawsuit or claim by a third party (a “Claim”) in respect of which indemnity may be sought hereunder; provided that failure to give such
notification shall not affect such Indemnified Party’s right to indemnification hereunder and shall not relieve the Indemnifying Party from any of
its obligations under this Article XIII except to the extent the Indemnifying Party is actually prejudiced by such failure. Any notice of a Claim
shall state specifically the representations, warranty, covenant or agreement with the alleged basis for the Claim, and the amount of liability
asserted against the other Party by reason of the Claim. In the event that a Claim is brought against an Indemnified Party and such Indemnified
Party has notified the Indemnifying Party of the commencement thereof pursuant to this Section 13.03, the Indemnifying Party shall be entitled
to assume the defense thereof, with counsel selected by the Indemnifying Party; provided, however, that the
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Indemnifying Party shall not be entitled to assume the defense (unless otherwise agreed to in writing by the Indemnified Party) if (a) the Claim
relates primarily to any criminal Proceeding, indictment, allegation or investigation, (b) the Claim primarily seeks an injunction or equitable
relief against the Indemnified Party, (c) the Damages relating to the Claim are reasonably likely to exceed the maximum amount that the
Indemnified Party would then be entitled to recover from the Indemnifying Party under the applicable provisions of this Agreement, or (d) the
Indemnifying Party is also a party or has an interest in such claim, which interest conflicts with the interests of the Indemnified Party. The
Indemnifying Party and the Indemnified Party agree to cooperate fully with each other and their respective counsel in connection with the
defense, negotiation or settlement of any such Claim. If the Indemnifying Party elects to assume the defense of a Claim as contemplated
hereunder, the Indemnified Party shall have the right to participate in (but not control) the defense of such third party Claim. If the Indemnifying
Party assumes the defense of an action, no settlement or compromise thereof may be effected (i) by the Indemnifying Party without the written
consent of the Indemnified Party unless (A) the settlement seeks only monetary relief and all such relief provided is paid or satisfied in full by
the Indemnifying Party, (B) the settlement or compromise provides for a full release by the party of the Indemnified Party with respect to the
claim(s) being settled and (C) the settlement or compromise does not contain any admission of finding or wrongdoing on behalf of the
Indemnified Party or (ii) by the Indemnified Party without the consent of the Indemnifying Party. If the Indemnifying Party does not assume or is
not permitted to assume the defense of an action, no settlement or compromise thereof may be effected without the Indemnifying Party’s written
consent (such consent not to be unreasonably withheld, conditioned or delayed).

(b)       Each Indemnified Party shall take, and cause its Affiliates to take, all reasonable steps to mitigate any and all Damages
upon becoming aware of any event or circumstance that would be reasonably expected to, or does, give rise thereto, including incurring costs
only to the minimum extent necessary to remedy the breach that gives rise to such Damages.

Section 13.04       Survivability. The Sellers’ representations and warranties, except for the representations and warranties set forth in
Section 7.13(a) - (e), shall survive the Closing for a period of 18 months, and any claim for indemnification by the Sellers’ Indemnitees under
Section 13.01(a) with respect to a breach of any representation or warranty must be made within such 18 month period, except that a claim made
for a breach of any Fundamental Representation or a claim under Section  13.01(a) for fraud, shall survive indefinitely. The Sellers’
representations and warranties set forth in Section 7.13(a) - (e) shall terminate on the Closing Date. The Sellers’ obligations with respect to the
Specified Matters shall survive until 30 days after expiration of the applicable statute of limitations relating to the subject matter thereof.
Notwithstanding anything to the contrary above, the survival period for any claim for breach of a representation or warranty otherwise limited by
this subsection shall be extended automatically to include any time period necessary to resolve such claim if such claim was made before the
expiration of the survival period but not resolved prior to its expiration, and any such extension shall apply only as to the claim asserted and not
so resolved within such survival period. Liability for such item shall continue until such claim shall have been finally settled, decided or
adjudicated. It is the express intent of the parties to modify the applicable statute of limitations with respect to claims relating to a breach of such
representations and warranties or to claims for fraud (and the remedies hereunder with respect thereto) to the applicable date provided in this
Section 13.04.

Section 13.05    Limitations on Indemnification.

(a)    The Sellers shall not be liable to any of the Sellers’ Indemnitee for indemnification claims under Section 13.01(a) until the
sum of all Damages incurred by the Sellers’ Indemnitees in the aggregate exceeds $1,000,000 (the “Indemnification Threshold”), in which case
the
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Sellers’ Indemnitees shall be entitled to recover Damages they sustain in excess of the Indemnification Threshold. Notwithstanding the
foregoing, the Indemnification Threshold shall not apply to claims for indemnification (i) under Section 13.01(a) with respect to a breach of a
Fundamental Representation, (ii) for any Excluded Liability or (iii) based on fraud of a Seller. With respect to any claim as to which the Sellers’
Indemnitees may be entitled to indemnification under Section  13.01(a), the Sellers shall not be liable for any individual or series of related
Damages which do not exceed $15,000 (which Damages shall not be counted towards the other limits in this Section 13.05).

(b)       Except with respect to claims for breaches of Fundamental Representations, Excluded Liabilities or fraud, the Sellers’
Indemnitees shall not be entitled to aggregate indemnification pursuant to Section 13.01(a) in excess of $75,000,000 (the “Cap”). Except for
Damages arising from fraud of a Seller, the Sellers’ Indemnitees shall not be entitled to aggregate indemnification in excess of the aggregate of
the Value of Blue Sky and the Real Estate Purchase Price.

(c)       Notwithstanding anything in this Agreement to the contrary, for purposes of calculating the amount of Damages of any
Sellers’ Indemnitee or Buyer’s Indemnitee, each representation and warranty of any Seller or the Buyer, respectively, shall be read without
regard and without giving effect to any materiality or Material Adverse Effect or similar standard or qualification contained therein (as if such
standard or qualification were deleted from such representation or warranty).

(d)        Payments by the Sellers pursuant to Section  13.01 shall be limited to the amount of any Damages that remains after
deducting therefrom any insurance proceeds, indemnity, contribution or other similar payment actually received by the Sellers’ Indemnitees from
a third party (in the case of insurance proceeds, net of any deductible amounts, increases in premiums and costs and expenses incurred with
respect to pursuing such insurance claims) and of any Tax benefits when and as realized by the Sellers’ Indemnitees, in each case in respect of
any such Damages.

(e)       Notwithstanding anything to the contrary in this Agreement, the Sellers’ obligation to indemnify and hold harmless the
Sellers’ Indemnitees against Damages arising out of or resulting from the Specified Matters shall be limited to penalties, fines, fees, expenses,
judgments and other out-of-pocket costs and expenses.

(f)        No Sellers’ Indemnitees or Buyer’s Indemnitees shall be entitled to recover any amount that was expressly taken into
account in the calculation of the Final Purchase Price.

Section 13.06    Payment of Indemnified Obligations. Any undisputed indemnified obligation shall be paid in full within 30 days after
receipt of written demand of payment by the Indemnifying Party, and will thereafter bear interest at the “prime rate” of interest (base rate on
corporate loans at the nation’s largest banks) quoted in The Wall Street Journal, adjusted on the annual due date of the obligation (the “Prime
Rate”).

Section 13.07    Exclusive Remedy. The Parties acknowledge and agree that, following the Closing, their sole and exclusive remedy with
respect to any and all Claims (other than Claims arising from fraud) for any breach of any representation, warranty, covenant, agreement or
obligation set forth herein or otherwise relating to the subject matter of this Agreement, shall be pursuant to the indemnification provisions set
forth in this Article XIII.
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Section 13.08    Disbursement of Indemnity Escrow Amount.

(a)    On the 12 month anniversary of the Closing Date (or the first Business Day thereafter if such date is not a Business Day),
the Buyer and the Management Company shall promptly, but in any event within five Business Days after such date, jointly instruct the Escrow
Agent to disburse to Owner an amount equal to one-half of the remaining portion of the Indemnity Escrow Amount (net of any unresolved and/or
unpaid Claims pursuant to the terms of this Article  XIII)by wire transfer of immediately available funds to the account designated by the
Management Company.

(b)    On the 18 month anniversary of the Closing Date (or the first Business Day thereafter if such date is not a Business Day),
the Buyer and the Management Company shall promptly, but in any event within five Business Days after such date, jointly instruct the Escrow
Agent to disburse to Owner an amount equal to the remaining portion of the Indemnity Escrow Amount (net of any unresolved and/or unpaid
Claims pursuant to the terms of this Article XIII) by wire transfer of immediately available funds to the account designated by the Management
Company.

ARTICLE XIV

TERMINATION

Section 14.01    Grounds for Termination. This Agreement may not be terminated, except as follows prior to the Closing:

(a)    By the Management Company or the Buyer, upon written notice to the other party, if the transactions contemplated by this
Agreement have not been consummated on or before August 1, 2025 (the “End Date”); provided, however, that the right to terminate this
Agreement pursuant to this Section 14.01(a) shall not be available to any party whose material breach of any representation, warranty, covenant,
or agreement set forth in this Agreement has been the principal cause of, or primarily resulted in, the failure of the transactions contemplated by
this Agreement to be consummated on or before the End Date;

(b)    By the Buyer by written notice to the Management Company if there has been a breach, inaccuracy in, or failure to perform
any representation, warranty, covenant, or agreement made by any Seller pursuant to this Agreement that would give rise to the failure of any of
the conditions specified in Article IX and such breach, inaccuracy, or failure is incapable of being cured by the End Date or, if capable of being
so cured, has not been cured by the Sellers by the earlier of (A) the End Date and (B) thirty days after the Management Company’s receipt of
written notice of such breach, inaccuracy, or failure from the Buyer; provided that there is not then a breach, inaccuracy in, or failure to perform
any representation, warranty, covenant, or agreement made by the Buyer pursuant this Agreement that would give rise to the failure of any of the
conditions specified in Article X;

(c)    By the Management Company by written notice to the Buyer if there has been a breach, inaccuracy in, or failure to perform
any representation, warranty, covenant, or agreement made by the Buyer pursuant to this Agreement that would give rise to the failure of any of
the conditions specified in Article X and such breach, inaccuracy, or failure is incapable of being cured by the End Date or, if capable of being so
cured, has not been cured by the Buyer by the earlier of (A) the End Date and (B) thirty days after the Buyer’s receipt of written notice of such
breach, inaccuracy, or failure from the Management Company; provided that there is not then a breach, inaccuracy in, or failure to perform any
representation, warranty, covenant, or agreement made by any Seller pursuant this Agreement that would give rise to the failure of any of the
conditions specified in Article IX;
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(d)    By the Buyer consistent with Section 4.03 or Article XII;

(e)    By an agreement in writing signed by the Buyer and the Management Company;

(f)    By either the Buyer or the Management Company if a Governmental Authority of competent jurisdiction shall have issued a
nonappealable final Order or taken any other nonappealable final action, in each case having the effect of permanently restraining, enjoining or
otherwise prohibiting the Contemplated Transactions; provided, however, that the right to terminate this Agreement under this Section 14.01(f)
shall not be available to a party if the issuance of such Order or the taking of such action was principally caused by such party’s failure to comply
with its obligations under this Agreement; or

(g)    by the Buyer, if (i) all of the conditions set forth in Article IX and Article X have been satisfied or waived (other than those
conditions which, by their terms are to be satisfied or waived at the Closing, but which conditions are capable of being satisfied if the Closing
were to occur), (ii) the Buyer has irrevocably notified the Management Company in writing that the Buyer stands ready, willing and able to
consummate the Closing, (iii) the Buyer shall have given the Management Company written notice at least three Business Days prior to such
termination stating the Buyer’s intention to terminate this Agreement pursuant to this Section 14.01(g), and (iv) the Sellers shall have failed to
consummate the Closing by the end of such three (3) Business Day period.

Section 14.02    Effect of Termination.

(a)    The valid termination of this Agreement in accordance with Section 14.01 shall terminate all rights and obligations of the
parties hereto, and none of the parties shall have any Liability to any other parties, except that this Section 14.02 (including the obligation to pay
the Termination Fee and Recovery Costs (as defined below), if applicable), and Sections 11.04, 11.07, 15.02 through 15.11 and the definitions
and rules of construction in Appendix 1, shall survive any such termination.

(b)    If this Agreement is terminated pursuant to Section 14.01(c) or Section 14.01(e), the Buyer shall forfeit all right, title, and
interest in and to the Deposit and the Buyer and the Management Company shall instruct the Escrow Agent to deliver the Deposit, together with
all accrued interest thereon, to Owner.

(c)        If this Agreement is terminated by the Buyer pursuant to Section  14.01(a), Section  14.01(b), Section  14.01(d),
Section 14.01(f), or Section 14.01(g), the Sellers shall forfeit all right, title, and interest in and to the Deposit and the Buyer and the Management
Company shall instruct the Escrow Agent to deliver the Deposit, together with all accrued interest thereon, to the Buyer.

(d)    If this Agreement is terminated by (A) the Buyer pursuant to Section 14.01(b) as a result of the Sellers’ material breach or
Section 14.01(g) or (B) by the Management Company pursuant to Section 14.01(a) and at such time the Buyer was entitled to terminate this
Agreement pursuant to Section 14.01(b) as a result of the Sellers’ material breach or Section 14.01(g), then (A) the Buyer and the Management
Company shall instruct the Escrow Agent to deliver the Deposit, together with all accrued interest thereon, to the Buyer and (B) the Owner shall
pay to the Buyer an amount equal to $100,000,000 (the “Termination Fee”) without offset or deduction of any kind, within seven Business Days
following such termination by wire transfer of immediately available funds to accounts specified by the Buyer in writing to Owner. If the Owner
fails to timely pay the Termination Fee when due pursuant to this Section 14.02(d) or instruct the Escrow Agent to deliver the Deposit to the
Buyer, then in addition to the Termination Fee, the Owner shall pay, or cause to be paid, to the Buyer the reasonable and documented costs and
expenses (including reasonable attorneys’ fees) incurred in connection with enforcing its rights
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hereunder, including the payment of the Termination Fee and the release of the Deposit, together with interest on the Termination Fee and the
Deposit at the Prime Rate per annum from the date such payment was required to be made through the date such payment is actually received
(collectively, the “Recovery Costs”). Solely for purposes of establishing the basis for the amount thereof, it is agreed that the Termination Fee is
liquidated damages, and not a penalty, and the payment of the Termination Fee and the release of the Deposit in the circumstances specified
herein is supported by due and sufficient consideration.

(e)        Notwithstanding anything herein to the contrary, each party acknowledges and agrees that, from and after a valid
termination of this Agreement in accordance with Section 14.01 and as to which Section 14.02(d) applies, the rights, as applicable, of the Buyer
to receive (i) the Deposit, (ii) the Termination Fee and (iii) the Recovery Costs (if any) (collectively, the “Obligations”), if such Obligations are
payable and are actually indefeasibly paid in full, shall be the sole and exclusive remedy (whether based in contract, tort or strict liability, by the
enforcement of any assessment, by any legal or equitable proceeding, by virtue of any Applicable Laws or otherwise) of the Buyer and any of its
Affiliates against the Sellers arising out of this Agreement. The Buyer further agrees that, if this Agreement is terminated for any reason prior to
the Closing, notwithstanding anything to the contrary in this Agreement, the maximum aggregate liability and obligations of the Sellers and their
Affiliates, taken as a whole, for breaches or failures to perform under this Agreement or any agreements or instruments entered into in
connection herewith shall be limited to an amount equal to the Termination Fee (and, if applicable, the Recovery Costs).

ARTICLE XV

MISCELLANEOUS

Section 15.01       Survival. All covenants and agreements of the parties set forth in this Agreement and the Purchase Documents shall
survive the Closing. The representations and warranties in this Agreement and the Purchase Documents shall survive the Closing and
consummation of the Contemplated Transactions (subject to the express limitations provided herein). The waiver of any condition based upon
the accuracy of any representation or warranty, or on the performance of or compliance with any covenant or obligation, will not affect the right
to indemnification, reimbursement or other remedy based upon such representations, warranties, covenants and obligations.

Section 15.02    Entire Agreement; Amendment. This Agreement and the Purchase Documents contain the entire agreement of the parties
hereto with respect to the Contemplated Transactions, and nothing which alters, modifies, limits or adds to the terms or conditions of this
Agreement or the Purchase Documents shall have any force or effect unless it is in writing and executed by the Buyer and the Sellers. This
Agreement may only be amended by a writing signed by the Buyer and the Management Company.

Section 15.03    Assignment; Time is of the Essence. This Agreement shall inure to the benefit of, and be binding upon and enforceable
by, the Buyer and its respective successors and permitted assigns and with respect to Sellers, Sellers’ heirs, legatees, legal representatives,
personal representatives, executors, administrators, permitted successors and assigns. The Sellers shall not assign their rights or obligations under
this Agreement in whole or in part without the prior written consent of the Buyer, which consent shall be in the Buyer’s sole discretion; provided,
however, no such assignment shall relieve the Sellers of their obligations hereunder. The Buyer may, without the consent of the Sellers, assign its
respective rights and obligations under this Agreement in whole or in part to any one or more of its respective Affiliates or any entity that
acquires a substantial part of its assets or a successor by merger, consolidation or other corporate restructuring; provided, however, no such
assignment shall relieve
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Asbury Automotive Group, L.L.C. of its obligations hereunder. With regard to all dates and time periods set forth in this Agreement, time is of
the essence. Should any period of time specified herein end on a Saturday, Sunday, or legal holiday, the period of time shall automatically be
extended to 5:00 p.m. of the next full Business Day.

Section 15.04       Notices. All notices, requests, demands, waivers, consents, approvals, payments or other communications which are
required by or permitted hereunder shall be in writing and be deemed delivered (a) upon receipt, if by hand delivery, (b) upon transmission, if
sent by email with confirmation of receipt provided, that if the communicating party provides notice by email and the receiving party does not
confirm receipt, the communicating party shall submit such notice in writing to the receiving party in accordance with either of clause (a) or (b)
of this Section 15.04 within two days following the date of such electronic mail’s distribution in order for the email to have been duly given and
made under this Section 15.04, or (c) the next day, if sent by overnight mail, addressed as follows:

If to the Buyer, to:

Asbury Automotive Group, Inc.
2905 Premiere Parkway, Suite 300
Duluth, Georgia 30097
Attn: Dean Calloway 


E-mail: dcalloway@asburyauto.com

With a required copy (which shall not constitute notice) to:

Jones Day
250 Vesey Street
New York, New York 10281
Attn: Andrew Levine
    Ryan Drzemiecki


E-mail: amlevine@jonesday.com
    rdrzemiecki@jonesday.com

If to the Sellers, to:

Jennings Road Management Corp.
47 Eastern Blvd
Glastonbury, CT 06033
Attn: Jim Duchesneau
E-mail: jduchesneau@herbchambers.com
    
With a required copy (which shall not constitute notice) to:

Wilmer Cutler Pickering Hale and Dorr LLP
60 State Street
Boston, Massachusetts 02109
Attn:    Joseph B. Conahan
E-mail: joseph.conahan@wilmerhale.com
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and

Wilmer Cutler Pickering Hale and Dorr LLP
7 World Trade Center
250 Greenwich Street
New York, New York 10007
Attn: Andrew P. Alin
E-mail: andrew.alin@wilmerhale.com

Section 15.05       Execution in Counterparts. This Agreement may be executed in any number of counterparts (whether facsimile, as
attachments to email or original), each of which shall be deemed to be an original as against any party whose signature appears thereon, and all
of which shall together constitute one and the same instrument.

Section 15.06    Provisions Several. The provisions of this Agreement are independent of and several from each other, and no provision
shall be affected or rendered invalid or unenforceable by virtue of the fact that for any reason any other or others of them may be invalid or
unenforceable in whole or in part.

Section 15.07    Enforcement. Subject to Section 13.07 and Section 14.02, the Sellers, on the one hand, and the Buyer, on the other hand,
acknowledge and agree that each party would be irreparably damaged if any of the provisions of this Agreement are not performed in accordance
with their specific terms and that any breach of this Agreement by the other party cannot be adequately compensated in all cases by monetary
damages alone. Accordingly, subject to Section 13.07 and Section 14.02, in addition to any other right or remedy to which each party may be
entitled, at law or in equity, such party shall be entitled to enforce any provision of this Agreement by a decree of specific performance and
temporary, preliminary and permanent injunctive relief to prevent breaches or threatened breaches of any of the provisions of this Agreement,
without posting any bond or other undertaking. The rights and remedies of the parties to this Agreement are cumulative and not alternative.
Neither any failure nor any delay by any party in exercising any right, power or privilege under this Agreement or any of the documents referred
to in this Agreement will operate as a waiver of such right, power or privilege, and no single or partial exercise of any such right, power or
privilege will preclude any other or further exercise of such right, power or privilege or their exercise of any other right, power or privilege.

Section 15.08    Prevailing Party. If any arbitration, suit, or action is instituted to interpret or enforce the provisions of this Agreement, or
otherwise with respect to the subject matter of this Agreement, the prevailing party shall be entitled to recover, in addition to its costs, its attorney
and paralegal fees incurred prior to and at trial or arbitration as determined by the arbitrator or trial court, and if any appeal is taken from such
decision, attorney and paralegal fees as determined on appeal and any petition for review.

Section 15.09    Governing Law; Venue. All questions relating to the validity, construction and interpretation of this Agreement shall be
governed by and construed in accordance with the laws of the State of Delaware without regard to the choice-of-law rules of this or any other
jurisdiction, and without the aid of any rule or custom requiring construction against the draftsman. Any Proceeding relating to this Agreement or
the enforcement of any provision of this Agreement shall be brought or otherwise commenced in any state or federal court located in the State of
Delaware. Each party to this Agreement: (a) expressly and irrevocably consents and submits to the sole and exclusive jurisdiction of each state
and federal court located in the State of Delaware (and each appellate court located in the State of Delaware)
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in connection with any such Proceeding; (b) agrees that each state and federal court located in the State of Delaware shall be deemed to be a
convenient forum; and (c) agrees not to assert (by way of motion, as a defense or otherwise), in any such Proceeding commenced in any state or
federal court located in the State of Delaware, any claim that such party is not subject personally to the jurisdiction of such court, that such
Proceeding has been brought in an inconvenient forum, that the venue of such proceeding is improper or that this Agreement or the subject
matter of this Agreement may not be enforced in or by such court.

Section 15.10    Alternative Dispute Resolution. Notwithstanding anything to the contrary in this Agreement, the parties hereby covenant
and agree that if any dispute involves Toyota Motor Sales U.S.A., Inc. (“TMNA”) and arises from or related in any way to the Contemplated
Transactions, or the TMNA’s right to approve or reject the same or its right of first refusal with respect thereto, such dispute shall be resolved as
set forth in this Section 15.10 and Exhibit E attached hereto. Any such dispute shall be resolved pursuant to the Federal Arbitration Act, 9.
U.S.C. §1 et seq., which the parties acknowledge as wholly preemptive of any state law which purports in any way to prohibit, restrict or limit
the enforceability of this Section 15.10 or which requires the commencement or pursuit of judicial or administrative proceedings, the parties
agree to submit such dispute to the dispute resolution mechanism (which includes binding arbitration) set forth in Exhibit E attached hereto. Such
procedure shall be the sole and exclusive procedure and forum for the resolution of any such dispute. Notwithstanding anything to the contrary
herein, the parties confirm and agree that nothing in this Agreement or the Exhibits is intended to, nor does it, modify, restrict or amend the terms
of that certain framework agreement (“FWA”) by and between Asbury Automotive Group, Inc. (“Asbury”) and TMNA, or modify, restrict or
amend the rights of Asbury and TMNA under the FWA, including with respect to the dispute resolution provisions that remain governed by the
terms of the FWA.

Section 15.11       JURY WAIVER. IN ANY CIVIL ACTION, COUNTERCLAIM, OR PROCEEDING, WHETHER AT LAW OR IN
EQUITY, WHICH ARISES OUT OF, CONCERNS, OR RELATES TO THIS AGREEMENT, THE CONTEMPLATED TRANSACTIONS,
THE PERFORMANCE OF THIS AGREEMENT, OR THE RELATIONSHIP CREATED BY THIS AGREEMENT, WHETHER SOUNDING
IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE, TRIAL SHALL BE TO A COURT OF COMPETENT JURISDICTION AND
NOT TO A JURY. THE PARTIES HERETO HEREBY IRREVOCABLY WAIVE ANY RIGHT THEY MAY HAVE TO A TRIAL BY JURY.
ANY PARTY MAY FILE AN ORIGINAL COUNTERPART OR A COPY OF THIS AGREEMENT WITH ANY COURT AS WRITTEN
EVIDENCE OF THE CONSENT OF THE OTHER PARTY TO THIS AGREEMENT OF THE WAIVER OF ITS RIGHT TO TRIAL BY
JURY. NEITHER PARTY HAS MADE OR RELIED UPON ANY ORAL REPRESENTATIONS TO OR BY ANY OTHER PARTY
REGARDING THE ENFORCEABILITY OF THIS PROVISION. EACH PARTY HAS READ AND UNDERSTANDS THE EFFECT OF THIS
JURY WAIVER PROVISION.

Section 15.12    Performance by Sellers. Owner shall cause each other Seller to pay and satisfy in due course all of its obligations under
this Agreement that such Seller is obligated to pay and satisfy.

[Signature Page Follows]
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The parties have executed and delivered this Agreement on the date first above written.

SELLERS:

Herb Chambers of Lynnfield, Inc.
Herb Chambers 529 & 533 Winthrop Street, Inc.
Herb Chambers of Warwick, Inc.
Herb Chambers of Chicopee, Inc.
Herb Chambers Washington Street, Inc.
Herb Chambers of Braintree, Inc.
Silver Star, Inc.
Herb Chambers 1172, Inc.
Herb Chambers Route 1, Inc.
Herb Chambers Commonwealth Avenue, Inc.
Herb Chambers Cadillac, Inc.
Herb Chambers 1186, Inc.
Herb Chambers 128, Inc.
Herb Chambers 44, Inc.
Herb Chambers I-95, Inc.
Herb Chambers of Millbury, Inc.
Herb Chambers of Auburn, Inc.
Herb Chambers 1168, Inc.
Dave Dinger Ford, Inc.
Herb Chambers 22 Brighton Ave., Inc.
Herb Chambers of Westborough, Inc.
Herb Chambers Andover Street, Inc.
Herb Chambers Cambridge Street, Inc.
Herb Chambers 62 Cambridge, Inc.
Herb Chambers of Natick, Inc.
Herb Chambers Boston Post Road, Inc.
Herb Chambers of Sudbury, Inc.
Herb Chambers of Burlington, Inc.
Herb Chambers of Wayland, Inc.
Herb Chambers 75 Otis Street, Inc.
Herb Chambers of Millbury II, Inc.
Herb Chambers 395 Broadway, Inc.
Herb Chambers Boston Turnpike, Inc.
Herb Chambers of Brookline, Inc.
Herb Chambers of Norwood, Inc.
Herb Chambers 1188, Inc.

By: /s/ Herbert G. Chambers
Name: Herbert G. Chambers
Title: President & Treasurer

SIGNATURE PAGE TO PURCHASE AND SALE AGREEMENT



SELLERS (CONTINUED):

Herb Chambers Peabody, LLC
Herb Chambers Holliston, LLC
Herb Chambers MB Sudbury, LLC
Herb Chambers 130 Boston Post Road, LLC
Herb Chambers Medford, LLC
Herb Chambers 83 Boston Post Road, LLC
Herb Chambers 533 Boston Post Road, LLC
Herb Chambers Cambridge Street, LLC
Herb Chambers of Norwood, LLC
Herb Chambers Plank Street, LLC
Herb Chambers of Seekonk, LLC
Herb Chambers of Danvers, LLC
Herb Chambers Latti Farm Road, LLC
Herb Chambers 93 Cambridge Street, LLC
Herb Chambers of Braintree II, LLC
Herb Chambers Derby Street, LLC
Herb Chambers Turnpike Road, LLC
Herb Chambers 312 Turnpike Road, LLC
Herb Chambers Otis Street, LLC
Broadway Lynnfield Properties, LLC
Herb Chambers 400 Mystic, LLC
Herb Chambers 720 Morrissey, LLC
Herb Chambers 90 Andover Street Danvers, LLC
Herb Chambers North Main Street, LLC

By: /s/ Herbert G. Chambers
Name: Herbert G. Chambers
Title: Manager and Member
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SELLERS (CONTINUED):

Jennings Road Management Corp.

By: /s/ Herbert G. Chambers
Name: Herbert G. Chambers
Title: President & Treasurer

Avonwood Associates Limited Partnership
Geo Missy Limited Partnership

By: Jennings Road Management Corp., General Partner

/s/ Herbert G. Chambers
Name: Herbert G. Chambers
Title: President & Treasurer

By: Herbert G. Chambers, Limited Partner

/s/ Herbert G. Chambers
Herbert G. Chambers
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OWNER:

/s/ Herbert G. Chambers
Herbert G. Chambers
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BUYER:

Asbury Automotive Group L.L.C.

By: /s/ David W. Hult
Name: David W. Hult
Title: President and Chief Executive Officer

SIGNATURE PAGE TO PURCHASE AND SALE AGREEMENT



APPENDIX 1: DEFINITIONS

“2024 Audited Financial Statements” has the meaning set forth in Section 11.01(c).

“Accountant” means an independent, nationally recognized public accounting firm mutually agreed upon by the Buyer and the
Management Company.

“Accounts Receivable” has the meaning set forth in Section 2.02.

“Adjustment Escrow Amount” has the meaning set forth in Section 2.03.

“Affiliate” of a Person means a Person that, through one or more intermediaries, controls, is controlled by or is under control with the
first Person. “Control” (including the terms “controlled by” and “under common control with”) means the possession, directly or indirectly, of
the power to direct or cause the direction of the management or policies of a Person, whether through the ownership of voting securities, by
contract, or otherwise. With respect to an individual, “Affiliate” shall include, without limitation, (1) the individual’s spouse or domestic partner,
parents, children (whether biological, step, or adopted), siblings, and their respective spouses or domestic partners, in each case who share the
same household (collectively, “Family Members”); (2) any trust, foundation, or similar entity established for the benefit of the individual or one
or more of such Family Members, including any trustee or fiduciary acting in such capacity on behalf of such entity; and (3) the heirs,
successors, and assigns of the individual or any Family Member. For the avoidance of doubt, George Chambers is not an Affiliate of any Seller.

“Agreement” has the meaning set forth in the Preamble.

“Antitrust Division” has the meaning set forth in Section 11.05(b).

“Antitrust Filings” has the meaning set forth in Section 11.05(b).

“Antitrust Laws” means the HSR Act and any other applicable competition, merger control, antitrust, or similar Applicable Laws of the
United States, states in the United States, and any foreign countries that have jurisdiction over the Contemplated Transactions.

“Annual Financial Statements” has the meaning set forth in Section 7.04.

“Applicable Laws” means all federal, state, local, or foreign statutes, codes, laws, rules, regulations, ordinances or orders of any
Governmental Authority (including, all applicable laws, building codes, common law, zoning codes, Environmental Laws, employee safety laws
and other statutes, judgments, injunctions, orders, decisions, permits, requirements, guidelines, decrees or consents of or agreements with any
Governmental Authority) applicable to the Sellers, the Business, the Operating Assets, the Real Estate Properties, the Benefit Plans or the
Employees.

“Asbury” has the meaning set forth in Section 15.10.

“Assumed Braintree Obligations” has the meaning set forth in Section 11.20(a).

“Assumed Construction Document” has the meaning set forth in Section 3.02(b).

“Assumed Contracts” has the meaning set forth in Section 5.01.
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“Assumed Liabilities” has the meaning set forth in Section 5.01.

“Assumed Project Obligations” has the meaning set forth in Section 3.02(b).

“Assumed Purchase Orders” means the outstanding customer purchase orders for vehicles ordered but not delivered prior to the Closing
Date that are set forth on Schedule 5.01(b) and are on terms and conditions consistent with industry practices and the historical operations of the
Dealership Companies.

“Benefit Plans” means any and all written and unwritten (i) employment, pension, retirement, profit-sharing, savings, thrift savings,
compensation, deferred compensation, stock purchase, stock option, phantom stock and other equity or equity-based compensation, employee
stock ownership, severance, termination, retention, change in control, vacation, educational assistance, bonus and other incentive plan, (ii)
medical, vision, dental and other health plan and retiree or post-retirement health and welfare; (iii) life insurance, disability benefit plan or other
insurance plan; (iv) every other material employee benefit plan or fringe benefit plan, including any “employee benefit plan,” as that term is
defined in Section 3(3) of ERISA whether or not subject to ERISA, (v) every cafeteria plan and flexible spending arrangement; and (vi) every
other material employee plan, contract, program, policy, fund, arrangement, agreement or understanding of any kind, whether arrived at through
collective bargaining or otherwise, whether for the benefit of one individual or more than one individual and whether formal or informal, in each
case (A) currently adopted, maintained by, sponsored in whole or in part by, contributed to, or required to be contributed to by a Dealership
Company or a Controlled Group member (including any predecessor to a Dealership Company) for the benefit of any Employee, or any former
employees, retirees, directors, and independent contractors of a Dealership Company and spouses, dependents and beneficiaries of any of the
foregoing, or (B) with respect to which a Dealership Company has or would reasonably be expected to have Liability.

“Blue Sky” has the meaning set forth in Section 2.01(a).

“Books and Records” means all books and records pertaining to the Operating Assets or the Business, including product manuals,
brochures, operating manuals, service manuals, service records, records relating to customer and trade accounts and similar data, whether in
electronic, computer, paper or other form.

“Braintree Costs” has the meaning set forth in Section 11.20(a).

“Braintree LOI” has the meaning set forth in Section 11.20(a).

“Braintree Real Property” has the meaning set forth in Section 11.20(a).

“Business” means the operation of New Vehicles, Other Vehicles, automotive, motorcycle and scooter dealerships and collision centers
in the New England Area with respect to (a) the sale of New Vehicles, Other Vehicles, vehicle maintenance and repair services, replacement
Parts and Accessory sales, extended warranty sales, vehicle financing, automobile dealer management and services, and (b) the operation of three
collision centers, in each case, as conducted by or through the Dealership Companies as of the Signing Date.

“Business Day” means any day except Saturday, Sunday or any other day on which commercial banks located in Fulton County, Georgia
or Boston, Massachusetts are authorized or required by Applicable Law to be closed for business.
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“Business IP” has the meaning set forth in Section 7.14(b).

“Buyer” means either Asbury Automotive Group, L.L.C. or any Person or Persons to which it assigns, in whole or in part, its rights
under this Agreement in accordance with Section 15.03, as the case may be.

“Buyer’s Indemnitees” has the meaning set forth in Section 13.02.

“Buyer’s Notice” has the meaning set forth in Section 4.03.

“Buyer’s Welfare Plans” has the meaning set forth in Section 11.05(j).

“Cap” has the meaning set forth in Section 13.05(b).

“CARES Act” means the Coronavirus Aid, Relief, and Economic Security Act.

“Claim” has the meaning set forth in Section 13.03.

“Closing” has the meaning set forth in Section 6.01.

“Closing Consents” has the meaning set forth in Section 9.09.

“Closing Date” has the meaning set forth in Section 6.01.

“COBRA” means Code Section 4980B (as well as its predecessor provision, Code Section 162(k)) and ERISA Sections 601 through
608, inclusive.

“Code” means the Internal Revenue Code of 1986, as amended.

“Company” means the Management Company, a Dealership Company or a Real Estate Company, as the case may be, and together they
are the “Companies”.

“Company Data” means all customer, employee, vendor or business partner data used, Processed, and/or hosted by or on behalf of the
Business, whether provided by the Dealership Companies or any other Person.

“Competing Transaction” has the meaning set forth in Section 11.06.

“Consents” means any waiver, authorization, or approval from, or notification requirement to, any Person.

“Construction Document” means each agreement, contract, commitment or order with respect to the Project Improvement Work,
including in each case all amendments, modifications and change orders thereto.

“Construction Document Assignment” has the meaning set forth in Section 6.02(n).

“Contemplated Transactions” means all of the transactions contemplated by this Agreement and the Purchase Documents and the
consummation of the same.
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“Contracts” means any agreement, contract, lease, consensual obligation, promise, commitment or undertaking (whether written or oral
and whether express or implied), whether or not legally binding.

“Controlled Group” has the meaning set forth in Section 7.10(f).

“Costs” has the meaning set forth in Section 3.02(a).

“Cure Period” has the meaning set forth in Section 4.03.

“Damages” means any claim, Liability, Tax, loss, diminution of value, damage, assessment, judgment, cost or expense of any kind or
character, including costs of investigation, defense and reasonable attorneys’ and paralegals’ fees and costs, whenever incurred (but excluding
punitive damages except to the extent paid or payable to an unaffiliated third party in connection with a third party Claim).

“Dealership Company” means Herb Chambers Route 1, Inc., Silver Star, Inc., Herb Chambers 1172, Inc., Herb Chambers
Commonwealth Avenue, Inc., Herb Chambers Cadillac, Inc., Herb Chambers 1186, Inc., Herb Chambers 128, Inc., Herb Chambers 44, Inc.,
Herb Chambers I-95, Inc., Herb Chambers of Millbury, Inc., Herb Chambers of Auburn, Inc., Herb Chambers 1168, Inc., Dave Dinger Ford, Inc.,
Herb Chambers 22 Brighton Ave., Inc., Herb Chambers of Westborough, Inc., Herb Chambers Andover Street Inc., Herb Chambers Cambridge
Street, Inc., Herb Chambers 62 Cambridge, Inc., Herb Chambers of Natick, Inc., Herb Chambers Boston Post Road, Inc., Herb Chambers of
Sudbury, Inc., Herb Chambers of Burlington, Inc., Herb Chambers of Wayland, Inc., Herb Chambers 75 Otis Street, Inc., Herb Chambers of
Millbury II, Inc., Herb Chambers 395 Broadway, Inc., Herb Chambers Boston Turnpike, Inc., Herb Chambers of Brookline, Inc., Herb Chambers
of Norwood, Inc., and Herb Chambers 1188, Inc., as the case may be, and collectively, they are the “Dealership Companies”.

“Dealerships” means the automobile dealerships and related business operations conducted by the Dealership Companies as identified
below at the current addresses for those operations:

Dealership Name Dealership Company Location
Lexus of Sharon Herb Chambers Route 1, Inc. 25 Providence Highway and 845 Old Post

Road, Sharon, MA
Lexus of Hingham Herb Chambers Route 1, Inc. 141 Derby Street, Hingham, MA
Flagship Mercedes Benz Silver Star, Inc. 385 and 379 Broadway, Lynnfield, MA
Flagship Commercial Vans Silver Star, Inc. 202 Newbury Street, Peabody, MA
Temporary Porsche Boston Location During
Comm. Ave. Construction

Herb Chambers Commonwealth Avenue,
Inc.

253 North Main Street, Natick, MA and 257
North Main Street, Natick, MA

Mercedes Benz Sudbury - Body Shop Herb Chambers of Natick, Inc. 60 October Hill Road / 11 Bartzak Drive,
Holliston, MA

Mercedes Benz Sudbury Herb Chambers of Natick, Inc. 141 Boston Post Road, Sudbury, MA
BMW Sudbury Herb Chambers Boston Post Road, Inc. 128 Boston Post Road, Sudbury, MA
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Dealership Name Dealership Company Location
BMW CPO Service Center Herb Chambers 1172, Inc. 60 Mystic Ave., Medford, MA
Jaguar Land Rover Sudbury Herb Chambers of Sudbury, Inc. 83 Boston Post Road, Sudbury, MA and 105

Boston Post Road, Sudbury, MA
Bentley, Rolls, Lamborghini, Alfa Herb Chambers of Wayland, Inc. 533 Boston Post Road, Wayland, MA
Cadillac Lynnfield Herb Chambers 395 Broadway, Inc. 395 and 399 Broadway, Lynnfield, MA and 433

Broadway, Lynnfield, MA
Cadillac Warwick Herb Chambers Cadillac, Inc. 1511 Bald Hill Road, Warwick, RI
Maserati/Alfa Warwick Herb Chambers Cadillac, Inc. 1441 Bald Hill Road, Warwick, RI
Porsche Boston Herb Chambers Commonwealth Avenue,

Inc.
1172 Commonwealth Ave, Boston, MA

Porsche Burlington Herb Chambers 62 Cambridge, Inc. 64 Cambridge Street, Burlington, MA
Lincoln Norwood Herb Chambers of Norwood, Inc. 1130 Providence Highway, Norwood, MA
Volvo Norwood Herb Chambers Boston Turnpike, Inc. 1120 Providence Highway, Norwood, MA
Honda Boston Herb Chambers 1186, Inc. 720 Morrissey Blvd, Boston, MA
Honda Burlington Herb Chambers 128, Inc. 33 Cambridge Street, Burlington, MA and 3

Plank Street, Billerica, MA
Honda Seekonk Herb Chambers 44, Inc. 185 Taunton Ave., Seekonk, MA, 189 Taunton

Ave., Seekonk, MA and 529-533 Winthrop
Street, Rehoboth, MA

Chrysler Jeep Dodge Ram Danvers Herb Chambers I-95, Inc. 107 Andover Street, Danvers, MA
Chrysler Jeep Dodge Ram Millbury Herb Chambers of Millbury, Inc. 2 Latti Farm Road, Millbury, MA and 479

Southwest Cutoff and 16 Aurilla Street,
Worcester, MA

Maserati/Alfa Millbury Herb Chambers of Millbury II, Inc. 461 Southwest Cutoff and 16 Aurilla Street,
Worcester, MA

Kia Burlington Herb Chambers of Burlington, Inc. 93 Cambridge Street, Burlington, MA
Toyota Auburn Herb Chambers of Auburn, Inc. 809 and 805 Washington Street, Auburn, MA,

20 Prospect Street, Auburn, MA and 19, 27, 31
& 33 Appleton Rd., Auburn, MA
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Dealership Name Dealership Company Location
Hyundai Auburn Herb Chambers of Auburn, Inc. 735 Southbridge Street, Auburn, MA
Ford Braintree Dave Dinger Ford, Inc. 75 Granite Street, Braintree MA
Ford Braintree Body Shop Dave Dinger Ford, Inc. 75 Lundquist Street, Braintree MA
Chevrolet Danvers Herb Chambers Andover Street, Inc. 90 Andover Street, Danvers MA
Jaguar Land Rover Boston Herb Chambers 1188, Inc. 1188 Commonwealth Ave., Boston, MA
Ford Westborough Herb Chambers of Westborough, Inc. 310 Turnpike Road, Westborough, MA
Infiniti Westborough Herb Chambers 75 Otis Street, Inc. 312 Turnpike Road, Westborough, MA
Lincoln Westborough Herb Chambers of Norwood, Inc. 75 Otis Street, Westborough, MA
Toyota Boston Herb Chambers 1168, Inc. / Herb

Chambers 22 Brighton Ave., Inc.
22, 27-31, 18-32 Brighton Avenue, Boston, MA

Future Porsche Lynnfield Service Center Broadway Lynnfield Properties, LLC 445, 449 & 451 Broadway, Lynnfield, MA
Future Toyota Boston Building Herb Chambers 400 Mystic, LLC 400 Mystic Ave, Medford, MA
BMW / Mini Boston Herb Chambers 1172, Inc. 1168 Commonwealth Ave., Boston, MA
Audi Burlington Herb Chambers Cambridge Street, Inc. 62 Cambridge Street, Burlington, MA
Audi Brookline Herb Chambers of Brookline, Inc. 308 Boylston Street, Brookline, MA

“Dealership Properties” has the meaning set forth in Section 3.01.

“Debt Financing Deliverables” shall mean information regarding the Sellers reasonably requested by the Buyer that the Debt Financing
Sources reasonably determine is required by regulatory authorities under applicable “know-your-customer”, FINCEN/“beneficial ownership”
and anti-money laundering rules and regulations (provided such documentation and other information is requested at least ten business days prior
to the Closing Date).

“Debt Financing Source” means any lender party to a financing arrangement with the Buyer or any of its Subsidiaries or any of such
lenders’ respective Affiliates.

“Demo” means all non-registered, untitled, unreported 2024 and newer model year automobiles which are undamaged or have been
repaired but had less than $500 damage thereto, none of which is
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frame damage, for each such automobile, used as demonstrator vehicles having at least 500 miles, but less than 5,000 miles on the odometer.

“Deposit” has the meaning set forth in Section 2.03.

“Dispute Notice” has the meaning set forth in Section 2.05(b).

“Disputed Item” has the meaning set forth in Section 2.05(b).

“Due Bills” has the meaning set forth in Section 11.10.

“Easements” has the meaning set forth in Section 7.11(b).

“Effective Time” has the meaning set forth in Section 6.01.

“Employee” or “Employees” has the meaning set forth in Section 7.09.

“End Date” has the meaning set forth in Section 14.01(a).

“Environmental Condition” means any condition with respect to any Hazardous Material on, under, at, in or migrating to or from (a) any
of the Real Estate Properties, (b) any property previously owned, leased, used or operated by any Company, the Business, the Dealerships or any
of their respective predecessors in interest to the extent such condition of the environment existed at the time of such ownership, lease, use or
operation, or (c) any other real property at which any Hazardous Material generated or handled by the operation of any Company, the Business,
the Dealerships or any of their respective predecessors in interest prior to Closing has been handled, treated, stored, recycled or disposed of, or
has otherwise come to be located, which in each case of (a), (b) or (c) violates any Environmental Law or results in any Liability.

“Environmental Laws” means all present Applicable Laws, as amended as of the Closing Date, that relate to the protection of the
environment, natural resources, human health and safety of employees or the public, or to any emission, discharge, generation, processing,
storage, Release, threatened Release, or transportation of Hazardous Materials, including, all requirements pertaining to reporting, licensing,
permitting, investigation or remediation of emissions, discharges, Release or threatened Release of Hazardous Materials into the air, surface
water, ground water, or land, or relating to the manufacture, processing, distribution, use, sale, treatment, receipt, storage, disposal, transport or
handling of Hazardous Materials, including the Comprehensive Environmental Response, Compensation and Liability Act, 42 U.S.C. § 9601 et
seq., the Resource Conservation and Recovery Act of 1976, 42 U.S.C. § 6901 et seq., the Hazardous Materials Transportation Act, 49 U.S.C.
§  5101 et seq., the Federal Water Pollution Control Act, 33 U.S.C. § 1251 et seq., the Clean Air Act, 33 U.S.C. § 7401 et seq., the Toxic
Substances Control Act, 15 U.S.C. § 2601 et seq., the Safe Drinking Water Act, 42 U.S.C. § 300f et seq., the Emergency Planning and
Community Right-To-Know Act, 42 U.S.C. § 11001 et seq., the Occupational Safety and Health Act, 29 U.S.C. § 651 et seq., any so-called
“Super Fund” or “Super Lien” law.

“Environmental Liabilities” means any Damages arising out of any violation of or noncompliance with any Environmental Law.

“ERISA” means the Employee Retirement Income Security Act of 1974, and the rules and regulations promulgated thereunder.
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“Escrow Agent” means Wilmington Trust, National Association or other Person as mutually agreed between the Buyer and the
Management Company.

“Escrow Agreement” means the Escrow Agreement to be entered into within five Business Days following the Signing Date among the
Buyer, the Management Company and the Escrow Agent, in substantially the form attached hereto as Exhibit F.

“Estimated Closing Statement” has the meaning set forth in Section 2.04.

“Estimated Operations Purchase Price” has the meaning set forth in Section 2.04.

“Estimated Operations Purchase Price Closing Payment” has the meaning set forth in Section 6.03(a).

“Estimated Purchase Price” has the meaning set forth in Section 2.04.

“Estimated Real Estate Purchase Price” has the meaning set forth in Section 2.04.

“Excluded Assets” has the meaning set forth in Section 2.02.

“Excluded Liabilities” has the meaning set forth in Section 5.02.

“Final Purchase Price” has the meaning set forth in Section 2.05(f)(i).

“Financial Statements” has the meaning set forth in Section 7.04.

“Financing” financing for the Contemplated Transaction by the Buyer, including any commitments, credit facilities and mortgages.

“Fixed Assets” means all machinery, service equipment, fixtures, furniture, equipment, tooling, tools, special tools, office equipment,
furnishings, signs, and other items of personal property owned by each Dealership Company that are required by the Manufacturers for or used in
connection with the Business (specifically excluding any real estate, leasehold improvements on the Real Estate Properties, Improvements, and
any non-inventory Dealership Company owned vehicles that are not Service Loaners).

“FTC” has the meaning set forth in Section 11.05(b).

“Fundamental Representations” means the representations and warranties in Sections 7.01, 7.02, 7.03, the first sentence of 7.23 and 7.24.

“FWA” has the meaning set forth in Section 15.10.

“GAAP” means generally accepted accounting principles in the United States, as in effect from time to time.

“Governmental Authority” means any federal, state, local, municipal, foreign, or other entity or organization exercising executive,
legislative, judicial, regulatory or administrative functions, including, any governmental authority, agency, department, board, commission or
instrumentality of the United States, any State of the United States, foreign jurisdiction or any political subdivision thereof, any tribunal or
arbitration body of competent jurisdiction.
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“Hazardous Condition” refers to the presence on, in or about any of the Real Estate Properties (including ground water) of Hazardous
Materials, the concentration, condition, quantity, location or other characteristics of which exceed applicable regulatory standards under
applicable Environmental Laws.

“Hazardous Materials” means any substance that (a) is or contains asbestos, urea formaldehyde foam insulation, PCBs, PFAs, product or
wastes, (b) requires investigation, removal or remediation under any Environmental Laws, or is defined as or included in the definition of
“hazardous substances,” “hazardous wastes,” “hazardous materials,” “infectious waste,” “extremely hazardous wastes,” “restricted hazardous
wastes,” “toxic substances,” “toxic pollutants,” “contaminants” or “pollutants,” or words of similar import, under any Environmental Law, (c) is
toxic, explosive, corrosive, flammable, infectious, radioactive, carcinogenic, mutagenic or otherwise hazardous and is regulated by any
Governmental Authority or Environmental Laws or other formulation intended to define, list, or classify substances by reason of deleterious
properties such as ignitability, corrosivity, reactivity, carcinogenicity, toxicity, reproductive toxicity, or Toxicity Characteristic Leaching
Procedure (TCLP) toxicity, (d) is any radioactive material (including any source, special nuclear, or by-product material), medical waste, harmful
biological agent (including mold) chlorofluorocarbon, lead or lead-based product, and any other substance which is regulated under
Environmental Laws or whose presence is detrimental to the Real Estate Properties or hazardous to health or the environment.

“Herb Chambers Mark” has the meaning set forth in Section 2.01(a).

“Honda Boston Lease” means the Lease Agreement to be entered as of the Closing Date among Herb Chambers 720 Morrissey, LLC and
the Buyer, in the form attached hereto as Exhibit G.

“HSR Act” means the Hart-Scott-Rodino Antitrust Improvements Act of 1976.

“HSR Filings” has the meaning set forth in Section 11.05(b).

“Improvements” means all buildings and other improvements situated, constructed or to be constructed on the Real Estate Properties, as
applicable, including, but not limited to, any fixtures or building materials located thereon.

“Incentives” has the meaning set forth in Section 2.01(c).

“Indebtedness” means, without duplication of any categories of “Indebtedness” set forth in this definition all debts, Liabilities,
obligations, expenses and costs of the applicable Company: (a) for borrowed money; (b) evidenced by bonds, debentures, notes or other similar
instruments; (c) for obligations in respect of letters of credit or bankers’ acceptances issued for the account of such Company to the extent drawn
on and outstanding; (d) created under any purchase, sale, conditional purchase or sale or other title retention agreement or for the deferred
purchase price of property, products, or services (including “earnouts”, holdbacks, make-whole, indemnity seller notes or any other similar form
of contingent payment obligation), with respect to which the applicable Company is liable, contingently or otherwise, as obligor or otherwise; (e)
secured by (or which the holder of such Liabilities has an existing right, contingent or otherwise, to be secured by) any Lien or security interest
on property owned or acquired by such Company whether or not the obligations secured thereby have been assumed; (f) under leases required to
be accounted for as capital leases under GAAP; (g) for or in connection with any hedges, swaps, caps, collars, flows, options, forwards, cross
rights, derivatives or similar agreements or instruments; (h) for guarantees of any of the obligations described in the preceding clauses (a)
through (g); and (i) for any accrued and unpaid interest, fees and other expenses owed by the applicable Company with respect to the foregoing,
including prepayment penalties.
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“Indemnification Threshold” has the meaning set forth in Section 13.05(a).

“Indemnified Party” has the meaning set forth in Section 13.03.

“Indemnifying Party” has the meaning set forth in Section 13.03.

“Indemnity Escrow Amount” has the meaning set forth in Section 2.03.

“Inside Date” has the meaning set forth in Section 6.01.

“Intangible Rights” means any and all intangible assets, and rights, privileges, credits, claims, demands, causes in action, prepayments,
deposits made by or on behalf of the Dealership Companies, refunds, claims in bankruptcy, indemnification agreements with (and
indemnification rights against) third parties and offsets with respect to the other Operating Assets (or the Business).

“Intellectual Property” means all intellectual property rights, whether registered or unregistered, recognized under the Applicable Laws
of any jurisdiction anywhere in the world, including all rights in and to: (a) trade names, registered and unregistered trademarks, service marks
and applications (and foreign counterparts, thereof), corporate names, fictitious names and doing-business names, symbols, business or product
designations, logos and any combination thereof that functions as an identifier of source of origin, whether or not registered, all applications for
registration of any of the foregoing, all registrations of any of the foregoing, and any and all goodwill associated with any of the foregoing
(together, “Trademarks”), (b)  publicity and privacy, including all rights with respect to use of a Person’s name, signature, likeness, image,
photograph, voice, identity, personality, and biographical and personal information and materials, (c) all patents, and inventions and discoveries
(whether patentable or unpatentable and whether or not reduced to practice), all improvements thereto, and all letters patent and pending
applications for patents of the United States and all countries foreign thereto and all reissues, reexaminations, divisionals, continuations,
continuations-in-part and extensions thereof, (d) all registered and unregistered copyrights, copyright applications and copyright registrations
(and foreign counterparts thereof), whether published or unpublished, (e) confidential information or proprietary information, customer lists,
prospective customer lists, improvements, formulae, practices, processes, methods, technology and know-how and similar proprietary rights and
related licenses and other agreements, and any and all information which may qualify as a trade secret under Applicable Law (“Trade Secrets”),
(f) all computer software, firmware, programs, source disks, internet domain names, internet domain name registrations, world wide web sites or
pages, social media accounts and names, program documentation, tapes, manuals, forms, guides and other materials with respect thereto used or
held for use and (g) all rights to sue and recover damages for past, present and future infringement, misappropriation, dilution or other violation
of any of the foregoing.

“Interim Financial Statements” has the meaning set forth in Section 7.04.

“Interim Use Letter” has the meaning set forth in Section 6.02(k).

“IP Assignment Agreement” means the IP Assignment Agreement, in the form attached hereto as Exhibit J.

“Kia Burlington Parking License” means the Parking License Agreement for 95-97 Cambridge St., Burlington, Massachusetts, to be
entered as of the Closing Date between Herb Chambers 93 Cambridge Street, LLC and the Buyer, in a form to be mutually agreed upon by the
parties (with Seller preparing the initial draft) upon the material terms attached hereto as Exhibit K.
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“Knowledge of the Sellers” or the “Sellers’ Knowledge” or similar terms used in this Agreement means the actual knowledge of Owner,
Jim Duchesneau, Jim Xaros and Nicolas Gennetti.

“Leases to Third Parties” has the meaning set forth in Section 3.01.

“Liability” means with respect to any Person, any liability or obligation of such Person of any kind, character or description, whether
known or unknown, absolute or contingent, accrued or unaccrued, disputed or undisputed, liquidated or unliquidated, secured or unsecured, joint
or several, due or to become due, vested or unvested, executory, determined, determinable or otherwise, and whether or not the same is required
to be accrued on the financial statements of such Person.

“Liens” means debts, mortgages, easements, encumbrances, rights of first refusal, claims, security interests, pledges, liens, assessments,
and charges of every kind or nature.

“Management Company” has the meaning set forth in the Preamble.

“Mandatory Title Cure Matters” means, with respect to any parcel of Dealership Property or the Sellers’ leasehold interest in any
Material Leased Property (as opposed to the underlying fee interest), (A) the effects of any voluntary conveyances, transfers, or encumbrances of
Sellers’ interests in such Dealership Property or Material Leased Property made by the applicable Seller after the Signing Date except to the
extent approved by the Buyer in their reasonable discretion, (B) pledges, deed of trust liens, mortgages or springing mortgages granted by the
applicable Seller, or liens for past due Property Taxes, judgment liens securing judgments against a Seller that attach or otherwise come into
existence after the Signing Date, federal tax liens, and any other liens (other than inchoate liens for ad valorem taxes) that secure payment of a
specific sum of money owed by the applicable Seller (excluding, however, any such liens arising by, through or under the Buyer) for the
applicable Dealership Property or Material Leased Property, (C) mechanic’s or materialman’s lien claims for the applicable Dealership Property
or Material Leased Property for work performed by the applicable Seller (as opposed to, by way of example, the applicable Seller’s landlord)
(excluding, however, any such liens arising by, through or under the Buyer), and (D) all of the Schedule B-1 requirements set forth on Exhibit H.

“Manufacturer” means, (a) BMW of North America, LLC, (b) Genesis Motor America LLC, (c)  Maserati North America, Inc.
(Stellantis), (d) Hyundai Motor America, (e) Toyota Motor Sales, U.S.A., Inc., (f) Audi of America, Inc. (g) Nissan North America, Inc.
(including the Infiniti division thereof), (h) General Motors LLC, (i) FCA US LLC (Stellantis), (j) American Honda Motor Co., Inc., (k) Ford
Motor Company, (l) Mercedes-Benz USA, LLC, (m) Porsche Cars North America, Inc., (n) Jaguar Land Rover North America, LLC, (o) Kia
Motors America, Inc., (p) Bentley Motors, Inc., (q) Rolls-Royce Motor Cars NA, LLC, (r) Piaggio Group Americas, Inc. (Vespa), (s) Genuine
Scooters, LLC, (t) Automobili Lamborghini of America, LLC and (u) Volvo Car USA LLC, or the applicable Affiliate of any of the foregoing, or
their respective Affiliates, as the case may be, and collectively they are the “Manufacturers.”

“Material Adverse Effect” means any circumstance, condition, event, effect, development, or change that individually or in the aggregate
has had, or could reasonably be expected to have, a material adverse change on the assets, properties, Liabilities or condition (whether financial
or otherwise), prospects or results of operations of the Business, taken as a whole; provided, however, that “Material Adverse Effect” shall not
include any such change in, or effect on, the Sellers or the Business arising out of (i) a change in general economic conditions, (ii) changes
affecting the retail automotive industry as a whole (iii), changes in Applicable Laws, (iv) Acts of God, war or terrorism, (v) changes in securities
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markets or political conditions or (vi) the Covid-19 pandemic (including reduction in customers or decline in business); provided further,
however, that any circumstance, condition, event, development, or change referred to in clauses (i) through (vi) immediately above shall only be
taken into account in determining whether a Material Adverse Effect has occurred or could reasonably be expected to occur to the extent that
such circumstance, condition, event, development or change has a disproportionate effect on the Business compared to other participants in the
industry in which the Business operates.

“Material Leased Property” or “Material Leased Properties” means the leases identified on Schedule 4.01.

“Material Title/Survey/Zoning Objection” has the meaning set forth in Section 4.03.

“MB Boston Dealership” means the Mercedes Benz brand automobile dealership and related business operations located at 259 McGrath
Highway, Somerville, MA 02143.

“MB Boston Owner” has the meaning set forth in Section 11.26(c).

“MB Boston Put Period” has the meaning set forth in Section 11.26(a)(i).

“MB Boston Real Property” has the meaning set forth in Section 11.26(a)(i).

“MB Boston Sale” has the meaning set forth in Section 11.26(a)(i).

“Miscellaneous Supplies” means all new, unused, undamaged and non-obsolete other automotive materials and supplies of a Dealership
in inventory as of the Closing Date, including gasoline, oil, grease, paint and body materials, undercoat materials, chemicals, nuts, bolts and
screws.

“Most Recent Balance Sheet” has the meaning set forth in Section 7.04.

“MSO” has the meaning set forth in Section 6.02(l).

“Multiemployer Plan” has the meaning set forth in Section 7.10(d).

“New Vehicles” means (a) all new, non-registered, untitled, unreported 2024 and newer model year automobiles which are undamaged or
have been repaired, for each such automobile which (i) are in a Dealership Company’s inventory on the Closing Date, and (ii) have less than 500
miles on the odometer and (b) all Demos; provided that, each applicable New Vehicle shall have two key fobs, one instruction manual and the
original Monroney sticker.

“Obligations” has the meaning set forth in Section 14.02(e).

“Obsolete Parts, Accessories and Supplies” means all parts, accessories and supplies deemed obsolete, but would otherwise be defined as
OEM Parts and Accessories, Other Parts and Accessories or Miscellaneous Supplies.

“OEM Parts and Accessories” means all new, unused, undamaged, unopened (in original packaging), non-obsolete, saleable and
returnable Manufacturer replacement automobile and truck parts and accessories in a Dealership’s inventory on the Closing Date, provided that a
part will be deemed obsolete if it (i) is not on the applicable Manufacturer’s current parts list, (ii) has not been the subject of a sale by such
Dealership in the 12 month period (or 18 month period, if the applicable Manufacturer’s
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return policy allows for full return beyond 12 months) immediately prior to the Closing, or (iii) is damaged and not returnable, in accordance
with the respective Manufacturer’s then current policies and procedures.

“Offer Employees” has the meaning set forth in Section 11.05(g).

“Operating Assets” has the meaning set forth in Section 2.01.

“Operations Purchase Price” has the meaning set forth in Section 2.01.

“Order” means any award, injunction, judgment, decree, ruling, subpoena, verdict, or other decision issued, promulgated or entered by
any Governmental Authority of competent jurisdiction.

“Other Parts and Accessories” means all reasonable quantities of new, unused, undamaged, unopened and non-obsolete automobile and
truck parts and accessories in a Dealership’s inventory on the Closing Date that are neither OEM Parts and Accessories nor Miscellaneous
Supplies, provided that an Other Part or Accessory shall be deemed obsolete if such Other Part or Accessory has not been the subject of a sale by
such Dealership Company in the 12 month period immediately prior to the Closing.

“Other Vehicles” means all (i) non-inventory company owned vehicles that are not Service Loaners, and (ii) automobiles in a Dealership
Company’s inventory on the Closing Date which: (a) are not New Vehicles or Service Loaners and which are held for sale to a Dealership
Company’s customers and (b) do not have “rebuilt title,” “lemon law title,” “salvage title” or any other title which might be required as a result
of total loss or lemon law compliance matters.

“Out-License” has the meaning set forth in Section 7.14(c).

“Payment Card Industry Data Security Standards” means the payment card industry data security standard and the related payment
application data security standard, in each case developed by the founding payment brands of the PCI Security Standards Council, currently in
effect and applicable to organizations that handle payment or Personal Information.

“PCBs” has the meaning set forth in Section 7.13(d).

“Permits” means franchises, rights, licenses, permits, consents, orders, registrations, approvals, waivers and other authorizations that are
necessary for the operation of the Business.

“Permitted Exceptions” has the meaning set forth in Section 4.04.

“Person” means any natural person, firm, partnership, association, corporation, company, limited liability company, trust, business trust,
Governmental Authority or other entity (foreign or domestic).

“Personal Information” means (a) any information about an individual that alone or in combination with other information could be used
to identify an individual or otherwise facilitate decisions regarding the individual; or (b) any information that is considered “personal data”,
“personal information”, “protected health information,” or the like under Privacy Law.

“Post-Closing Statement” has the meaning set forth in Section 2.05(a).

“PPP Loan” has the meaning set forth in Section 7.05.
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“Privacy Law” means all applicable common laws of any state or other jurisdiction, or any provision of any foreign, federal, state or
local laws, statutes, codes, rules, regulations, orders, permits, judgments, injunctions, Payment Card Industry Data Security Standards, decrees or
other decisions of any court or other tribunal or Governmental Authority legally binding on the relevant Person or its properties related to data
privacy, data protection, data security, or marketing.

“Privacy Policy” means any written notices, policies, disclosures or representations by the Dealership Companies applicable to Personal
Information used, Processed, and/or hosted in connection with the Business that is externally-facing to customers, website visitors, employees, or
contractors, or any other Person.

“Process” means any operation or set of operations which is performed upon information, whether or not by automatic means, such as
collection, recording, organization, storage, adaptation or alteration, retrieval, consultation, use, disclosure by transmission, dissemination or
otherwise making available, alignment or combination, blocking, erasure or destruction.

“Project Improvement Work” has the meaning set forth in Section 3.02(a).

“Property Taxes” means any city, state, county and local ad valorem Taxes or other Taxes imposed on any Operating Assets or any Real
Estate Properties that are not measured by income, gross receipt, payments, sales, withholding or payroll.

“Proceeding” means any action, arbitration, audit, hearing, investigation, litigation or suit (whether civil, criminal, administrative,
judicial or investigative) or other proceeding or governmental investigation.

“Purchase Documents” means all agreements, documents or instruments to be executed or delivered in connection with the
Contemplated Transactions, other than this Agreement.

“Purchased IP” has the meaning set forth in Section 2.01(a).

“Purchased Registered IP” has the meaning set forth in Section 7.14(a).

“Real Estate Company” means Herb Chambers of Lynnfield, Inc., Herb Chambers Peabody, LLC, Herb Chambers Holliston, LLC, Herb
Chambers MB Sudbury, LLC, Herb Chambers 130 Boston Post Road, LLC, Avonwood Associates Limited Partnership, Herb Chambers
Medford, LLC, Herb Chambers 83 Boston Post Road, LLC, Herb Chambers 533 Boston Post Road, LLC, Herb Chambers of Warwick, Inc.,
Herb Chambers Cambridge Street, LLC, Herb Chambers of Norwood, LLC, Herb Chambers Plank Street, LLC, Herb Chambers of Seekonk,
LLC, Geo Missy Limited Partnership, Herb Chambers 529 & 533 Winthrop Street, Inc., Herb Chambers of Danvers, LLC, Herb Chambers Latti
Farm Road, LLC, Herb Chambers 93 Cambridge Street, LLC, Herb Chambers Washington Street, Inc., Herb Chambers of Braintree, Inc., Herb
Chambers of Braintree II, LLC, Herb Chambers of Chicopee, Inc., Herb Chambers Derby Street, LLC, Herb Chambers Turnpike Road, LLC,
Herb Chambers 312 Turnpike Road, LLC, Herb Chambers Otis Street, LLC, Broadway Lynnfield Properties, LLC, Herb Chambers 400 Mystic,
LLC, Herb Chambers 720 Morrissey, LLC, Herb Chambers 90 Andover Street Danvers, LLC or Herb Chambers North Main Street, LLC, as the
case may be, and collectively, they are the “Real Estate Companies”.

“Real Estate Properties” has the meaning set forth in Section 7.11(a).
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“Real Estate Purchase Price” has the meaning set forth in Section 3.02(a).

“Recordable Trademark Assignment Agreement” means the Recordable Trademark Assignment Agreement, in the form attached to the
Trademark Assignment, Consent and License Back Agreement.

“Recordable Trademark and Domain Name Assignment Agreement” means the Recordable Trademark and Domain Name Assignment
Agreement, in the form attached to the IP Assignment Agreement.

“Recovery Costs” has the meaning set forth in Section 14.02(d).

“Related Party Leases” has the meaning set forth in Section 7.11(e).

“Release” means any releasing, disposing, discharging, injecting, spilling, leaking, leaching, pumping, dumping, emitting, escaping,
emptying, seeping, dispersal, leeching, migration, transporting, placing and the like, including, the moving of any materials through, into or
upon, any land, soil, surface water, ground water or air, or otherwise entering into the environment.

“Representatives” means a Person’s directors, managers, general partner, officers, trustees, fiduciaries, employees, attorneys, consultants,
financial advisers, agents, auditors or accountants.

“Required Consent Contract” has the meaning set forth in Section 5.03(a).

“Required Financial Statements” has the meaning set forth in Section 11.01(b).

“Residual Transactions” has the meaning set forth in Section 11.13.

“Restricted Business” means the operation of any new or used automobile dealerships, fleet centers, body shops and collision centers
with respect to the sale of New Vehicles and Other Vehicles, vehicle maintenance and repair services, replacement part and accessory sales,
extended warranty sales, vehicle financing, receivables management, collections, insurance, automobile dealer management and services and
such other activities related to the operation of an automobile franchise. For the avoidance of doubt and in the interest of clarity, “Restricted
Business” shall not include activities that are related to the wind-down of the Sellers post-Closing, or the ownership or operation of the MB
Boston Dealership.

“Retained Employees” means Jim Duchesneau and Nicole Alessi.

“Returns” means any return, report, declaration, form, claim for refund or information return or statement relating to Taxes, including
any schedule or attachment thereto and any amendment thereof.

“Review Period” has the meaning set forth in Section 2.05(b).

“Run Out Period” has the meaning set forth in Section 11.13.

“SEC” has the meaning set forth in Section 11.01(b).

“Securities Act” means the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

“Security Breach” has the meaning set forth in Section 7.14(i).
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“Seller” or “Sellers” has the meaning set forth in the Preamble.

“Sellers’ Indemnitees” has the meaning set forth in Section 13.01.

“Sellers’ Notice” has the meaning set forth in Section 4.03(a).

“Sellers’ Supplemental Notice” have the meaning set forth in Section 4.03(d).

“Sellers’ Welfare Plans” has the meaning set forth in Section 11.05(j).

“Service Loaners” means all titled service loaner vehicles in a Dealership Company’s inventory on the Closing Date, or those service
loaner vehicles leased by the Dealership Company from the applicable Manufacturer.

“Signing Date” has the meaning set forth in the Preamble.

“Specific Property” means each parcel of land described on Exhibit A-1.

“Specified Dealerships” has the meaning set forth in Section 9.03(b).

“Specified Matters” has the meaning set forth in Section 13.01(d).

“Survey” has the meaning set forth in Section 4.02.

“Surveyor” has the meaning set forth in Section 4.02.

“Tax” or “Taxes” means any federal, state, local, foreign or other income, alternative, minimum, accumulated earnings, personal holding
company, franchise, capital stock, net worth, capital, profits, windfall profits, gross receipts, value added, sales (including, but not limited to,
bulk sales), use, goods and services, excise, customs duties, transfer, conveyance, mortgage, registration, stamp, documentary, recording,
premium, severance, environmental, real property, personal property, inventory, ad valorem, intangibles, rent, occupancy, license, occupational,
employment, unemployment insurance, social security, disability, workers’ compensation, payroll, health care, withholding, excise, escheat,
estimated or other similar tax, duty or other governmental charge or assessment, in each case in the nature of a tax, or deficiencies thereof,
including, but not limited to, all interest and penalties thereon and additions thereto whether disputed or not.

“Termination Fee” has the meaning set forth in Section 14.02(d).

“Third Party Leases” means those real estate leases with third-party landlords for the Dealerships listed on Exhibit A-2.

“Title Commitment” has the meaning set forth in Section 4.01.

“Title Company” has the meaning set forth in Section 4.01.

“Title Policy” has the meaning set forth in Section 4.03.

“TMNA” has the meaning set forth in Section 15.10.
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“Trademark Assignment, Consent and License Back Agreement” means the Trademark Assignment, Consent and License Back
Agreement, in the form attached hereto as Exhibit I.

“Transferred Employee” has the meaning set forth in Section 11.05(g).

“Transferred IP” means the Intellectual Property transferring from Owner to the Buyer or one or more of the Buyer’s Affiliates pursuant
to the Trademark Assignment, Consent and License Back Agreement.

“USTs” has the meaning set forth in Section 7.13(d).

“Valuation Firm” means a neutral, independent valuation firm agreed upon by both the Management Company and the Buyer. In case of
disagreement, each party shall appoint one valuation firm and these two firms shall agree upon a third, neutral valuation firm.

“Value” has the meaning set forth in Section 2.01.

“WARN Act” means the Worker Adjustment and Retraining Notification Act or any similar state or local Applicable Law.

“Work-in-Process” means the vehicle repair and maintenance services (whether customer, warranty or insurance) for customers of the
Dealerships which have been commenced but are not completed as of the Closing Date, which have been opened for no more than 45 days,
including sublet repairs and prepaid expenses, which are all on customary terms and conditions and consistent with industry and historical
practices of the Dealerships.

“Zoning Report” has the meaning set forth in Section 4.02.

Rules of Construction:

In addition, in this Agreement, unless a clear contrary intention appears: (a) the singular includes the plural and vice versa; (b) reference
to any Person includes such Person’s successors and assigns but, if applicable, only if such successors and assigns are not prohibited by this
Agreement, and reference to a Person in a particular capacity excludes such Person in any other capacity or individually; (c) reference to any
gender includes each other gender; (d) reference to any agreement, document or instrument means such agreement, document or instrument as
amended or modified and in effect from time to time in accordance with the terms thereof; (e) “hereunder,” “hereof,” “hereto,” and words of
similar import shall be deemed references to this Agreement as a whole and not to any particular Article, Section or other provision hereof; (f)
the words “include,” “includes” and “including” shall be deemed to be followed by the words "without limitation”; (g) “or” is used in the
inclusive sense of “and/or”; (h) with respect to the determination of any period of time, “from” means “from but excluding” and “to” means “to
and including”; (i) references to documents, instruments or agreements shall be deemed to refer as well to all addenda, exhibits, schedules or
amendments thereto (j) references to “automobiles” and “vehicles” include cars, trucks, sport utility vehicles, and crossovers and (k) “made
available” means, with respect to any documentation, that (i) prior to 5:00 p.m. (Eastern Time) on the Signing Date, a copy of such material has
been posted to and made available by a party to the other party and its Representatives in the electronic data room maintained by such disclosing
party or (ii) such documentation has been delivered by or on behalf of a party or its Representatives via electronic mail or in hard copy form two
days prior to the execution of this Agreement.
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Exhibit 31.1
CERTIFICATION PURSUANT TO

RULE 13a-14(a)/15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934
AS ADOPTED PURSUANT TO

SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, David W. Hult, certify that:

1.    I have reviewed this Quarterly Report on Form 10-Q of Asbury Automotive Group, Inc.;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by
this report;

3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and we have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's
most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant's internal control over financial reporting;

5.    The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's
internal control over financial reporting.

/s/ David W. Hult
David W. Hult
Chief Executive Officer
April 30, 2025



Exhibit 31.2
CERTIFICATION PURSUANT TO

RULE 13a-14(a)/15d-14(a) OF THE SECURITIES EXCHANGE ACT OF 1934
AS ADOPTED PURSUANT TO

SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Michael D. Welch certify that:

1.    I have reviewed this Quarterly Report on Form 10-Q of Asbury Automotive Group, Inc.;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by
this report;

3.    Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4.    The registrant's other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and we have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to
us by others within those entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under
our supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

(d) Disclosed in this report any change in the registrant's internal control over financial reporting that occurred during the registrant's
most recent fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant's internal control over financial reporting;

5.    The registrant's other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant's auditors and the audit committee of the registrant's board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant's ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's
internal control over financial reporting.

/s/ Michael D. Welch
Michael D. Welch
Chief Financial Officer
April 30, 2025



Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

    In connection with the Quarterly Report on Form 10-Q of Asbury Automotive Group, Inc. (the "Company") for the period ended March 31, 2025, as filed
with the Securities and Exchange Commission on the date hereof (the "Report"), I, David W. Hult, Chief Executive Officer of the Company, certify, pursuant to
18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ David W. Hult
David W. Hult
Chief Executive Officer
April 30, 2025



Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,

AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

    In connection with the Quarterly Report on Form 10-Q of Asbury Automotive Group, Inc. (the "Company") for the period ended March 31, 2025, as filed
with the Securities and Exchange Commission on the date hereof (the "Report"), I, Michael D. Welch, Chief Financial Officer of the Company, certify, pursuant
to 18 U.S.C. § 1350, as adopted pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to the best of my knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Company.

/s/ Michael D. Welch
Michael D. Welch
Chief Financial Officer
April 30, 2025


