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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Amendment No. 1
to
FORM S-4
REGISTRATION STATEMENT

UNDER

THE SECURITIES ACT OF 1933

Asbury Automotive Group, Inc.

(Exact name of registrant as specified in its charter)

Delaware 5500 01-0609375
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification No.)
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2905 Premiere Parkway NW
Suite 300
Duluth, Georgia 30097
(770) 418-8200

(Address, including zip code, and telephone number, including area code, of the registrant s principal executive offices)

Elizabeth Chandler
Asbury Automotive Group, Inc.
2905 Premiere Parkway NW
Suite 300
Duluth, Georgia 30097
(770) 418-8200

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copy to:
Mark L. Hanson, Esq.
Jones Day
1420 Peachtree Street, N.E., Suite 800
Atlanta, Georgia 30309

(404) 581-8573

APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED OFFER TO THE PUBLIC:
As soon as practicable after the effective date of this registration statement.

If the securities being registered on this form are being offered in connection with the formation of a holding company and there is compliance with General
Instruction G, check the following box. ~

If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering. ~

If this form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act. (Check one):
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Large accelerated filer Accelerated filer X
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this transaction:

Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)
Exchange Act Rule 14d-1(d) (Cross-Border Third Party Tender Offer)

CALCULATION OF REGISTRATION FEE

Amount Proposed maximum Proposed maximum
Title of each class of securities to be offering price aggregate Amount of
to be registered registered per unit(1) offering price(1) registration fee
8.375% Senior Subordinated Notes due 2020 $200,000,000 100% $200,000,000 $23,220%
Guarantees of 8.375% Senior Subordinated Notes due 2020(2) 3)*
Total $200,000,000 100% $200,000,000 $23,220%*

(1) Estimated in accordance with Rule 457(f) under the Securities Act of 1933 solely for purposes of calculating the registration fee.
(2) See inside facing page for registrant guarantors.

(3) In accordance with Rule 457(n), no separate registration fee for the guarantees is payable.

*  Previously paid.

THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STATEMENT ON SUCH DATE OR DATES AS MAY BE NECESSARY TO
DELAY ITS EFFECTIVE DATE UNTIL THE REGISTRANT SHALL FILE A FURTHER AMENDMENT WHICH SPECIFICALLY STATES THAT
THIS REGISTRATION STATEMENT SHALL THEREAFTER BECOME EFFECTIVE IN ACCORDANCE WITH SECTION 8(a) OF THE
SECURITIES ACT OF 1933 OR UNTIL THIS REGISTRATION STATEMENT SHALL BECOME EFFECTIVE ON SUCH DATE AS THE
SECURITIES AND EXCHANGE COMMISSION, ACTING PURSUANT TO SAID SECTION 8(a), MAY DETERMINE.
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TABLE OF ADDITIONAL REGISTRANTS

Exact Name of Registrant

as Specified in its Charter(1)

AF Motors L.L.C.

ANL L.P.

Arkansas Automotive Services, L.L.C.
Asbury AR Niss L.L.C.

Asbury Atlanta AC L.L.C.

Asbury Atlanta AU L.L.C.

Asbury Atlanta BM L.L.C.

Asbury Atlanta Chevrolet L.L.C.

Asbury Atlanta Hon L.L.C.

Asbury Atlanta Inf L.L.C.

Asbury Atlanta Infiniti L.L.C.

Asbury Atlanta Jaguar L.L.C.

Asbury Atlanta Lex L.L.C.

Asbury Atlanta Nis L.L.C.

Asbury Atlanta Toy L.L.C.

Asbury Atlanta VL L.L.C.

Asbury Automotive Arkansas Dealership Holdings L.L.C.
Asbury Automotive Arkansas L.L.C.
Asbury Automotive Atlanta II L.L.C.
Asbury Automotive Atlanta L.L.C.

Asbury Automotive Brandon, L.P.

Asbury Automotive Central Florida, L.L.C.
Asbury Automotive Deland, L.L.C.

Asbury Automotive Fresno L.L.C.

Asbury Automotive Group L.L.C.

Asbury Automotive Jacksonville GP L.L.C.
Asbury Automotive Jacksonville, L.P.
Asbury Automotive Management L.L.C.
Asbury Automotive Mississippi L.L.C.
Asbury Automotive North Carolina Dealership Holdings L.L.C.
Asbury Automotive North Carolina L.L.C.
Asbury Automotive North Carolina Management L.L.C.

Asbury Automotive North Carolina Real Estate Holdings L.L.C.

Asbury Automotive Oregon L.L.C.

Asbury Automotive Southern California L.L.C.
Asbury Automotive St. Louis II L.L.C.

Asbury Automotive St. Louis, L.L.C.

Asbury Automotive Tampa GP L.L.C.

Asbury Automotive Tampa, L.P.

Asbury Automotive Texas L.L.C.

Asbury Automotive Texas Real Estate Holdings L.L.C.
Asbury Deland Imports 2, L.L.C.

Asbury Fresno Imports L.L.C.

Asbury Jax AC, L.L.C.

Asbury Jax Holdings, L.P.

Asbury Jax Hon L.L.C.

Asbury Jax K, L.L.C.

Asbury Jax Management L.L.C.

Asbury Jax VW, L.L.C.

Asbury MS Chev, L.L.C.
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59-3604214
59-3503188
27-1386071
84-1666361
58-2241119
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58-2241119
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26-2192047
58-2241119
71-0817515
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26-1923764
58-2241119
59-3584655
59-3580818
59-3604210
03-0508496
23-2790555
59-3512660
59-3512662
23-3006304
64-0924573
56-2106587
52-2106838
52-2106838
23-2983952
52-2106837
16-1676796
26-2753770
43-1767192
13-3990508
13-3990509
13-3997031
11-3816183
59-3629420
03-0508500
45-0551011
59-3516633
02-0811016
36-4572826
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Asbury MS Gray-Daniels L.L.C. Delaware 5500 64-0939974
Asbury No Cal Niss L.L.C. Delaware 5500 05-0605055
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Exact Name of Registrant

as Specified in its Charter(1)

Asbury Sacramento Imports L.L.C.

Asbury So Cal DC L.L.C.
Asbury So Cal Hon L.L.C.
Asbury So Cal Niss L.L.C.
Asbury St. Louis Cadillac L.L.C.
Asbury St. Louis FSKR, L.L.C.
Asbury St. Louis Lex L.L.C.
Asbury St. Louis LR L.L.C.
Asbury St. Louis M, L.L.C.

Asbury Tampa Management L.L.C.

Asbury Texas D FSKR, L.L.C.
Asbury Texas H FSKR, L.L.C.
Asbury-Deland Imports L.L.C.

Atlanta Real Estate Holdings L.L.C.

Avenues Motors, Ltd.
Bayway Financial Services, L.P.
BFP Motors L.L.C.

C&O Properties, Ltd.
Camco Finance II L.L.C.
CFP Motors, Ltd.

CH Motors, Ltd.

CHO Partnership, Ltd.
CK Chevrolet LLC

CK Motors LLC

CN Motors, Ltd.

Coggin Automotive Corp.
Coggin Cars L.L.C.
Coggin Chevrolet L.L.C.
Coggin Management, L.P.
CP-GMC Motors, Ltd.
Crown Acura/Nissan, LLC
Crown CHH L.L.C.
Crown CHO L.L.C.
Crown CHV L.L.C.
Crown FDO L.L.C.
Crown FFO Holdings L.L.C.
Crown FFO L.L.C.
Crown GACL.L.C.
Crown GBM L.L.C.
Crown GCA L.L.C.
Crown GDO L.L.C.
Crown GHO L.L.C.
Crown GNI L.L.C.
Crown GPG L.L.C.
Crown GVO L.L.C.
Crown Honda, LLC
Crown Motorcar Company L.L.C.
Crown PBM L.L.C.
Crown RIA L.L.C.

Crown RIB L.L.C.

Crown SJC L.L.C.

Crown SNIL.L.C.

CSA Imports L.L.C.
Escude-NN L.L.C.
Escude-NS L.L.C.

Table of Contents

State of
Incorporation
or Organization
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Florida
Delaware
Delaware
Florida
Delaware
Florida
Florida
Florida
Delaware
Delaware
Florida
Florida
Delaware
Delaware
Delaware
Florida
North Carolina
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
North Carolina
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware
Delaware

Primary Standard

Industrial
Classification
Code Number

5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
6141
5500
5500
6141
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
5500
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33-1080505
33-1080498
33-1080502
59-3781893
43-1767192
27-1076730
43-1767192
43-1799300
27-3214624
59-2512657
27-1076393
27-1076640
59-3604213
58-2241119
59-3381433
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30-0217335
59-2495022
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65-0414571
59-3185442
59-3041549
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59-3503191
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. Primary Standard
Exact Name of Registrant

State of Industrial IRS Employer
Incorporation Classification Identification

as Specified in its Charter(1) or Organization Code Number Number

Escude-T L.L.C. Delaware 5500 64-0922812
Florida Automotive Services L.L.C. Delaware 5500 26-3828097
HFP Motors L.L.C. Delaware 5500 06-1631102
JC Dealer Systems L.L.C. Delaware 5500 58-2628641
KP Motors L.L.C. Delaware 5500 06-1629064
McDavid Austin-Acra, L.L.C. Delaware 5500 11-3816170
McDavid Frisco-Hon, L.L.C. Delaware 5500 11-3816176
McDavid Grande, L.L.C. Delaware 5500 11-3816168
McDavid Houston-Hon, L.L.C. Delaware 5500 11-3816178
McDavid Houston-Niss, L.L.C. Delaware 5500 11-3816172
McDavid Irving-Hon, L.L.C. Delaware 5500 11-3816175
McDavid Outfitters, L.L.C. Delaware 5500 11-3816166
McDavid Plano-Acra, L.L.C. Delaware 5500 11-3816179
Mid-Atlantic Automotive Services, L.L.C. Delaware 5500 27-1386312
Mississippi Automotive Services, L.L.C. Delaware 5500 27-1386394
Missouri Automotive Services, L.L.C. Delaware 5500 27-1386466
NP FLM L.L.C. Delaware 5500 71-0819724
NP MZD L.L.C. Delaware 5500 71-0819723
NP VKW L.L.C. Delaware 5500 71-0819721
Plano Lincoln-Mercury, Inc. Delaware 5500 75-2430953
Precision Computer Services, Inc. Florida 5500 59-2867725
Precision Enterprises Tampa, Inc. Florida 5500 59-2148481
Precision Infiniti, Inc. Florida 5500 59-2958651
Precision Motorcars, Inc. Florida 5500 59-1197700
Precision Nissan, Inc. Florida 5500 59-2734672
Premier NSN L.L.C. Delaware 5500 71-0819715
Premier Pon L.L.C. Delaware 5500 71-0819714
Prestige Bay L.L.C. Delaware 5500 71-0819719
Prestige Toy L.L.C. Delaware 5500 71-0819720
Southern Atlantic Automotive Services, L.L.C. Delaware 5500 37-1514247
Tampa Hund, L.P. Delaware 5500 59-3512664
Tampa Kia, L.P. Delaware 5500 59-3512666
Tampa LM, L.P. Delaware 5500 52-2124362
Tampa Mit, L.P. Delaware 5500 59-3512667
Texas Automotive Services, L.L.C. Delaware 5500 27-1386537
Thomason Auto Credit Northwest, Inc. Oregon 5500 93-1119211
Thomason Dam L.L.C. Delaware 5500 93-1266231
Thomason FRD L.L.C. Delaware 5500 93-1254703
Thomason Hund L.L.C. Delaware 5500 93-1254690
Thomason Pontiac-GMC L.L.C. Delaware 5500 43-1976952
WMZ Motors, L.P. Delaware 5500 59-3512663
WTY Motors, L.P. Delaware 5500 59-3512669

(1) The address and phone number of each Registrant Guarantor is c/o Asbury Automotive Group, Inc., 2905 Premiere Parkway NW, Suite
300, Duluth, Georgia 30097, (770) 418-8200.
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Information contained herein is subject to completion or amendment. A registration statement relating to these securities has been filed
with the Securities and Exchange Commission. These securities may not be sold nor may offers to buy be accepted prior to the time the
registration statement becomes effective. This prospectus shall not constitute an offer to sell or the solicitation of an offer to buy nor
shall there be any sale of these securities in any state in which such offer, solicitation or sale would be unlawful prior to the registration
or qualification under the securities laws of any such state.

SUBJECT TO COMPLETION, DATED JUNE 17, 2011

PROSPECTUS

Asbury Automotive Group, Inc.

Offer to exchange up to $200,000,000
Aggregate Principal Amount of Newly
Issued 8.375% Senior Subordinated Notes due 2020
For
a Like Principal Amount of OQutstanding
Restricted 8.375% Senior Subordinated Notes due 2020

Issued in November 2010

On November 1, 2010, we issued $200.0 million aggregate principal amount of restricted 8.375% Senior Subordinated Notes due 2020 in a
private placement exempt from the registration requirements under the Securities Act of 1933 (the Securities Act ). We refer to these as the
original notes.

We are offering to exchange a new issue of 8.375% Senior Subordinated Notes due 2020 (the exchange notes ) for outstanding original notes. We
sometimes refer to the original notes and the exchange notes in this prospectus together as the notes. The terms of the exchange notes are
substantially identical to the terms of the original notes, except that the exchange notes will be issued in a transaction registered under the

Securities Act, and the transfer restrictions and registration rights and related special interest provisions applicable to the original notes will not
apply to the exchange notes. The exchange notes will be exchanged for original notes in minimum denominations of $2,000 and integral

multiples of $1,000 in excess thereof. We will not receive any proceeds from the issuance of exchange notes in the exchange offer.

You may withdraw tenders of original notes at any time prior to the expiration of the exchange offer.

The exchange offer expires at 5:00 p.m., New York City time, on , 2011, unless extended, which we refer to as the expiration
date.

We do not intend to list the exchange notes on any national securities exchange or to seek approval through any automated quotation system, and
no active public market for the exchange notes is anticipated.

Table of Contents 8
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You should consider carefully the risk factors beginning on page 12 of this prospectus before deciding whether
to participate in the exchange offer.

Neither the Securities and Exchange Commission ( SEC ) nor any state securities commission or other similar authority has approved
these exchange notes or determined that this prospectus is accurate or complete. Any representation to the contrary is a criminal
offense.

The date of this prospectus is ,2011

Table of Contents 9



Edgar Filing: CROWN GCA LLC - Form S-4/A

Table of Conten

Statement Regarding Forward-IL.ooking Information
Where You Can Find More Information About Us
Incorporation of Certain Information by Reference
Industry and Market Data

Summary

Risk Factors

The Exchange Offer

Ratio of Earnings to Fixed Charges

Use of Proceeds

Capitalization

Description of Other Indebtedness

Description of the Notes
Certain U.S. Federal Income Tax Considerations

Plan of Distribution

Legal Matters
Independent Registered Public Accounting Firms

TABLE OF CONTENTS

ii
iv

v
vi

1
12
18
26
27
28
29
34
78
84
85
86

This prospectus may only be used where it is legal to make the exchange offer and by a broker-dealer for resales of exchange notes acquired in

the exchange offer where it is legal to do so.

Rather than repeat certain information in this prospectus that we have already included in reports filed with the Securities and
Exchange Commission, this prospectus incorporates important business and financial information about us that is not included in or

delivered with this prospectus. We will provide this information to you at no charge upon written or oral request directed to: Asbury
Automotive Group, Inc, 2905 Premiere Parkway NW, Suite 300, Duluth, Georgia 30097, telephone (770) 418-8200. In order to ensure

timely delivery of the information, any request should be made no later than five business days before the expiration date of the

exchange offer.

Each broker-dealer that receives exchange notes for its own account pursuant to the registered exchange offer must acknowledge that it will
deliver a prospectus in connection with any resale of exchange notes. The letter of transmittal accompanying this prospectus states that by so

acknowledging and by delivering a prospectus, a broker-dealer will not be deemed to admit that it is an underwriter within the meaning of the
Securities Act. This prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection with

resales of exchange notes received in exchange for original notes where the original notes were acquired by such broker-dealer as a result of

market-making activities or other trading activities. We have agreed that, for a period ending on the earlier of (i) 90 days from the date on which

the registration statement of which this prospectus forms a part is declared effective and (ii) the date on which a broker-dealer is no longer
required to deliver a prospectus in connection with market-making or other trading activities, we will make this prospectus available to any

broker-dealer for use in connection with these resales. See Plan of Distribution.

Table of Contents
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STATEMENT REGARDING FORWARD-LOOKING INFORMATION

Certain of the discussions and information included or incorporated by reference in this prospectus may constitute forward-looking statements

within the meaning of the federal securities laws. Such statements can generally be identified by words such as may, target, could, would, wil
should, believe, expect, anticipate, plan, intend, foresee and other similar words or phrases. Forward-looking statements are statement:

not historical in fact 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, our business strategy and the expectations- and assumptions of our

management with respect to, among other things:

our ability to execute our business strategy;

our ability to improve our margins and operating cash flows, and the availability of capital and liquidity;

our estimated future capital expenditures;

the duration of the economic recovery process and its impact on our revenues and expenses;

our parts and service revenue due to, among other things, improvements in manufacturing quality, manufacturer recalls, the lower
than recently historical U.S. SAAR (as defined below) and any changes in business strategy and government regulations;

the variable nature of significant components of our cost structure;

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

manufacturers willingness to continue to use incentive programs to drive demand for their product offerings;

our ability to implement our dealer management system in a cost-efficient manner;

our acquisition and divestiture strategies;

the continued availability of financing, including floor plan financing for inventory;

the ability of consumers to secure vehicle financing;

the growth of mid-line import and luxury brands over the long-term;

our ability to mitigate any future negative trends in new vehicle sales; and

Table of Contents 11
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our ability to increase our net income as a result of the foregoing and other factors.
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:

our ability to execute our balanced automotive retailing and service business strategy;

changes in the mix, and total number of vehicles, we are able to sell;

changes in general economic and business conditions, including changes in consumer confidence levels, interest rates,
consumer credit availability and employment levels;

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

changes in the price of oil and gasoline;

Table of Contents 12
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our ability to generate sufficient cash flows, maintain our liquidity and obtain additional funds for working capital, capital
expenditures, acquisitions, debt maturities and other corporate purposes, if necessary;

our ability to refinance any of our indebtedness on terms, and in amounts, that are favorable to us;

our continued ability to comply with any covenants in various of our financing and lease agreements, or to obtain waivers of these
covenants as necessary;

our relationships with, and the reputation, financial health and viability of vehicle manufacturers whose brands we sell, and their
ability to design, manufacture, deliver and market their vehicles successfully;

significant disruptions in the production and delivery of vehicles and parts for any reason, including as a result of natural disasters,
product recalls, work stoppages or other occurrences that affect our manufacturers whose brands we sell and are outside of our
control;

adverse results from litigation and other proceedings involving us;

our relationship with, and the financial stability of, our lenders and lessors;

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

our ability to renew, and enter into new, framework and dealer agreements with manufacturers whose brands we sell, on terms
acceptable to us;

our ability to attract and retain key personnel;

our ability to leverage gains from our dealership portfolio; and

significant disruptions in the financial markets, which may impact our ability to access capital.
Many of these factors are beyond our control or difficult to predict, and their ultimate impact could be material. Moreover, the factors set forth
under Item 1A entitled Risk Factors and Management s Discussion and Analysis of Financial Condition and Results of Operations in our Annual
Report on Form 10-K for the year ended December 31, 2010 and our Quarterly Report on Form 10-Q for the three months ended March 31,
2011, which are incorporated by reference herein, as well as in other filings made from time to time with the SEC by us, should be read and
considered as forward-looking statements subject to such uncertainties. Forward-looking statements speak only as of the date they are made. We
expressly disclaim any obligation to update any forward-looking statement contained herein.

iii
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WHERE YOU CAN FIND MORE INFORMATION ABOUT US

Asbury furnishes and files annual, quarterly and special reports, proxy statements and other information with the SEC. You may read and copy
materials that we have furnished to or filed with the SEC at the SEC s public reference room located at 100 F Street, N.E., Washington, D.C.
20549. Please call the SEC at 1-800-SEC-0330 for further information on the public reference room. Our SEC filings are also available to the
public on the SEC s Internet website at http://www.sec.gov. Those filings are also available to the public on our corporate website at
http://www.asburyauto.com. The information contained in our website is not part of or incorporated by reference into this prospectus.

iv
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

We incorporate by reference into this prospectus the documents listed below and any future filings we make with the SEC under Sections 13(a),
13(c), 14 or 15(d) of the Securities and Exchange Act of 1934 (the Exchange Act ), until the expiration of the exchange offer. Any statement in a
document incorporated by reference is an important part of this prospectus. Any statement in a document incorporated by reference into this
prospectus will be deemed to be modified or superseded to the extent a statement contained in this prospectus or any subsequently filed

document that is incorporated by reference into this prospectus modifies or supersedes such statement. Unless specifically stated to the contrary,
none of the information that we disclose under Items 2.02 or 7.01 of any Current Report on Form 8-K that we have furnished, or may from time

to time furnish, to the SEC is or will be incorporated by reference into, or otherwise included in, this prospectus.

We specifically incorporate by reference into this prospectus the documents listed below which have previously been filed with the SEC:

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, filed with the SEC on February 28, 2011;

Our Quarterly Report on Form 10-Q for the three months ended March 31, 2011, filed with the SEC on April 27, 2011; and

Our current reports on Form 8-K filed with the SEC on February 10, 2011, February 22, 2011 and April 26, 2011;
The information related to us contained in this prospectus should be read together with the information contained in the documents incorporated
by reference. We will provide without charge to each person to whom a copy of this prospectus is delivered, upon the written or oral request of
any such person, a copy of any or all of the documents incorporated into this prospectus by reference, other than exhibits to those documents
unless the exhibits are specifically incorporated by reference into those documents, or referred to in this prospectus. Requests should be directed
to:

Asbury Automotive Group, Inc.
2905 Premiere Parkway NW, Suite 300
Duluth, Georgia 30097
Attn: Investor Relations
(770) 418-8200

In order to receive timely delivery of any requested documents in advance of the expiration date of the exchange offer, you should make
your request no later than , 2011, which is five full business days before you must make a decision regarding the exchange
offer.
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INDUSTRY AND MARKET DATA

We obtained the industry, market and competitive position data included and incorporated by reference in this prospectus from our own internal
estimates and research as well as from industry publications and research, surveys and studies conducted by third parties. Industry publications,
studies and surveys generally state that they have been obtained from sources believed to be reliable, although they do not guarantee the
accuracy or completeness of such information. While we believe that each of these publications, studies and surveys is reliable, we have not
independently verified industry, market and competitive position data from third-party sources. While we believe our internal business research
is reliable and the market definitions are appropriate, neither such research nor these definitions have been verified by any independent source.
Accordingly, investors should not place undue weight on the industry and market share data presented in this prospectus.

vi
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SUMMARY

This summary highlights selected information included in or incorporated by reference into this prospectus. The following summary does not
contain all of the information that you should consider before deciding whether to invest in the exchange notes and is qualified in its entirety by
the more detailed information appearing elsewhere in the prospectus and the documents incorporated herein by reference. You should carefully
read the entire prospectus, including the information incorporated by reference herein, and particularly the information in the Risk Factors
section beginning on page 12 of this prospectus, and in the documents incorporated by reference herein, before making an investment decision.
See Where You Can Find More Information About Us.

Our Company

We are one of the largest automotive retailers in the United States, operating 100 franchises (81 dealership locations) in 20 metropolitan markets
within 11 states as of March 31, 2011. We offer an extensive range of automotive products and services, including new and used vehicles;
vehicle maintenance, replacement parts and collision repair services; and financing, insurance and service contracts. As of March 31, 2011, we
offered 29 domestic and foreign brands of new vehicles. Our current brand mix is weighted 87% towards luxury and mid-line import brands,
with the remaining 13% consisting of domestic brands. We also operate 25 collision repair centers that serve customers in our local markets.

Our retail network is made up of dealerships operating primarily under the following locally-branded dealership groups.

Coggin dealerships, operating in the Florida markets of Jacksonville, Fort Pierce and Orlando;

Courtesy dealerships operating in Tampa, Florida;

Crown dealerships operating in New Jersey, North Carolina, South Carolina and Virginia;

Nalley dealerships operating in Atlanta, Georgia;

McDavid dealerships operating primarily in Dallas and Houston, Texas;

North Point dealerships operating in Little Rock, Arkansas;

Plaza dealerships operating in St. Louis, Missouri; and

Gray-Daniels dealerships operating in Jackson, Mississippi.
In addition to the dealership groups listed above, we also operated one luxury brand dealership in California as of March 31, 2011, which was
sold on May 2, 2011.

Our operations provide a diverse revenue base that we believe mitigates the impact of fluctuating new car sales volumes. While new car sales
generate the majority of our revenue, used vehicle retail sales, parts and service and finance and insurance provide significantly higher profit
margins, account for the majority of our profitability and tend to be more stable throughout economic cycles.
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New Vehicle Sales. For the three months ended March 31, 2011, we sold 18,584 new vehicles through our dealership network. New
vehicle revenue was approximately 54.4% of our total revenues and new vehicle gross profit was approximately 19.7% of our total
gross profit for the three months ended March 31, 2011.

Used Vehicle Sales. We sell used vehicles at all of our dealership locations. For the three months ended March 31, 2011, we retailed
13,519 used vehicles through our dealership network. Used vehicle retail revenue was approximately 23.7% of our total revenues and
used vehicle retail gross profit was approximately 15.3% of our total gross profit for the three months ended March 31, 2011.
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Parts and Service. We sell parts and provide maintenance and repair services at all of our dealership locations. Parts and service
revenue accounted for approximately 13.8% of our total revenues and parts and service gross profit accounted for approximately
45.7% of our total gross profit for the three months ended March 31, 2011.

Finance and Insurance. We arrange vehicle financing for our customers and sell a number of after market products, such as
insurance, warranty and service contracts. These finance and insurance ( F&I ) transactions result in commissions being paid to us by
third party lenders and insurance providers. Our F&I revenue accounted for approximately 3.1% of our total revenues and F&I gross
profit accounted for approximately 18.7% of our total gross profit for the three months ended March 31, 2011.

Business Strategy

Focus on Premier Brand Mix, Strategic Markets and Diversification

We classity our new vehicle retail sales into the following categories: luxury, mid-line import, and mid-line domestic. Luxury and mid-line
imports together accounted for approximately 87% of our new vehicle sales for the three months ended March 31, 2011. We continue to believe
that, over the long-term, luxury and mid-line import manufacturers are well positioned to continue the market share gains they have achieved in
the United States over the past few decades based on the expectation of continued broadening of their product offerings and the delivery of high
quality products and services to their customers.

As of March 31, 2011, our geographic profile covered 20 different metropolitan markets at 81 locations in 11 states. We believe that our broad
geographic coverage, as well as diversification among manufacturers, decreases our exposure to regional economic downturns and
manufacturer-specific risks such as warranty issues or production disruption.

Maintain Disciplined Cost Structure and Emphasize Expense Control

We continually focus on expense control at our dealerships. We are constantly evaluating our cost structure, and believe we are well positioned
to manage our costs in the future by:

centralizing our financial and information processing systems;

deploying information technology and best practices across our dealership network;

capitalizing on our scale through negotiating contracts with certain of our vendors on a national rather than regional basis; and

maintaining a performance-based compensation structure.
In order to mitigate the impact of significant fluctuations in vehicle sales, we tie management and employee compensation at various operational
levels to performance through incentive-based pay systems based on appropriate metrics. For example, a portion of management s stock-based
compensation is based on overall performance criteria relative to our peer group, including, profitability growth, productivity improvement and
return on invested capital measures. We also compensate our general managers, department managers and sales and other dealership personnel
with incentive pay, based on metrics such as dealership profitability, departmental profitability and individual performance, as appropriate.

Flexible and Prudent Capital Allocation

Our capital allocation decisions are primarily based on our desire to maintain sufficient liquidity and a prudent capital structure. We
continuously evaluate our liquidity and capital resources based upon (i) our cash
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and cash equivalents on hand, (ii) the funds that we expect to generate through future operations, (iii) current and expected borrowing
availability under our revolving credit facilities, floor plan facilities and mortgage financing, (iv) amounts in our new vehicle floor plan notes
payable offset accounts and (v) the potential impact of any contemplated or pending future transactions, including, but not limited to, financings,
acquisitions, dispositions or other capital expenditures. As part of our balanced approach, we continuously evaluate capital deployment
opportunities that we believe will maximize the value of our Company, including:

investing in our business and technology;

acquiring dealerships that meet our internal return threshold;

repurchase shares of our common stock in the open market; and

reducing our leverage through debt repurchases and purchasing properties currently under lease.
We may at some time in the future return some portion of capital to our stockholders through the payment of dividends.

Focus on Higher Margin Products and Services

While new vehicle sales are critical to drawing customers to our dealerships, parts and service, used vehicle retail sales and F&I generally
provide significantly higher profit margins and account for the majority of our profitability. In order to maximize the growth of these higher
margin businesses, we have discipline-specific executives at both the corporate and dealership levels who focus on increasing the penetration of
current services and expanding the breadth of our offerings to customers.

Local Management of Dealership Operations

We believe that local management of dealership operations enables our retail network to provide market-specific responses to sales, customer
service and inventory requirements. The general managers of our dealerships are responsible for the operations, personnel and financial
performance of their dealerships, as well as other day-to-day operations. We believe our general managers familiarity with their markets enables
them to effectively run day-to-day operations, market to customers and recruit new employees. The general manager of each dealership is
supported, in most cases, by a new vehicle sales manager, a used vehicle sales manager, an F&I manager, and a parts and service manager. Our
dealership management teams typically have many years of experience in the automotive retail industry. This management structure is
complemented by support from the corporate office through centralized technology and financial oversight.

Commitment to Customer Service

We are focused on providing a high level of customer service and have designed our dealerships services to meet the needs of an increasingly
sophisticated and demanding automotive consumer. We endeavor to establish relationships that we believe will result in both repeat business and
additional business through customer referrals. Furthermore, we provide our dealership managers with appropriate incentives to employ more
efficient selling approaches, engage in extensive follow-up to develop long-term relationships with customers and extensively train our sales
staff to meet customer needs.

We continually evaluate opportunities, and implement appropriate new technologies, to improve the buying experience for our customers, and
believe that our ability to share best practices across our multi-jurisdictional platform gives us an advantage over independent dealerships. For
example, we recently implemented a common customer relations management tool in all of our dealerships to facilitate communications with
our customers before, during and after the sale. We continue to invest in technologies designed to improve our sales process and employee
productivity, all with the goal of improving the customer experience.
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In addition, our higher margin parts and service operations are an integral part of our overall approach to customer service, providing an
opportunity to foster ongoing relationships and improve customer loyalty. We continue to train our technicians and service advisors to ensure
that our customers continue to receive excellent service.

Centralized Strategic and Administrative Functions

Our corporate management is responsible for our capital structure and operating strategy while the implementation of our operating strategy

rests with each dealership management team based on the policies and procedures established by corporate management. Corporate management
continuously evaluates the financial and operating results of our dealerships, as well as each dealership s geographical location, and from time to
time, makes decisions to acquire or dispose of dealerships to refine our dealership portfolio.

As part of our investment in our IT systems, in June 2010, we undertook the deployment of a common dealer management system (DMS) with
the Dealer Services Group of Automatic Data Processing, Inc. as our provider. We expect the implementation of this system to be substantially
complete by the end of 2011. We believe a single DMS will provide the foundation for future efficiencies that will result in a better experience
for our customers.

We consolidate financial, accounting and operational data received from our dealerships through customized financial products. Our approach to
information technology enables us to integrate and aggregate information from our dealerships. Through the combination of a common dealer
management system and our corporate financial products, management will be able to view the financial, accounting and operational data at
various levels of the organization. In addition, we have centralized our information technology, payroll and benefits administration from which
we have experienced cost synergies.
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Procedures for Tendering Original Notes

Conditions to the Exchange Offer
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The Exchange Offer

We are offering to exchange up to $200,000,000 aggregate principal amount of our
registered 8.375% Senior Subordinated Notes due 2020 (the exchange notes ) for an equal
principal amount of our outstanding restricted 8.375% Senior Subordinated Notes due

2020 (the original notes ) that were issued in November 2010. The terms of the exchange
notes are identical in all material respects to those of the original notes, except that the
exchange notes will be issued in a transaction registered under the Securities Act, and the
transfer restrictions, registration rights and related special interest provisions relating to

the original notes will not apply to the exchange notes. The exchange notes will be of the
same class as the outstanding original notes. Holders of original notes do not have any
appraisal or dissenters rights in connection with the exchange offer.

The exchange notes are being offered to satisty our obligations under the registration
rights agreement entered into at the time we issued and sold the original notes.

The exchange offer will expire at 5:00 p.m., New York City time, on , 2011,

or on a later date and time to which we extend it (the expiration date ). Tenders of original
notes in the exchange offer may be withdrawn at any time prior to the expiration date.
Promptly following the expiration date, we will exchange the exchange notes for validly
tendered original notes. Any original notes that are not accepted for exchange for any
reason will be returned without expense to the tendering holder promptly after the
expiration or termination of the exchange offer.

Each holder of original notes wishing to participate in the exchange offer must complete,
sign and date the accompanying letter of transmittal, or its facsimile, in accordance with

its instructions, and mail or otherwise deliver it, or its facsimile, together with the original
notes and any other required documentation to the exchange agent at the address in the
letter of transmittal. Original notes may be physically delivered, but physical delivery is
not required if a confirmation of a book-entry transfer of the original notes to the

exchange agent s account at DTC is delivered in a timely fashion. A holder may also
tender its original notes by means of DTC s Automated Tender Offer Program ( ATOP ),
subject to the terms and procedures of that program. See The Exchange Offer Procedures
for Tendering Original Notes.

The exchange offer is not conditioned upon any minimum aggregate principal amount of
original notes being tendered for exchange. The exchange offer is subject to customary
conditions, which may be
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U.S. Federal Income Tax Considerations

Risk Factors
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waived by us in our discretion. We currently expect that all of the conditions will be
satisfied and that no waivers will be necessary.

The Bank of New York Mellon.

Your exchange of an original note for an exchange note will not constitute a taxable
exchange. The exchange will not result in taxable income, gain or loss being recognized
by you or by us. Immediately after the exchange, you will have the same adjusted basis
and holding period in each exchange note received as you had immediately prior to the
exchange in the corresponding original note surrendered. See Certain U.S. Federal
Income Tax Considerations.

You should consider carefully the risk factors beginning on page 12 of this prospectus,
and the risk factors incorporated by reference into this prospectus, before deciding
whether to participate in the exchange offer.
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The Exchange Notes

The following is a brief summary of the principal terms of the exchange notes. The terms of the exchange notes are identical in all material
aspects to those of the original notes, except for the transfer restrictions and registration rights and related special interest provisions relating
to the original notes do not apply to the exchange notes. Certain of the terms and conditions described below are subject to important limitations
and exceptions. For a more complete description of the terms of the exchange notes, see Description of the Notes.

Issuer Asbury Automotive Group, Inc.

Notes Offered $200.0 million principal amount of 8.375% Senior Subordinated Notes due 2020. The
exchange notes offered hereby will be of the same class as the original notes.

Maturity November 15, 2020.

Interest 8.375% per annum, payable semi-annually in arrears on May 15 and November 15 of
each year, commencing on May 15, 2011.

Guarantors The exchange notes will be unconditionally guaranteed, jointly and severally, on a senior
subordinated basis by all of our existing subsidiaries and all of our future domestic
restricted subsidiaries, with certain exceptions. As of the date hereof, four of our
subsidiaries are unrestricted subsidiaries (as defined in the indenture governing the
notes), and do not guarantee the notes. These subsidiaries accounted for approximately
3.0% of our consolidated revenues for the three months ended March 31, 2011, and 3.1%
of our consolidated indebtedness and 2.6% of our consolidated assets as of such date. We
expect these subsidiaries will become restricted subsidiaries under the indenture
governing the notes, and guarantors of our obligations under the notes and the exchange
notes in the future, although no assurances thereof can be provided. To the extent one or
more of our subsidiaries do not meet the definition of minor (as defined in Rule 3-10(h)
of Regulation S-X) as of the applicable financial statement date, we will be required to
provide, and will provide, in appropriate periodic reports the financial information with
respect thereto as required pursuant to Rule 3-10(f) of Regulation S-X.

Ranking The exchange notes and the guarantees will be our unsecured senior subordinated
obligations. Accordingly, they will rank:

subordinated in right of payment to all of our and the guarantors existing
and future senior indebtedness, whether or not secured (including
borrowings under our BofA Revolving Credit Facility, JPMorgan Used
Vehicle Floor Plan Facility, Wachovia Master Loan Agreement (each as
defined herein) and our other floor plan facilities);

pari passu in right of payment with all of our and the guarantors existing
and future senior subordinated indebtedness, including our 7.625% Senior
Subordinated
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Change of Control and Asset Sales

Optional Redemption

Certain Covenants
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Notes due 2017 (the 7.625% Notes ) and our 3% Senior Subordinated
Convertible Notes due 2012 (the 3% Convertible Notes );

senior to any of our and the guarantors existing and future indebtedness that
expressly provides that it is subordinated to the notes and the guarantees;
and

effectively junior to all existing and future liabilities, including trade
payables, of future non-guarantor subsidiaries.

As of March 31, 2011, we and our consolidated subsidiaries had $170.7 million of
secured indebtedness (excluding floor plan notes payable of $374.8 million and capital
lease obligations of $4.0 million) and $371.2 million of unsecured senior subordinated
indebtedness outstanding. If the subsidiaries described above that are unrestricted
subsidiaries as of the date hereof were unrestricted subsidiaries as of March 31, 2011,
they would have accounted for 10.0% of such secured indebtedness and 0% of such
unsecured indebtedness as of such date, respectively.

If we experience specific kinds of changes of control, we will be required to make an
offer to purchase the exchange notes at a purchase price of 101% of the principal amount
thereof, plus accrued and unpaid interest to the purchase date. If we sell assets under
certain circumstances, we will be required to make an offer to purchase the exchange
notes at a purchase price of 100% of the principal amount thereof, plus accrued and
unpaid interest to the purchase date. See Description of the Notes Repurchase at the
Option of Holders Change of Control and Description of the Notes Repurchase at the
Option of Holders Asset Sales.

Any time prior to November 15, 2013, we may, at our option, use the net proceeds of one
or more equity offerings to redeem up to 35% of the aggregate principal amount of
exchange notes, plus accrued and unpaid interest, if any, to the redemption date.

At any time prior to November 15, 2015, we may, at our option, redeem all or a portion

of the exchange notes in cash at a price equal to 100% of their principal amount plus the
applicable premium described under Description of the Notes Optional Redemption, plus
accrued and unpaid interest, if any, to the redemption date.

On or after November 15, 2015, we may, at our option, redeem all or a portion of the
exchange notes in cash at the redemption prices described under Description of the
Notes Optional Redemption, plus accrued and unpaid interest, if any, to the redemption
date.

The indenture governing the exchange notes contains covenants that will restrict our
ability, and the ability of our restricted subsidiaries, to, among other things:

incur indebtedness or issue preferred shares;
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pay dividends and make certain distributions, investments and other
restricted payments;

create certain liens;

sell assets;

enter into transactions with affiliates;

limit the ability of restricted subsidiaries to make payments to us;

merge, consolidate, sell or otherwise dispose of all or substantially all of our
assets; and

designate our subsidiaries as unrestricted subsidiaries.

These covenants are subject to important exceptions and qualifications described under
Description of the Notes.

No Prior Market There is no public trading market for the exchange notes, and we do not intend to apply
for listing of the exchange notes on any national securities exchange or for quotation of
the notes on any automated dealer quotation system. See Risk Factors Risks Related to the
Exchange Notes We cannot assure you that an active trading market will develop for the
exchange notes.

Use of Proceeds We will not receive any cash proceeds from the issuance of the exchange notes. See Use
of Proceeds.

Trustee The Bank of New York Mellon.

Risk Factors You should carefully consider the information set forth in the section of this prospectus

entitled Risk Factors as well as the other information included in or incorporated by
reference into this prospectus before deciding whether to invest in the exchange notes.
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Summary Historical Consolidated Financial Information

The summary below presents certain historical consolidated financial information and should be read in conjunction with the consolidated
financial statements and related notes incorporated by reference in this prospectus. The summary historical consolidated income statement and
other data for the three months ended March 31, 2011 and the years ended December 31, 2010, 2009 and 2008, and the balance sheet data as of
March 31, 2011, December 31, 2010 and 2009, should be read in conjunction with our unaudited condensed consolidated financial statements
and related notes included in our Quarterly Report on Form 10-Q for the three months ended March 31, 2011, and our audited consolidated
financial statements and related notes included in our Annual Report on Form 10-K for the year ended December 31, 2010, each of which is
incorporated by reference herein. The summary historical consolidated income statement and other data for the years ended December 31, 2007
and 2006 and the historical balance sheet data as of December 31, 2008, 2007 and 2006 is derived from our audited financial statements and
related notes that are not incorporated by reference herein. The summary historical consolidated financial information presented below does not
contain all of the information you should consider before deciding whether or not to participate in the exchange offer, and should be read in
conjunction with Management s Discussion and Analysis of Financial Condition and Results of Operations and the consolidated financial
statements, and notes thereto, incorporated by reference in this prospectus.

For the
Three Months
Ended March 31, For the Years Ended December 31,
2011 2010 2010 2009 2008 2007 2006
Income Statement Data:
Revenues
New vehicle $ 5712 $477.0 $2,1796 $1,859.6 $2,371.8 $2.841.3 $2,756.0
Used vehicle 301.4 248.8 1,084.6 902.4 1,012.3 1,265.9 1,233.9
Parts and service 144.6 137.5 555.4 553.2 581.8 549.7 519.9
Finance and insurance, net 32.4 25.2 116.4 90.9 127.5 141.0 134.1
Total revenues 1,049.6 888.5 3,936.0 3,406.1 4,093.4 4,797.9 4,643.9
Cost of sales 876.7 733.9 3,287.3 2,823.5 3,416.1 4,048.0 3,918.0
Gross profit 172.9 154.6 648.7 582.6 677.3 749.9 725.9
Selling, general and administrative expenses 134.8 121.7 499.5 465.5 547.8 576.6 555.4
Depreciation and amortization 5.3 54 21.1 22.2 21.1 18.4 17.2
Impairment expenses 528.7
Other operating expense (income), net 10.4 0.7) 1.4 (0.8) 1.3 1.0 (1.4)
Income (loss) from operations 22.4 28.2 126.7 95.7 (421.6) 153.9 154.7
Other income (expense):
Floor plan interest expense 2.7 2.4) 9.4) (10.9) (22.2) (31.3) (29.9)
Other interest expense, net (10.5) 9.0) (36.2) (36.2) (37.1) (33.7) (38.3)
Swap interest expense (1.4) (1.7) (6.6) (6.6) (5.5) (1.7) (1.3)
Convertible debt discount amortization 0.2) 0.4) (1.4) (1.8) 3.0) 2.4) _
(Loss) gain on extinguishment of long-term debt (12.6) 0.1 26.2 (18.5) (1.1)
Total other expense, net (14.8) (13.5) (66.2) (55.4) (41.6) (87.6) (70.6)
Income (loss) before income taxes 7.6 14.7 60.5 40.3 (463.2) 66.3 84.1
Income tax expense (benefit) 2.9 5.7 23.2 15.1 (136.2) 23.6 31.7
Income (loss) from continuing operations 4.7 9.0 37.3 25.2 (327.0) 42.7 52.4
Discontinued operations, net of tax 15.2 (1.6) 0.8 (11.8) (16.7) 6.8 8.3
Net income (loss) $ 199 $ 74 $ 381 $ 134 $ (3437 $ 495 $ 607
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Income (loss) from continuing operations per
common share:

Basic $ 015 $ 0.28
Diluted $ 014 $ 0.27
Cash dividends declared per common share $ $

10
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Other Data:

New vehicle unit sales

Used vehicle retail unit sales
Number of dealerships
Number of franchises

Balance sheet Data (at period end):

Working capital
Inventories(1)

Total assets

Floor plan notes payable(2)
Total debt(2)

Total shareholders equity

For the
Three Months
Ended March 31,
2011 2010
18,584 15,330
13,519 10,887
81 80
100 107
$ 2517 $ 243.7
572.8 500.2
1,441.5 1,346.6
374.8 386.2
545.9 536.3
307.8 252.5

2010

69,683
46,473
84

110

$ 241.0
578.7
1,486.3
456.8
549.0
287.1

(1) Includes amounts classified as assets held for sale on our consolidated balance sheets.
(2) Includes amounts classified as liabilities associated with assets held for sale on our consolidated balance sheets.
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For the Years Ended December 31,

2009

62,033
39,373
81

106

$ 2134
506.7
1,400.9
441.6
537.8
243.6

$

2008

79,461
44,241
87

115

161.5
689.5
1,650.8
633.4
610.7
226.6

2007

94,901
52,554
93

124

$ 3207
782.8
2,009.1
683.8
458.6
593.9

2006

93,526
53,313
87

114

$ 4120
780.1
2,030.8
704.7
455.9
611.8

33



Edgar Filing: CROWN GCA LLC - Form S-4/A

Table of Conten
RISK FACTORS

The terms of the exchange notes are identical in all material aspects to those of the original notes, except for the transfer restrictions and
registration rights and related special interest provisions relating to the original notes that do not apply to the exchange notes. This section
describes some, but not all, of the risks of acquiring the exchange notes and participating in the exchange offer. Before making an investment
decision, you should carefully consider the risk factors described below, the risk factors included in our Annual Report on Form 10-K for the
year ended December 31, 2010 and our Quarterly Report on Form 10-Q for the three months ended March 31, 2011, which are incorporated by
reference herein, and the risks described in our other filings with the SEC that are incorporated by reference herein.

Our substantial leverage could adversely affect our ability to operate our business and adversely impact our compliance with our revolving
credit facility, our used vehicle floor plan facility and our other debt covenants.

We are highly leveraged and have significant debt service obligations. As of March 31, 2011, (i) we and our consolidated subsidiaries had
$170.7 million of secured indebtedness (excluding floor plan notes payable of $374.8 million and capital lease obligations of $4.0 million), and
(ii) we and our consolidated subsidiaries had $371.2 million of unsecured senior subordinated indebtedness outstanding. In addition, we and our
subsidiaries may incur additional debt from time to time to finance acquisitions or capital expenditures or for other purposes, subject to the
restrictions contained in, of that will be contained in, our debt agreements, including the indentures governing our 7.625% Notes and the original
notes. We will have substantial debt service obligations, consisting of required cash payments of principal and interest, for the foreseeable
future.

In addition, we have and expect to continue to have operating and financial restrictions and covenants in our debt instruments, including the
BofA Revolving Credit Facility and the indentures governing each of our 7.625% Notes and the original notes, that may adversely affect our
ability to finance our future operations or capital needs or to pursue certain business activities. In particular, our BofA Revolving Credit Facility,
our JPMorgan Used Vehicle Floor Plan Facility and our Wachovia Master Loan Agreement require us to maintain certain financial ratios. Our
ability to comply with these ratios may be affected by events beyond our control. A breach of any of the covenants in our debt instruments or our
inability to comply with the required financial ratios could result in an event of default, which, if not cured or waived, could have a material
adverse effect on us. For example, in the event of any default under our BofA Revolving Credit Facility, our JPMorgan Used Vehicle Floor Plan
Facility and our Wachovia Master Loan Agreement, the payment of all outstanding borrowings thereunder could be accelerated together with
accrued and unpaid interest and other fees, and we would be required to apply all of our available cash to repay these borrowings thereunder or
could be prevented from making debt service payments on our 7.625% Notes, the 3% Convertible Notes and the original notes and the exchange
notes, any of which would be an event of default under the indentures governing such notes. Our substantial debt service obligations could
increase our vulnerability to adverse economic or industry conditions.

The terms of our BofA Revolving Credit Facility, our JPMorgan Used Vehicle Floor Plan Facility and our Wachovia Master Loan Agreement
require us on an ongoing basis to meet certain financial ratios, including a fixed charge coverage ratio of no less than 1.2 to 1. As of March 31,
2011, we were in compliance with all required covenants.

Despite our current indebtedness levels, we and our subsidiaries may be able to incur substantially more debt and take other actions that
could diminish our ability to make payments on the exchange notes when due. This could further exacerbate the risks associated with our
substantial indebtedness.

We and our subsidiaries may be able to incur substantial additional indebtedness in the future, subject to the restrictions contained in our debt
instruments existing at the time such indebtedness is incurred. The terms of the indenture governing the exchange notes will permit the
incurrence of additional debt, securing existing or future debt, recapitalizing our debt or taking a number of other actions subject to certain
conditions, any of which could have the effect of diminishing our ability to make payments on the exchange notes when due. The terms of the
instruments governing our subsidiaries indebtedness may also permit such actions.
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We are a holding company and as a result are dependent on our subsidiaries to generate sufficient cash and distribute cash to us to service
our indebtedness, including the exchange notes.

Our ability to make payments on our indebtedness, fund our ongoing operations and invest in capital expenditures and any acquisitions will
depend on our subsidiaries ability to generate cash in the future and distribute that cash to us. It is possible that our subsidiaries may not generate
cash from operations in an amount sufficient to enable us to service our indebtedness, including the exchange notes. Many of our subsidiaries are
subject to restrictions on payments, to us and our affiliates under their, franchise agreements, dealer agreements, other agreements with
manufacturers, mortgages, loan facilities and floor plan agreements. For example, most of the agreements contain minimum working capital or
net worth requirements, and some manufacturers dealer agreements specifically prohibit a distribution to us if the distribution would cause the
dealership to fail to meet such manufacturer s capitalization guidelines, including net working capital. These restrictions limit our ability to
utilize profits generated from one subsidiary at other subsidiaries or, in some cases, at the parent company. These factors could also render our
subsidiary guarantors financially or contractually unable to make payments under their guarantees of the exchange notes.

To service our debt, we will require a significant amount of cash, which may not be available to us.

Our ability to make payments on, or repay or refinance, our debt, including the exchange notes, and to fund planned capital expenditures and our
research and development efforts, will depend largely upon our future operating performance. Our future performance, to a certain extent, is
subject to general economic, financial, competitive, legislative, regulatory and other factors that are beyond our control. In addition, our ability
to borrow funds in the future to make payments on our debt will depend on the satisfaction of the covenants in our BofA Revolving Credit
Facility and our other debt agreements, including the indentures governing the 7.625% Notes and notes, and other agreements we may enter into
in the future. In particular, we will need to maintain compliance with certain financial ratios under our various credit facilities.

We cannot assure you that our business will generate sufficient cash flow from operations or that future borrowings will be available to us under
our BofA Revolving Credit Facility or from other sources in an amount sufficient to enable us to pay our debt, including the exchange notes, or
to fund our other liquidity needs. We may need to refinance all or a portion of our indebtedness, including the exchange notes, on or before
maturity.

We may not be able to refinance our indebtedness on terms favorable to us, or at all.

We cannot assure you that we will be able to refinance any of our debt, including our BofA Revolving Credit Facility, on commercially
reasonable terms or at all. In particular, our BofA Revolving Credit Facility, our 7.625% Notes and our 3% Convertible Notes will mature prior
to the maturity of the exchange notes. If we were unable to make payments or refinance our debt or obtain new financing upon maturity of such
other debt, we would have to consider other options, such as sales of assets, sales of equity securities and/or negotiations with our lenders to
restructure the applicable debt. Our BofA Revolving Credit Facility, the indentures governing our 7.625% Notes and the original notes and the
exchange notes and our other debt instruments may restrict, or market or business conditions may limit, our ability to do some of these things.
Our inability to do any of the foregoing could make it more difficult to meet our obligations under the exchange notes.

Your right to receive payments on the exchange notes will be junior to our existing and future senior indebtedness and the existing and
future senior indebtedness of our guarantors.

The exchange notes and the guarantees will be subordinated to the prior payment in full of our and the guarantors respective current and future

senior indebtedness to the extent set forth in the indenture. As of March 31, 2011, we had $170.7 million of total senior indebtedness (excluding

floor plan notes payable of $374.8 million and capital lease obligations of $4.0 million). As of such date, no amounts were outstanding under our
BofA Revolving Credit Facility, which provides for aggregate borrowings of up to $150.0 million, subject to
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a borrowing base. The exchange notes will also be subordinated to senior indebtedness under our floor plan facilities. Because of the
subordination provisions of the exchange notes, in the event of the bankruptcy, liquidation or dissolution of Asbury or any guarantor, our assets

or the assets of the guarantors would be available to pay obligations under the notes and our other senior subordinated obligations only after all.
payments had been made on our or the guarantors senior indebtedness. Sufficient assets may not remain after all these payments have been made
to make required payments on the exchange notes and any other senior subordinated obligations, including payments of interest when due. As a
result, holders of exchange notes may receive less, ratably, than our other unsecured general creditors if we are the subject of a bankruptcy,
liquidation, reorganization or similar proceeding.

In addition, we will be prohibited from making all payments on the exchange notes and the guarantees in the event of a payment default on our
senior indebtedness (including borrowings under our BofA Revolving Credit Facility, our JPMorgan Used Vehicle Floor Plan Facility, our
Wachovia Master Loan Agreement and our other floor plan facilities) and, for limited periods, upon the occurrence of other defaults under our
BofA Revolving Credit Facility and our floor plan facilities. In the event of a non-payment default under our senior indebtedness, we may not
have sufficient funds to pay all our creditors, including the holders of the exchange notes. See Description of the Notes.

Claims of creditors of all of our non-guarantor subsidiaries will have priority over the assets and earnings of those subsidiaries over you as a
holder of the exchange notes.

The exchange notes will be effectively subordinated to all existing and future liabilities of our subsidiaries that are not guarantors. Subsidiaries
we may establish or acquire in the future that are foreign subsidiaries, or which do not have any indebtedness or guarantees of indebtedness or
which we designate as unrestricted subsidiaries in accordance with the indenture, will not be required to guarantee the exchange notes.
Subsequent to March 31, 2011, we designated certain of our subsidiaries as unrestricted subsidiaries under the indenture governing the notes.
These subsidiaries accounted for approximately 3.0% of our consolidated revenues for the three months ended March 31, 2011, and 3.1% of our
consolidated indebtedness and 2.6% of our consolidated assets as of such date. Claims of creditors of our non-guarantor subsidiaries, including
trade creditors, generally will have priority with respect to the assets and earnings of such subsidiaries over our claims or those of our creditors,
including you as a holder of the exchange notes. In the event that any of our non-guarantor subsidiaries become insolvent, liquidate, reorganize,
dissolve or otherwise wind up, the assets and earnings of those subsidiaries will be used first to satisfy the claims of their creditors, trade
creditors, banks and other lenders and judgment creditors.

The exchange notes are not secured.

In addition to being subordinated to all of our and our guarantors existing and future senior indebtedness, the exchange notes and the guarantees
will not be secured by any of our assets or those of our subsidiaries. Our obligations under our BofA Revolving Credit Facility are secured by a
blanket lien on all of our assets. In addition, substantially all our new and used vehicle inventory, among other assets, is pledged to secure our
obligations under our floor plan facilities under which we finance vehicle purchases. Finally, the terms of the exchange notes do not restrict us
from granting liens to secure debt that is senior in right of payment to the exchange notes. If we become insolvent or are liquidated, or if
payment under the BofA Revolving Credit Facility or any other secured senior indebtedness is accelerated, the lenders under the BofA
Revolving Credit Facility or holders of other secured senior indebtedness will be entitled to exercise the remedies available to a secured lender
under applicable law (in addition to any remedies that may be available under documents pertaining to the BofA Revolving Credit Facility or
any of our other senior indebtedness).

Restrictions imposed by our BofA Revolving Credit Facility, our other credit facilities and each of the indentures governing our 7.625%
Notes and the notes limit our ability to obtain additional financing and to pursue business opportunities.

The operating and financial restrictions and covenants in our debt instruments, including our BofA Revolving Credit Facility, our 7.625% Notes
and the indentures governing the notes, may adversely affect our ability to
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finance our future operations or capital needs or to pursue certain business activities. In particular our BofA Revolving Credit Facility, our
JPMorgan Used Vehicle Financing Facility, our Wachovia Master Loan Agreement and other facilities require us to maintain compliance with
certain financial ratios. Our ability to comply with these ratios may be affected by events beyond our control. A breach of any of these covenants

or our inability to comply with the required financial ratios could result in a default under the applicable facility. In the event of any default

under any such facility, the lenders could elect to declare all borrowings outstanding, together with accrued and unpaid interest and other fees, to

be due and payable, to require us to apply all of our available cash to repay these borrowings or to prevent us from making debt service

payments on the notes, any of which would be an event of default under the notes. See Description of Other Indebtedness and Description of the
Notes.

It may not be possible for us to purchase the exchange notes on the occurrence of a change in control.

Upon the occurrence of specific change of control events, we will be required to offer to repurchase all of the exchange notes at 101% of the
principal amount of the exchange notes plus accrued and unpaid interest, including any special interest, to the date of purchase. The source of
funds for any such purchase of the exchange notes would be our available cash or cash generated from our operations or other sources, which
may include borrowings, sales of assets or sales of equity or debt securities. We may not be able to repurchase the exchange notes upon a change
of control because we may not have sufficient financial resources to purchase all of the exchange notes that are tendered upon a change of
control. Further, we will be contractually restricted under the terms of our BofA Revolving Credit Facility, our JPMorgan Used Vehicle Floor
Plan Facility and our Wachovia Master Loan Agreement from repurchasing all of the exchange notes tendered by holders upon a change of
control. Accordingly, we may not be able to satisfy our obligations to offer to repurchase the exchange notes unless we are able to refinance or
obtain waivers under any applicable facility. Our failure to purchase tendered exchange notes would constitute a default under the indenture
governing the notes, which, in turn, would constitute a default under our other debt instruments, including our BofA Revolving Credit Facility.
Any of our future debt agreements may contain similar provisions. See Description of the Notes Repurchase at the Option of Holders Change of
Control.

Some significant restructuring transactions may not constitute a change of control, in which case we would not be obligated to offer to
repurchase the exchange notes.

Under the indenture governing the exchange notes, upon the occurrence of a change of control, you will have the right to require us to
repurchase your exchange notes. However, the change of control provisions will not afford protection to holders of exchange notes in the event
of certain other transactions that could adversely affect the exchange notes. For example, transactions such as leveraged recapitalizations,
refinancings, restructurings, or acquisitions initiated by us may not constitute a change of control requiring us to repurchase the exchange notes.
In the event of any such transaction, the holders would not have the right to require us to repurchase the exchange notes, even though each of
these transactions could increase the amount of our indebtedness, or otherwise adversely affect our capital structure or any credit ratings, thereby
adversely affecting the holders of exchange notes.

Federal and state statutes allow courts, under specific circumstances, to void guarantees and require noteholders to return payments
received from guarantors.

Under U.S. bankruptcy law and comparable provisions of state fraudulent transfer laws, a subsidiary guarantee can be voided, or claims under a
subsidiary guarantee may be subordinated to all other debts of that subsidiary guarantor if, among other things, the subsidiary guarantor, at the
time it incurred the indebtedness evidenced by its guarantee:

intended to hinder, delay or defraud any present or future creditor or received less than reasonably equivalent value or fair
consideration for the issuance of the guarantee; and
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the subsidiary guarantor:

was insolvent or rendered insolvent by reason of issuing the guarantee;

was engaged or about to engage in a business or transaction for which the subsidiary guarantor s remaining assets constituted
unreasonably small capital to carry on its business;

intended to incur, or believed that it would incur, debts beyond its ability to pay those debts as they become due; or

was a defendant in an action for money damages, or had a judgment for money damages docketed against it and, in either
case, after final judgment, the judgment was unsatisfied.
In addition, any payment by that subsidiary guarantor under a guarantee could be voided and required to be returned to the subsidiary guarantor
or to a fund for the benefit of the creditors of the subsidiary guarantor under such circumstances.

The measures of insolvency for purposes of fraudulent transfer laws will vary depending upon the governing law. Generally, a guarantor would
be considered insolvent if:

the sum of its debts, including contingent liabilities, was greater than the fair salable value of all of its assets;

the present fair salable value of its assets was less than the amount that would be required to pay its probable liability on its existing
debts, including contingent liabilities, as they became absolute and mature; or

it could not pay its debts as they became due.
In the event the guarantee of the exchange notes by a subsidiary guarantor is voided as a fraudulent conveyance, holders of the exchange notes
would effectively be subordinated to all indebtedness and other liabilities of that guarantor.

We cannot assure you that an active trading market will develop for the exchange notes.

Prior to this offering, there has been no public market for the exchange notes. We do not intend to apply for listing of the exchange notes on any
securities exchange. We have been informed by the initial purchasers of the original notes that they intend to make a market in the exchange
notes after this exchange offer is completed. However, they are not obligated to and the initial purchasers of the original notes may cease their
market-making activities at any time. In addition, the liquidity of the trading market in the exchange notes and the market price quoted for the
exchange notes may be adversely affected by changes in the overall market for high yield securities and by changes in our financial performance
or prospects or in the financial performance or prospects of companies in the automotive industry. We cannot assure you that an active trading
market will develop or be maintained for the exchange notes. If an active market does not develop or is not maintained, the market price of the
exchange notes may decline and you may not be able to resell the exchange notes.

Our credit ratings may not reflect the risks of investing in the exchange notes and any downgrade of our credit ratings generally may cause
the trading price of the exchange notes to fall.

The exchange notes will be rated by at least one nationally recognized statistical rating organization. The ratings of our exchange notes will
primarily reflect our financial strength and will change in accordance with the rating of our financial strength. Any rating is not a
recommendation to purchase, sell or hold any particular security, including the exchange notes. These ratings do not comment as to market price
or suitability for a particular investor. In addition, ratings at any time may be lowered or withdrawn in their entirety. The ratings of
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the exchange notes may not reflect the potential impact of all risks related to structure and other factors on any trading market for, or trading
value of, the exchange notes. If one or more rating agencies that rates the exchange notes reduces their rating in the future, or announces their
intention to put the exchange notes on credit watch, the market price of the exchange notes could be harmed. Future downgrades of our credit
ratings in general could also cause the trading price of the exchange notes to decrease which could lead to increased corporate borrowing costs
for us.

If you fail to exchange your original notes, they will continue to be restricted securities and may become less liquid.

Original notes that you do not tender or we do not accept will, following the exchange offer, continue to be restricted securities, and you may not
offer to sell them except pursuant to an exemption from, or in a transaction not subject to, the Securities Act and applicable state securities laws.

We will issue exchange notes in exchange for the original notes pursuant to the exchange offer only following the satisfaction of the procedures

and conditions set forth in The Exchange Offer Procedures for Tendering Original Notes and The Exchange Offer Conditions to the Exchange
Offer. These procedures and conditions include timely receipt by the exchange agent of such original notes (or a confirmation of book-entry
transfer) and of a properly completed and duly executed letter of transmittal (or an agent s message from The Depository Trust Company).

Because we anticipate that all or substantially all holders of original notes will elect to exchange their original notes in this exchange offer, we
expect that the market for any original notes remaining after the completion of the exchange offer will be substantially limited. Any original
notes tendered and exchanged in the exchange offer will reduce the aggregate principal amount of the original notes outstanding. Following the
exchange offer, if you do not tender your original notes, you generally will not have any further registration rights, and your original notes will
continue to be subject to certain transfer restrictions. Accordingly, the liquidity of the market for the original notes could be adversely affected.
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Purpose of the Exchange Offer

In connection with the offer and sale of the original notes, we and the guarantors entered into a registration rights agreement with the initial
purchasers of the original notes. We are making the exchange offer to satisfy our obligations under the registration rights agreement.

Terms of the Exchange

We are offering to exchange, upon the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of
transmittal, exchange notes for an equal principal amount of original notes. The terms of the exchange notes are identical in all material respects
to those of the original notes, except for transfer restrictions, registration rights and special interest provisions relating to the original notes that
will not apply to the exchange notes. The exchange notes will be entitled to the benefits of the indenture under which the original notes were
issued. See Description of the Notes.

The exchange offer is not conditioned upon any minimum aggregate principal amount of original notes being tendered or accepted for exchange.
As of the date of this prospectus, $200.0 million aggregate principal amount of the original notes was outstanding. Original notes tendered in the
exchange offer must be in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Based on certain interpretive letters issued by the staff of the SEC to third parties in unrelated transactions, holders of original notes, except any
holder who is an affiliate of ours within the meaning of Rule 405 under the Securities Act, who exchange their original notes for exchange notes
pursuant to the exchange offer generally may offer the exchange notes for resale, resell the exchange notes and otherwise transfer the exchange
notes without compliance with the registration and prospectus delivery provisions of the Securities Act, provided that the exchange notes are
acquired in the ordinary course of the holders business and such holders are not participating in, and have no arrangement or understanding with
any person to participate in, a distribution of the exchange notes.

Each broker-dealer that receives exchange notes for its own account in exchange for original notes, where the original notes were acquired by
the broker-dealer as a result of market-making activities or other trading activities, must acknowledge that it will deliver a prospectus in
connection with any resale of the exchange notes as described in Plan of Distribution. In addition, to comply with the securities laws of
individual jurisdictions, if applicable, the exchange notes may not be offered or sold unless they have been registered or qualified for sale in the
jurisdiction or an exemption from registration or qualification is available and complied with. We have agreed, pursuant to the registration rights
agreement, to file with the SEC a registration statement (of which this prospectus forms a part) with respect to the exchange notes. If you do not
exchange such original notes for exchange notes pursuant to the exchange offer, your original notes will continue to be subject to restrictions on
transfer.

If any holder of the original notes is an affiliate of ours, is engaged in or intends to engage in or has any arrangement or understanding with any
person to participate in the distribution of the exchange notes to be acquired in the exchange offer, the holder would not be able to rely on the
applicable interpretations of the SEC and would be required to comply with the registration requirements of the Securities Act, except for resales
made pursuant to an exemption from, or in a transaction not subject to, the registration requirement of the Securities Act and applicable state
securities laws.

Expiration Date; Extensions; Termination; Amendments

The exchange offer expires on the expiration date, which is 5:00 p.m., New York City time, on , 2011 unless we, in our sole
discretion, extend the period during which the exchange offer is open.
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We reserve the right to extend the exchange offer at any time and from time to time prior to the expiration date by giving written notice to The
Bank of New York Mellon, the exchange agent, and by public announcement communicated by no later than 9:00 a.m. Eastern time. on the next
business day following the previously scheduled expiration date, unless otherwise required by applicable law or regulation, by making a release
to PR Newswire or other wire service. During any extension of the exchange offer, all original notes previously tendered will remain subject to
the exchange offer and may be accepted for exchange by us.

The exchange date will be promptly following the expiration date. We expressly reserve the right to:

terminate the exchange offer and not accept for exchange any original notes for any reason, including if any of the events set forth
below under  Conditions to the Exchange Offer shall have occurred and shall not have been waived by us; and

amend the terms of the exchange offer in any manner, whether before or after any tender of the original notes.
If any termination or material amendment occurs, we will notify the exchange agent in writing and will either issue a press release or give
written notice to the holders of the original notes as promptly as practicable. Additionally, in the event of a material amendment or change in the
exchange offer, which would include any waiver of a material condition hereof, we will extend the offer period, if necessary, so that at least five
business days remain in the exchange offer following notice of the material amendment or change, as applicable.

Unless we terminate the exchange offer prior to the expiration date, we will exchange the exchange notes for the tendered original notes
promptly after the expiration date, and will issue to the exchange agent exchange notes for original notes validly tendered, not withdrawn and
accepted for exchange. Any original notes not accepted for exchange for any reason will be returned without expense to the tendering holder
promptly after expiration or termination of the exchange offer. See ~ Acceptance of Original Notes for Exchange; Delivery of Exchange Notes.

This prospectus and the accompanying letter of transmittal and other relevant materials will be mailed by us to record holders of original notes
and will be furnished to brokers, banks and similar persons whose names, or the names of whose nominees, appear on the lists of holders for
subsequent transmittal to beneficial owners of original notes.

Procedures for Tendering Original Notes

The tender of original notes by you pursuant to any one of the procedures set forth below will constitute an agreement between you and us in
accordance with the terms and subject to the conditions set forth in this prospectus and in the accompanying letter of transmittal.

General Procedures. You may tender original notes by:

properly completing and signing the accompanying letter of transmittal or a facsimile and delivering the letter of
transmittal together with a timely confirmation of a book-entry transfer of the original notes being tendered, if the
procedure is available, into the exchange agent s account at The Depository Trust Company, or DTC, for that purpose
pursuant to the procedure for book-entry transfer described below, or

complying with the guaranteed delivery procedures described below.
A holder may also tender its original notes by means of DTC s Automated Tender Offer Program ( ATOP ), subject to the terms and procedures of
that system. If delivery is made through ATOP, the holder must transmit an agent s message to the exchange agent s account at DTC. The term
agent s message means a message, transmitted to DTC and received by the exchange agent and forming a part of a book-entry transfer, that states
that DTC has received an express acknowledgement that the holder agrees to be bound by the letter of transmittal and that we may enforce the
letter of transmittal against the holder.
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If tendered original notes are registered in the name of the signer of the accompanying letter of transmittal and the exchange notes to be issued in
exchange for those original notes are to be issued, or if a new note representing any untendered original notes is to be issued, in the name of the
registered holder, the signature of the signer need not be guaranteed. In any other case, the tendered original notes must be endorsed or
accompanied by written instruments of transfer in form satisfactory to us and duly executed by the registered holder and the signature on the
endorsement or instrument of transfer must be guaranteed by a commercial bank or trust company located or having an office or correspondent
in the United States or by a member firm of a national securities exchange or of the National Association of Securities Dealers, Inc. or by a
member of a signature medallion program such as STAMP. If the exchange notes and/or original notes not exchanged are to be delivered to an
address other than that of the registered holder appearing on the note register for the original notes, the signature on the letter of transmittal must
be guaranteed by an eligible institution.

Any beneficial owner whose original notes are registered in the name of a broker, dealer, commercial bank, trust company or other nominee and
who wishes to tender original notes should contact the registered holder promptly and instruct the registered holder to tender original notes on

the beneficial owner s behalf. If the beneficial owner wishes to tender the original notes itself, the beneficial owner must, prior to completing and
executing the accompanying letter of transmittal and delivering the original notes, either make appropriate arrangements to register ownership of
the original notes in the beneficial owner s name or follow the procedures described in the immediately preceding paragraph. The transfer of
record ownership may take considerable time.

A tender will be deemed to have been received as of the date when:

the tendering holder s properly completed and duly signed letter of transmittal accompanied by a book-entry confirmation is received
by the exchange agent; or

notice of guaranteed delivery or letter or facsimile transmission to similar effect from an eligible institution is received by the
exchange agent.
Issuances of exchange notes in exchange for original notes tendered pursuant to a notice of guaranteed delivery or letter or facsimile
transmission to similar effect by an eligible institution will be made only against deposit of the letter of transmittal and book-entry confirmation
and any other required documents.

All questions as to the validity, form, eligibility, including time of receipt, and acceptance for exchange of any tender of original notes will be
determined by us and will be final and binding. We reserve the absolute right to reject any or all tenders not in proper form or the acceptances
for exchange of which may, upon advice of our counsel, be unlawful. We also reserve the absolute right to waive any of the conditions to the
exchange offer or any defects or irregularities in tenders of any particular holder, whether or not similar defects or irregularities are waived in the
case of other holders. Neither we, the exchange agent, the trustee nor any other person will be under any duty to give notification of any defects
or irregularities in tenders or will incur any liability for failure to give any such notification. Our interpretation of the terms and conditions of the
exchange offer, including the letter of transmittal and its instructions, will be final and binding.

The method of delivery of all documents is at the election and risk of the tendering holder, and delivery will be deemed made only when actually
received and confirmed by the exchange agent. If the delivery is by mail, it is recommended that registered mail properly insured with return
receipt requested be used and that the mailing be made sufficiently in advance of the expiration date to permit delivery to the exchange agent
prior to 5:00 p.m., New York City time, on the expiration date. As an alternative to delivery by mail, holders may wish to consider overnight or
hand delivery service. In all cases, sufficient time should be allowed to ensure delivery to the exchange agent prior to 5:00 p.m., New York City
time, on the expiration date. No letter of transmittal or other document should be sent to us. Beneficial owners may request their respective
brokers, dealers, commercial banks, trust companies or nominees to effect the above transactions for them.
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Book-Entry Transfer. The exchange agent will make a request to establish an account with respect to the original notes at DTC for purposes of
the exchange offer within two business days after this prospectus is mailed to holders, and any financial institution that is a participant in DTC
may make book-entry delivery of original notes by causing DTC to transfer the original notes into the exchange agent s account at DTC in
accordance with DTC s procedures for transfer.

Guaranteed Delivery Procedures. If the procedure for book-entry transfer cannot be completed on a timely basis, a tender may be effected if the
exchange agent has received at its office a letter or facsimile transmission from an eligible institution setting forth the name and address of the
tendering holder, the names in which the original notes are registered, the principal amount of the original notes being tendered and stating that
the tender is being made thereby and guaranteeing that within three New York Stock Exchange trading days after the expiration date a
book-entry confirmation together with a properly completed and duly executed letter of transmittal and any other required documents, will be
delivered by the eligible institution to the exchange agent in accordance with the procedures outlined above. Unless original notes being
tendered by the above-described method are deposited with the exchange agent, including through a book-entry confirmation, within the time
period set forth above and accompanied or preceded by a properly completed letter of transmittal and any other required documents, we may, at
our option, reject the tender. Additional copies of a notice of guaranteed delivery which may be used by eligible institutions for the purposes
described in this paragraph are available from the exchange agent.

Terms and Conditions Contained in the Letter of Transmittal
The accompanying letter of transmittal contains, among other things, the following terms and conditions, which are part of the exchange offer.

The transferring party tendering original notes for exchange will be deemed to have exchanged, assigned and transferred the original notes to us
and irrevocably constituted and appointed the exchange agent as the transferor s agent and attorney-in-fact to cause the original notes to be
assigned, transferred and exchanged. The transferor will be required to represent and warrant that it has full power and authority to tender,
exchange, assign and transfer the original notes and to acquire exchange notes issuable upon the exchange of the tendered original notes and
that, when the same are accepted for exchange, we will acquire good and unencumbered title to the tendered original notes, free and clear of all
liens, restrictions (other than restrictions on transfer), charges and encumbrances and that the tendered original notes are not and will not be
subject to any adverse claim. The transferor will be required to also agree that it will, upon request, execute and deliver any additional
documents deemed by the exchange agent or us to be necessary or desirable to complete the exchange, assignment and transfer of tendered
original notes. The transferor will be required to agree that acceptance of any tendered original notes by us and the issuance of exchange notes in
exchange for tendered original notes will constitute performance in full by us of our obligations under the registration rights agreement and that
we will have no further obligations or liabilities under the registration rights agreement, except in certain limited circumstances. All authority
conferred by the transferor will survive the death, bankruptcy or incapacity of the transferor and every obligation of the transferor will be
binding upon the heirs, legal representatives, successors, assigns, executors, administrators and trustees in bankruptcy of the transferor.

By tendering original notes and executing the accompanying letter of transmittal, the transferor certifies that:

it is not an affiliate of ours or our subsidiaries or, if the transferor is an affiliate of ours or our subsidiaries, it will comply with the
registration and prospectus delivery requirements of the Securities Act to the extent applicable;

the exchange notes are being acquired in the ordinary course of business of the person receiving the exchange notes, whether or not
the person is the registered holder;

the transferor has not entered into an arrangement or understanding with any other person to participate in the distribution, within the
meaning of the Securities Act, of the exchange notes;
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the transferor is not a broker-dealer who purchased the original notes for resale pursuant to an exemption under the Securities
Act; and

the transferor will be able to trade the exchange notes acquired in the exchange offer without restriction under the Securities Act.
Each broker-dealer that receives exchange notes for its own account in exchange for original notes where such original notes were acquired by
such broker-dealer as a result of market-making activities or other trading activities must acknowledge that it will deliver a prospectus in
connection with any resale of such exchange notes. See Plan of Distribution.

Withdrawal Rights
Original notes tendered pursuant to the exchange offer may be withdrawn at any time prior to the expiration date.

For a withdrawal to be effective, a written letter or facsimile transmission notice of withdrawal must be received by the exchange agent at its
address set forth in the accompanying letter of transmittal not later than the expiration date. Any notice of withdrawal must specify the person
named in the letter of transmittal as having tendered original notes to be withdrawn, the principal amount of original notes to be withdrawn, that
the holder is withdrawing its election to have such original notes exchanged and the name of the registered holder of the original notes, and must
be signed by the holder in the same manner as the original signature on the letter of transmittal, including any required signature guarantees, or

be accompanied by evidence satisfactory to us that the person withdrawing the tender has succeeded to the ownership of the original notes being
withdrawn. Properly withdrawn original notes may be retendered by following one of the procedures described under ~ Procedures for Tendering
Original Notes above at any time on or prior to the expiration date. Any notice of withdrawal must specify the name and number of the account
at DTC to be credited with the withdrawn original notes and otherwise comply with the procedures of DTC. All questions as to the validity of
notices of withdrawals, including time of receipt, will be determined by us, and will be final and binding on all parties.

Acceptance of Original Notes for Exchange; Delivery of Exchange Notes

Upon the terms and subject to the conditions of the exchange offer, the acceptance for exchange of original notes validly tendered and not
withdrawn and the issuance of the exchange notes will be made on the exchange date. For purposes of the exchange offer, we will be deemed to
have accepted for exchange validly tendered original notes when and if we have given written notice to the exchange agent.

The exchange agent will act as agent for the tendering holders of original notes for the purposes of receiving exchange notes from us and causing
the original notes to be assigned, transferred and exchanged. Original notes tendered by book-entry transfer into the exchange agent s account at
DTC pursuant to the procedures described above will be credited to an account maintained by the holder with DTC for the original notes,
promptly after withdrawal, rejection of tender or termination of the exchange offer.

Conditions to the Exchange Offer

Notwithstanding any other provision of the exchange offer, or any extension of the exchange offer, we will not be required to issue exchange
notes in exchange for any properly tendered original notes not previously accepted and may terminate the exchange offer, by oral or written
notice to the exchange agent and by timely public announcement communicated, unless otherwise required by applicable law or regulation, to
PR Newswire or other wire service, or, at our option, modify or otherwise amend the exchange offer, if, in our reasonable determination:

there is threatened, instituted or pending any action or proceeding before, or any injunction, order or decree shall have been issued
by, any court or governmental agency or other governmental regulatory or administrative agency or of the SEC:

seeking to restrain or prohibit the making or consummation of the exchange offer;
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assessing or seeking any damages as a result thereof; or

resulting in a material delay in our ability to accept for exchange or exchange some or all of the original notes pursuant to the
exchange offer; or

the exchange offer violates any applicable law or any applicable interpretation of the staff of the SEC.
These conditions are for our sole benefit and may be asserted by us with respect to all or any portion of the exchange offer regardless of the
circumstances, including any action or inaction by us, giving rise to the condition or may be waived by us in whole or in part at any time or from
time to time in our sole discretion. The failure by us at any time to exercise any of the foregoing rights will not be deemed a waiver of any right,
and each right will be deemed an ongoing right that may be asserted at any time or from time to time. We reserve the right, notwithstanding the
satisfaction of these conditions, to terminate or amend the exchange offer.

Any determination by us concerning the fulfillment or non-fulfillment of any conditions will be final and binding upon all parties.

In addition, we will not accept for exchange any original notes tendered, and no exchange notes will be issued in exchange for any original
notes, if at such time, any stop order has been issued or is threatened with respect to the registration statement of which this prospectus is a part,
or with respect to the qualification of the indenture under which the original notes were issued under the Trust Indenture Act, as amended.

Exchange Agent

The Bank of New York Mellon has been appointed as the exchange agent for the exchange offer. Questions relating to the procedure for
tendering, as well as requests for additional copies of this prospectus, the accompanying letter of transmittal or a notice of guaranteed delivery,
should be directed to the exchange agent addressed as follows:

By Registered or Certified Mail, Overnight Courier or Hand Facsimile Transmission Number: Confirm by Telephone or for
Delivery: Information:
The Bank of New York Mellon Corporate Trust: Restructuring ~ (212) 815-1915 (212) 815-5788

Unit, 27" Floor

Attention: William Buckley
Jersey City, New Jersey 07310

Attn: William Buckley
Delivery of the accompanying letter of transmittal to an address other than as set forth above, or transmission of instructions via facsimile other
than as set forth above, will not constitute a valid delivery.

The exchange agent also acts as trustee under the indenture under which the original notes were issued and the exchange notes will be issued.
Solicitation of Tenders; Expenses

We have not retained any dealer-manager or similar agent in connection with the exchange offer and we will not make any payments to brokers,
dealers or others for soliciting acceptances of the exchange offer. We will, however, pay the exchange agent reasonable and customary fees for
its services and will reimburse it for actual and reasonable out-of-pocket expenses. The expenses to be incurred in connection with the exchange
offer, including the fees and expenses of the exchange agent and printing, accounting and legal fees, will be paid by us.

No person has been authorized to give any information or to make any representations in connection with the exchange offer other than those
contained in this prospectus. If given or made, the information or
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representations should not be relied upon as having been authorized by us. Neither the delivery of this prospectus nor any exchange made in the
exchange offer will, under any circumstances, create any implication that there has been no change in our affairs since the date of this prospectus
or any earlier date as of which information is given in this prospectus.

The exchange offer is not being made to, nor will tenders be accepted from or on behalf of, holders of original notes in any jurisdiction in which
the making of the exchange offer or the acceptance would not be in compliance with the laws of the jurisdiction. However, we may, at our
discretion, take any action as we may deem necessary to make the exchange offer in any jurisdiction. In any jurisdiction where its securities laws
or blue sky laws require the exchange offer to be made by a licensed broker or dealer, the exchange offer is being made on our behalf by one or
more registered brokers or dealers licensed under the laws of the jurisdiction.

Appraisal Rights
You will not have dissenters rights or appraisal rights in connection with the exchange offer.
Accounting Treatment

The exchange notes will be recorded at the carrying value of the original notes as reflected on our accounting records on the date of the
exchange. Accordingly, no gain or loss for accounting purposes will be recognized by us upon the exchange of exchange notes for original
notes. Expenses incurred in connection with the issuance of the exchange notes will be amortized over the term of the exchange notes.

Transfer Taxes

If you tender your original notes, you will not be obligated to pay any transfer taxes in connection with the exchange offer unless you instruct us
to register exchange notes in the name of, or request original notes not tendered or not accepted in the exchange offer be returned to, a person
other than the registered holder, in which case you will be responsible for the payment of any applicable transfer tax.

Income Tax Considerations

We advise you to consult your own tax advisers as to your particular circumstances and the effects of any state, local or foreign tax laws to
which you may be subject.

The discussion herein is based upon the provisions of the Internal Revenue Code of 1986, as amended (the Code ), and regulations, rulings and
judicial decisions thereunder, in each case as in effect on the date of this prospectus, all of which are subject to change.

The exchange of an original note for an exchange note will not constitute a taxable exchange. The exchange will not result in taxable income,
gain or loss being recognized by you or by us. Immediately after the exchange, you will have the same adjusted basis and holding period in each
exchange note received as you had immediately prior to the exchange in the corresponding original note surrendered. See Certain U.S. Federal
Income Tax Considerations for more information.

Consequences of Failure to Exchange

As a consequence of the offer or sale of the original notes pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable state securities laws, holders of original notes who do not exchange original notes for exchange
notes in the exchange offer will continue to be subject to the restrictions on transfer of the original notes. In general, the original notes may not
be offered or sold unless such offers and sales are registered under the Securities Act, or exempt from, or not subject to, the registration
requirements of the Securities Act and applicable state securities laws.
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Upon completion of the exchange offer, due to the restrictions on transfer of the original notes and the absence of similar restrictions applicable
to the exchange notes, it is highly likely that the market, if any, for original notes will be relatively less liquid than the market for exchange

notes. Consequently, holders of original notes who do not participate in the exchange offer could experience significant diminution in the value
of their original notes compared to the value of the exchange notes.
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RATIO OF EARNINGS TO FIXED CHARGES

Three Months Year Ended December 31,
Ended March 31,
2011 2010 2009 2008 2007 2006
RATIO OF EARNINGS TO FIXED CHARGES 1.42 1.88 1.58 (1) 1.74 1.93

(1) In December 2008, we incurred $528.7 million of pre-tax impairment expenses related to goodwill, franchise rights, other intangible assets
and property and equipment. As a result of these impairment charges, our earnings for 2008 were inadequate to cover fixed charges (as
calculated below) by $464.2 million.

For purposes of the ratio above:

The term fixed charges means the sum of: (i) interest expensed and capitalized, (ii) amortized premiums, discounts and capitalized expenses
related to indebtedness, and (iii) an estimate of the interest within rental expense.

The term earnings means the sum of: (i) pre-tax income from continuing operations; (ii) fixed charges; and (iii) amortization of capitalized
interest, less interest capitalized.

We have not had any shares of preferred stock outstanding during any of these periods, and have not paid any preferred stock dividends.
Therefore, our ratios of earnings to combined fixed charges and preferred dividends are the same as the ratios above.
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USE OF PROCEEDS

The exchange offer is intended to satisfy our obligations under the registration rights agreement relating to the original notes. We will not
receive any cash proceeds from the issuance of the exchange notes. In consideration for issuing the exchange notes as contemplated in this
prospectus, we will receive, in exchange, an equal principal amount of outstanding original notes. The form and terms of the exchange notes are
identical in all material respects to the form and terms of the original notes, except with respect to the transfer restrictions and registration rights
and related special interest provisions relating to the original notes. The original notes surrendered in exchange for the exchange notes will be
retired and cannot be reissued.
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CAPITALIZATION
The following table sets forth our consolidated cash and cash equivalents and capitalization as of March 31, 2011.

You should read this table in conjunction with our consolidated financial statements and the related notes included in our Quarterly Report on
Form 10-Q for the three months ended March 31, 2011, which is incorporated by reference herein.

As of
March 31,
2011
(in millions,
except share

and

per share data)
Cash and cash equivalents $ 7.9
Long-term debt (including current maturities(1)):
Mortgage notes payable bearing interest at variable rates 170.7
BofA Revolving Credit Facility(2)
8.375% Senior Subordinated Notes due 2020 200.0
3% Senior Subordinated Convertible Notes due 2012(3) 28.0
7.625% Senior Subordinated Notes due 2017 143.2
Capital lease obligations 4.0
Long-term debt 545.9
Shareholders equity:
Preferred stock, par value $.01 per share, 10,000,000 shares authorized; no shares issued or outstanding
Common stock, par value $.01 per share, 90,000,000 shares authorized; 38,007,374 shares issued, including shares
held in treasury 0.4
Additional paid-in capital 467.4
Accumulated deficit (75.8)
Treasury stock, at cost; 5,022,096 shares held (79.1)
Accumulated other comprehensive loss 5.1
Total shareholders equity 307.8
Total capitalization $ 853.7

(1) Does not include floor plan notes payable of $374.8 million, which reflect amounts payable for purchases of specific vehicle inventories.
(2) Our BofA Revolving Credit Facility provides for aggregate borrowings of up to $150.0 million, subject to a borrowing base.
(3) Includes $29.5 million in aggregate principal amount reduced by unamortized discount of $1.5 million.
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DESCRIPTION OF OTHER INDEBTEDNESS
Revolving Credit Facility

In September 2008, we entered into a revolving credit facility with Bank of America, N.A. (the BofA Revolving Credit Facility ). The BofA
Revolving Credit Facility matures on August 15, 2012. Under the BofA Revolving Credit Facility, subject to a borrowing base, we may

(1) borrow up to $150.0 million, which amount may be expanded up to $200.0 million in total credit availability upon satisfaction of certain
conditions, (ii) borrow up to $20.0 million from Bank of America under a swing line of credit and (iii) request Bank of America to issue letters
of credit on our behalf. The amount available for borrowing under the BofA Revolving Credit Facility is subject to a borrowing base calculation,
which is reduced on a dollar-for-dollar basis by the aggregate face amount of any outstanding letters of credit and swing line loans issued by
Bank of America. Based on the borrowing base calculation and the $15.7 million of outstanding letters of credit as of March 31, 2011, our
available borrowings were limited to $121.9 million. As of March 31, 2011, we did not have any borrowings outstanding under the BofA
Revolving Credit Facility.

Any loan (including any swing line loans) under the BofA Revolving Credit Facility will bear interest at a specified percentage above the
LIBOR or Base Rate (as defined therein), at our option, according to a utilization rate-based pricing grid set forth below:

Letter of
Pricing Commitment Credit Eurodollar Base
Level Utilization Rate Fee Fee Rate + Rate +
1 Less than or equal to 25% 0.40% 2.75% 3.00% 2.00%
2 Less than or equal to 50% but greater than 25% 0.50% 3.25% 3.50% 2.50%
3 Greater than 50% 0.60% 3.75% 4.00% 3.00%

Under the terms of the BofA Revolving Credit Facility, we agreed not to pledge any assets to a third party, subject to certain exceptions (such as
the security interest in new vehicle inventory financed using floor plan arrangements and used vehicles used as collateral under the JPMorgan
Used Vehicle Floor Plan Facility). In addition, the BofA Revolving Credit Facility contains certain negative covenants, including covenants
Which could prohibit or restrict the payment of dividends, equity and debt repurchases, capital expenditures and material dispositions of assets,
as well as other customary covenants and default provisions.

Under the terms of the BofA Revolving Credit Facility, our ability to incur new indebtedness is currently limited to (i) permitted floor plan
indebtedness, (ii) real estate loans in an aggregate amount not to exceed $12.0 million, (iii) certain refinancings, refunds, renewals or extensions
of existing indebtedness and (iv) other customary permitted indebtedness. In July 2009, we amended the BofA Revolving Credit Facility, which
among other things, eliminated the total leverage ratio and reduced the required fixed charge coverage ratio from 1.20 to 1.00 to 1.10 to 1.00 for
each four fiscal quarter period ending on or before September 30, 2010. The required fixed charge coverage ratio beginning with the quarter
ended December 31, 2010 was, and for future periods is, 1.20 to 1.00. At our option and with 30 days written notice, the indebtedness limitation,
as described above, may be removed in conjunction with the reinstatement of the total leverage ratio to the terms as set forth in the BofA
Revolving Credit Facility prior to the July 2009 amendment. We are also subject to financial covenants under the terms of the BofA Revolving
Credit Facility, and we were in compliance with all such covenants as of March 31, 2011.

The BofA Revolving Credit Facility contains events of default, including cross-defaults to other material indebtedness, change of control events
and events of default customary for syndicated commercial credit facilities. Upon the occurrence of an event of default, the administrative agent
may (i) require us to immediately repay all outstanding amounts under the BofA Revolving Credit Facility, (ii) declare the commitment of each
lender to make loans and any obligation of Bank of America to extend letters of credit terminated, (iii) require us to cash collateralize any letter
of credit obligations and (iv) exercise on behalf of itself and the other lenders all rights and remedies available to it and the other lenders under
the credit agreement and each of the other loan documents.
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Under the terms of collateral documents entered into with the lenders under the BofA Revolving Credit Facility, the lenders have a security
interest in certain of our personal property other than fixtures and certain other excluded property. Our subsidiaries also guarantee our
obligations under the BofA Revolving Credit Facility.

Floor Plan Financing

In September 2008, we entered into floor plan facilities funded predominantly by our brands captive finance companies for the purchase of new
and used inventory at all of our dealerships.

As of March 31, 2011, our new vehicle inventory purchases are now financed by the following floor plan providers:

American Honda Finance Honda and Acura new vehicle inventory;

Bank of America Chrysler, Dodge and Jeep new vehicle inventory limited to $18.0 million of borrowing availability;

BMW Financial Services BMW and MINI new vehicle inventory;

DCFS USA LLC Mercedes-Benz and smart new vehicle inventory;

Ford Motor Credit Corporation Ford, Lincoln, Volvo and Mazda new vehicle inventory;

Ally/General Motors Acceptance Corporation Chevrolet, Buick, GMC and Cadillac new vehicle inventory;

JPMorgan Chase Bank, N.A. Audi, Hyundai, Kia, Land Rover, Jaguar, Porsche and Volkswagen new vehicle inventory limited to
$30.0 million of borrowing capacity;

Nissan Motor Acceptance Corporation Nissan and Infiniti new vehicle inventory;

Toyota Financial Services Toyota new vehicle inventory purchased from Gulf States Toyota and Lexus new vehicle inventory; and

World Omni Financial Corporation Toyota new vehicle inventory purchased from Southeast Toyota.
Borrowings on all our new vehicle floor plan financing facilities above accrue interest at rates ranging from approximately 1.50% to 3.00%
above the London Interbank Offered Rate ( LIBOR ) or 0.50% below to 1.50% above the Prime Rate, with some floor plan financing facilities
establishing specific prime rate or LIBOR minimums. Other than the limitations under our new vehicle floor plan facilities with Bank of
America and JPMorgan Chase Bank, N.A., as described above, all of our other new vehicle floor plan facilities do not have stated borrowing
limitations. Our floor plan facility with JPMorgan Chase Bank, N.A. matures in August 2012, and the floor plan facilities with all other lenders
have no stated termination date.

Under the terms of the collateral documents entered into with the lenders under our new vehicle floor plan facilities, we and all of our dealership
subsidiaries granted security interests in all of the new vehicle inventory financed under the respective floor plan facilities, as well as the
proceeds from the sale of such vehicles, and certain other collateral.
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We consider floor plan notes payable to a party that is affiliated with the entity from which we purchase our new vehicle inventory Floor plan
notes payable trade and all other floor plan notes payable Floor plan notes payable non-trade. As of March 31, 2011, we had $289.7 million of
floor plan notes payable trade and $85.1 million of floor plan notes payable non-trade outstanding, including amounts classified as Liabilities
Associated with Assets Held for Sale. For a more detailed discussion of our floor plan notes payable, see Management s Discussion and Analysis

of Financial Condition and Results of Operations Liquidity in our Quarterly Report on Form 10-Q for the three months ended March 31, 2011,
which is incorporated by reference herein.
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In October 2008, we entered into a used vehicle floor plan facility with JPMorgan Chase Bank, N.A. (the JPMorgan Used Vehicle Floor Plan
Facility ), against which we use certain of our used motor vehicle inventory as collateral. In March 2009, in connection with waivers we obtained
under our credit facilities with Bank of America and JPMorgan Chase, we agreed to reduce the total credit availability under our JPMorgan Used
Vehicle Floor Plan Facility by $25.0 million to $50.0 million. The JPMorgan Used Vehicle Floor Plan Facility matures on August 15, 2012.
Under the JPMorgan Used Vehicle Floor Plan Facility, subject to a borrowing base, we may borrow up to $50.0 million, which amount may be
expanded up to $75.0 million in total credit availability upon satisfaction of certain conditions. The amount available for borrowing under the
JPMorgan Used Vehicle Floor Plan Facility is limited by the lesser of (i) $50.0 million or (ii) 65% of the net book value of our used vehicle
inventory (excluding heavy trucks and our Ford, Lincoln and Mercury inventory) eligible to be used in the borrowing base calculation, less
unpaid liens. As of March 31, 2011, we did not have any amounts outstanding and our available borrowings under the JPMorgan Used Vehicle
Floor Plan Facility were limited to $45.5 million.

Any loan under the JPMorgan Used Vehicle Floor Plan Facility will bear interest at LIBOR, as adjusted for statutory reserve requirements for
Eurocurrency liabilities, plus 2%. If there is a change in the law making it unlawful to make or maintain any loan under the JPMorgan Used
Vehicle Floor Plan Facility, then any outstanding loan may be converted to a loan bearing interest at the Prime Rate in effect, plus 2%. Upon an
event of default under the JPMorgan Used Vehicle Floor Plan Facility and in addition to exercising the remedies set out below, the lenders may
request that we pay interest on the principal outstanding amount of all outstanding loans at the interest rate otherwise applicable to such loan,
plus 2% per annum.

Under the terms of the JPMorgan Used Vehicle Floor Plan Facility, our ability to incur new indebtedness is currently limited to (i) permitted
floorplan indebtedness, (ii) real estate loans in an aggregate amount not to exceed $12.0 million, (iii) certain refinancings, refunds, renewals or
extensions of existing indebtedness and (iv) other customary permitted indebtedness. We have also agreed not to encumber assets, subject to
certain exceptions (such as the security interest in new vehicle inventory financed using floor plan arrangements). In addition, the JPMorgan
Used Vehicle Floor Plan Facility contains certain negative covenants, including covenants which could prohibit or restrict the payment of
dividends, capital expenditures and the dispositions of assets, as well as other customary covenants and default provisions. We are also subject to
financial covenants under the terms of the JPMorgan Used Vehicle Floor Plan Facility. We were in compliance with all such covenants as of
March 31, 2011.

The JPMorgan Used Vehicle Floor Plan Facility contains events of default, including cross-defaults to other material indebtedness, change of
control events and events of default customary for syndicated commercial credit facilities. Upon the occurrence of an event of default,
JPMorgan, as the administrative agent, may (i) require us to immediately repay all outstanding amounts under the JPMorgan Used Vehicle Floor
Plan Facility; (ii) terminate the commitment of each lender to make loans; and (iii) exercise on behalf of itself and the other lenders all rights and
remedies available to it and the other lenders under the credit agreement.

Mortgage Notes Payable

We have a master loan agreement with Wells Fargo Bank, National Association, successor by merger to Wachovia Bank, National Association,
and Wachovia Financial Services, Inc., a North Carolina corporation (together referred to as Wachovia , and the master loan agreement being
referred to as the Wachovia Master Loan Agreement ). Pursuant to the terms of the Wachovia Master Loan Agreement, Wachovia has extended
credit to certain of our subsidiaries guaranteed by us through a series of related but separate loans (collectively, the Wachovia Mortgages ) for
previously leased real estate comprised of certain properties located in Florida, North Carolina, Virginia, Georgia, Arkansas and Texas. Each of
the Wachovia Mortgages is secured by the related underlying property and bears interest at 1-month LIBOR plus 2.95%. We are required to

make monthly
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principal payments based on a straight-line twenty year amortization schedule, with balloon repayment of all outstanding principal amounts due
in June 2013. As of March 31, 2011, the aggregate principal amount of the Wachovia Mortgages was $115.5 million, on our consolidated
balance sheet included in our Quarterly Report on Form 10-Q for the three months ended March 31, 2011, which is incorporated by reference
herein. These obligations are collateralized by the related real estate with a carrying value of $189.2 million on our consolidated balance sheet as
of March 31, 2011, which is included in our Quarterly Report on Form 10-Q for the three months ended March 31, 2011, which is incorporated
by reference herein.

The Wachovia Master Loan Agreement contains customary events of default, including, change of control, non-payment of obligations and
cross-defaults. We are also subject to financial covenants under the terms of the guarantees related to the Wachovia Master Loan Agreement.
Upon an event of default, Wachovia may, among other things, (i) accelerate the Wachovia Mortgages; (ii) opt to have the principal amount
outstanding under the Wachovia Mortgages bear interest at 1-month LIBOR plus 5.95% from the time it chooses to accelerate the repayment of
the Wachovia Mortgages until the Wachovia Mortgages are paid in full; and (iii) foreclose on and sell some or all of the properties underlying
the Wachovia Mortgages; and cause a cross-default on certain of our other debt obligations.

In May 2009, we amended the Wachovia Master Loan Agreement, which among other things, eliminated the requirement that we comply with a
total leverage ratio but imposed significant additional limitations on our ability to incur new indebtedness. At our option and with 30 days
written notice, this indebtedness limitation may be removed in conjunction with the reinstatement of the total leverage ratio to the terms as set
forth in the Wachovia Master Loan Agreement prior to the May 2009 amendment.

The Wachovia Master Loan Agreement also contains customary representations and warranties, and the guarantees under such agreements
contain negative covenants by the Borrowers (as defined elsewhere in this prospectus), including, among other things, covenants not to, with
permitted exceptions, (i) incur any additional debt; (ii) create any additional liens on the Property (as defined in the Wachovia Master Loan
Agreement); and (iii) enter into any sale-leaseback transactions in connection with the underlying properties.

In addition to the mortgages mentioned above, we had five real estate mortgage notes payable totaling $55.2 million as of March 31, 2011.
These obligations mature between 2015 and 2020 and were collateralized by the related real estate with a carrying value of $81.2 million as of
March 31, 2011.

7.625% Senior Subordinated Notes due 2017

We had $143.2 million in aggregate principal amount of our 7.625% Notes outstanding as of March 31, 2011. We pay interest on the 7.625%
Notes on March 15 and September 15 of each year until their maturity on March 15, 2017. At any time during the term of the 7.625% Notes, we
may choose to redeem all or a portion of the 7.625% Notes at a price equal to 100% of their principal amount plus the make-whole premium set
forth in the 7.625% Notes indenture. At any time on or after March 15, 2012, we may, at our option, choose to redeem all or a portion of these
notes at a redemption price equal to 103.813% of the aggregate principal amount of the 7.625% Notes. The redemption price is reduced on each
subsequent March 15 by approximately 1.3% until the price reaches 100% of the aggregate principal amount on March 15, 2015 and thereafter.

Our 7.625% Notes are fully and unconditionally guaranteed, on a joint-and-several basis, by all of our current wholly-owned subsidiaries and
will be so guaranteed by all of our future domestic subsidiaries that have outstanding, incur or guarantee any other indebtedness. The terms of
our 7.625% Notes, in certain circumstances, restrict our ability to, among other things, incur additional indebtedness, pay dividends, repurchase
our common stock and merge or sell all or substantially all our assets.
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3% Senior Subordinated Convertible Notes due 2012

We had $29.5 million in aggregate principal amount of our 3% Convertible Notes outstanding as of March 31, 2011. We pay interest on the 3%
Convertible Notes on March 15 and September 15 of each year until their maturity on September 15, 2012. If and when the 3% Convertible
Notes are converted, we will pay cash for the principal amount of each 3% Convertible Note and, if applicable, shares of our common stock
based on a daily conversion value calculated on a proportionate basis for each volume weighted average price ( VWAP ) trading day (as defined
in the indenture governing the 3% Convertible Notes) in the relevant 30 VWAP trading day observation period. The initial conversion rate for

the 3% Convertible Notes was 29.4172 shares of common stock per $1,000 principal amount of 3% Convertible Notes, which was equivalent to
an initial conversion price of $33.99 per share. As of March 31, 2011, the conversion rate of our 3% Convertible Notes was equivalent to a per
share stock price of $33.73. The conversion rate is subject to adjustment in some events, but is not adjusted for accrued interest.

Our 3% Convertible Notes are fully and unconditionally guaranteed, on a joint-and-several basis, by all of our current wholly-owned
subsidiaries. The terms of our 3% Convertible Notes, in certain circumstances, restrict our ability to, among other things, enter into merger
transactions or sell all or substantially all of our assets.
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DESCRIPTION OF THE NOTES

You can find the definitions of certain terms used in this description under the subheading Certain Definitions. In this description, Asbury, we,
our, and us refer only to Asbury Automotive Group, Inc. and not to any of its Subsidiaries, and references to notes means the original notes and
the exchange notes.

Asbury issued the original notes, and will issue the exchange notes, under an indenture, dated November 16, 2010, among itself, the Guarantors
and The Bank of New York Mellon, as trustee. The terms of the notes include those stated in the indenture and those made part of the indenture
by reference to the Trust Indenture Act of 1939, as amended.

The following description is a summary of the material provisions of the indenture. It does not restate the agreement in its entirety. We urge you

to read the indenture because it, and not this description, defines your rights as a holder of the notes. Copies of the indenture are available as set
forth under  Additional Information. Certain defined terms used in this description but not defined below under ~ Certain Definitions have the
meanings assigned to them in the indenture.

The registered Holder of a note will be treated as the owner of it for all purposes. Only registered Holders will have rights under the indenture.

Brief Description of the Notes and the Guarantees

The Notes

The notes:

are general unsecured senior subordinated obligations of Asbury;

are subordinated in right of payment to all existing and future Senior Debt of Asbury, including borrowings under the Credit
Agreement and Floor Plan Facilities;

rank pari passu in right of payment with all existing and future Senior Subordinated Indebtedness of Asbury, including Asbury s
7.625% Senior Subordinated Notes due 2017 and the 3.00% Senior Subordinated Convertible Notes due 2012;

are effectively junior to all existing and future liabilities, including trade payables, of Asbury s non-guarantor Subsidiaries;

are unconditionally guaranteed on a senior subordinated basis by the Guarantors;

are limited to an aggregate principal amount of $200,000,000, except as set forth below under  Principal, Maturity and Interest ;

mature on November 15, 2020 (the maturity date ), unless earlier redeemed;

will be issued in denominations of $2,000 and integral multiples of $1,000 in excess thereof; and

will be represented by one or more registered notes in global form, but in certain limited circumstances may be represented by notes
in definitive form.
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The Guarantees
The notes are guaranteed by all of Asbury s current Restricted Subsidiaries.

Each guarantee of the notes:

is a general unsecured senior subordinated obligation of the Guarantor;
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is subordinated in right of payment to all existing and future Senior Debt of that Guarantor; and

ranks pari passu in right of payment with all existing and future Senior Subordinated Indebtedness of that Guarantor.
As of March 31, 2011, Asbury had:

$545.5 million of Senior Debt, including borrowings under the Credit Agreement and Floor Plan Facilities but excluding $4.0
million of capital lease obligations;

$171.2 million of Senior Subordinated Indebtedness (excluding the indebtedness evidenced by the notes), consisting of $143.2
million of 7.625% Senior Subordinated Notes due 2017 and $28.0 million of 3.00% Senior Subordinated Convertible Notes due
2012 equal in right of payment to the notes; and

no subordinated indebtedness;
and the Guarantors had:

$528.5 million of Senior Debt;

$171.2 million of senior subordinated guarantees, representing guarantees of the Senior Subordinated Indebtedness of Asbury
(excluding the indebtedness evidenced by the notes), equal in right of payment to the guarantees of the notes; and

no subordinated indebtedness.
As indicated above and as discussed in detail below under the caption ~ Subordination, payments on the notes and under the guarantees are
subordinated to the payment of Senior Debt. The indenture permits both Asbury and its Restricted Subsidiaries, subject to certain restrictions, to
incur additional debt, including Senior Debt.

As of the date of the Indenture and this Prospectus, all of Asbury s Restricted Subsidiaries guaranteed the notes. All of our future Subsidiaries
may not be obligated to guarantee the notes. In the event of a bankruptcy, liquidation or reorganization of any of these non-guarantor
Subsidiaries, the non-guarantor Subsidiaries will pay the holders of their debt and their trade creditors before they will be able to distribute any
of their assets to us.

Under the circumstances described below under the subheading  Certain Covenants Designation of Restricted and Unrestricted Subsidiaries, we
are permitted to designate certain of our Subsidiaries, including those currently designated as Restricted Subsidiaries, as Unrestricted
Subsidiaries. Our Unrestricted Subsidiaries will not be subject to the restrictive covenants in the indenture and will not guarantee the notes. See
Risk Factors Risks Related to the Notes Claims of creditors of all of our non-guarantor subsidiaries will have priority over the assets and earnings
of those subsidiaries over you as a holder of the notes. As of the date hereof, four of our subsidiaries are Unrestricted Subsidiaries. These
subsidiaries accounted for approximately 3.0% of our consolidated revenues for the three months ended March 31, 2011, and 3.1% of our
consolidated indebtedness and 2.6% of our consolidated assets as of such date. We expect these subsidiaries will become restricted subsidiaries
under the indenture governing the notes, and guarantors of our obligations under the notes and the exchange notes in the future, although no
assurances thereof can be provided. To the extent one or more of our subsidiaries do not meet the definition of minor (as defined in Rule 3-10(h)
of Regulation S-X) as of the applicable financial statement date, we will be required to provide, and will provide, in appropriate periodic reports
the financial information with respect thereto as required pursuant to Rule 3-10(f) of Regulation S-X.

Principal, Maturity and Interest
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The notes were initially issued in a total principal amount of $200.0 million. Asbury may issue additional notes ( Additional Notes ) under the
indenture from time to time. Any issuance of Additional Notes will be
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subject to the covenant described below under the caption  Certain Covenants Incurrence of Indebtedness and Issuance of Preferred Stock. The
notes and any Additional Notes subsequently issued under the indenture will rank equally and will be treated as a single class for all purposes
under the indenture, including, without limitation, waivers, amendments, redemptions and offers to purchase. Asbury issued notes in
denominations of $2,000 and integral multiples of $ 1,000 in excess thereof. The notes mature on November 15, 2020.

Interest on the notes accrues at the rate of 8.375% per annum and is payable semiannually in arrears on May 15 and November 15 of each year,
commencing on May 15, 2011. Asbury will make each semi-annual interest payment to the Holders of record on the immediately preceding
May 1 and November 1.

Interest on the notes accrues from the date of original issuance or, if interest has already been paid, from the date it was most recently paid.
Interest is computed on the basis of a 360-day year comprised of twelve 30-day months.

Methods of Receiving Payments on the Notes

Asbury will pay the principal of, and interest on, notes in global form registered in the name of or held by The Depository Trust Company

( DTC ) or its nominee in immediately available funds to DTC or its nominee, as the case may be, as the registered holder of such global notes. In
the event certificated notes are issued, payments on notes will be made at the office or agency of the paying agent and registrar (which will

initially be the corporate trust office of the trustee) unless Asbury elects to make interest payments by check mailed to the Holders at their

address set forth in the register of Holders. If a Holder of certificated notes has given wire transfer instructions to Asbury, Asbury will pay all
principal, interest and premium and Special Interest, if any, on that Holder s notes in accordance with those instructions.

Paying Agent and Registrar for the Notes

The trustee under the indenture is acting as paying agent and registrar for the notes. Asbury may change the paying agent or registrar without
prior notice to the Holders of the notes, and Asbury or any of its Restricted Subsidiaries may act as paying agent or registrar.

Transfer and Exchange

A Holder may transfer or exchange notes in accordance with the indenture. The registrar and the trustee may require a Holder, among other
things, to furnish appropriate endorsements and transfer documents in connection with a transfer of notes. No service charge will be imposed by
Asbury, the trustee or the registrar for any registration of transfer or exchange of notes, but Asbury may require a holder to pay a sum sufficient
to cover any transfer tax or other similar governmental charge required by law or permitted by the indenture. Asbury is not required to transfer
or exchange any note selected for redemption. Also, Asbury is not required to transfer or exchange any note for a period of 15 days before a
selection of notes to be redeemed.

Subsidiary Guarantees

Except as described above under  Brief Description of Notes and the Guarantees The Guarantees, the notes are guaranteed by each of Asbury s
current, and will be guaranteed by each of Asbury s future, Domestic Subsidiaries which incurs, has outstanding or guarantees any Indebtedness.
Subject to the conditions described below, the Guarantors will, jointly and severally, unconditionally guarantee on an unsecured and senior
subordinated basis the performance and punctual payment when due, whether at stated maturity, by acceleration or otherwise, of all obligations

of Asbury under the indenture and the notes, whether for principal of or premium,
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if any, or interest on the notes or otherwise. The Guarantors will also pay, on an unsecured and senior subordinated basis and in addition to the
amount stated above, any and all expenses (including counsel fees and expenses) incurred by the trustee under the indenture in enforcing any
rights under a Subsidiary Guarantee with respect to a Guarantor. Each Subsidiary Guarantee will be subordinated to the prior payment in full of
all Senior Debt of that Guarantor on the same basis as the notes are subordinated to the Senior Debt of Asbury. The obligations of each
Guarantor under its Subsidiary Guarantee will be limited as necessary to prevent that Subsidiary Guarantee from constituting a fraudulent
conveyance under applicable law. See Risk Factors Risks Related to the Notes Federal and state statutes allow courts, under specific
circumstances, to void guarantees and require note holders to return payments received from guarantors. Except as described below under
Repurchase at the Option of Holders Asset Sales and  Certain Covenants Merger, Consolidation or Sale of Assets, the indenture does not restrict
Asbury from selling or otherwise disposing of its direct or indirect Equity Interests in the Guarantors.

A Guarantor may not sell or otherwise dispose of all or substantially all of its assets to, or consolidate with or merge with or into (whether or not
such Guarantor is the surviving Person), another Person, other than Asbury or another Guarantor, unless:

(1) immediately after giving effect to that transaction, no Default exists; and

(2) either:

(a) the Person acquiring the property in any such sale or disposition or the Person formed by or surviving any such consolidation
or merger assumes all the obligations of that Guarantor under the indenture, its Subsidiary Guarantee and the registration
rights agreement (if such Subsidiary Guarantor s registration obligations have not been completed) pursuant to a supplemental
indenture and completes all other required documentation; or

(b)  the Net Proceeds of such sale or disposition are applied in accordance with the applicable provisions of the indenture.
The Subsidiary Guarantee of a Guarantor will be released and the Guarantor will be released of all obligations under its Guarantee:

(1) in connection with any sale or other disposition of all or substantially all of the assets of that Guarantor (including by way of merger
or consolidation) to a Person that is not (either before or after giving effect to such transaction) either Asbury or a Guarantor; or

(2) in connection with any sale of all of the Capital Stock of a Guarantor to a Person that is not (either before or after giving effect to
such transaction) either Asbury or a Guarantor; or

(3) if such Guarantor ceases to guarantee other Indebtedness of Asbury or another Guarantor and otherwise has no outstanding
Indebtedness; or

(4) upon the Legal Defeasance or Covenant Defeasance of the notes in accordance with the terms of the indenture; or

(5) if Asbury designates such Guarantor as an Unrestricted Subsidiary in accordance with the applicable provisions of the indenture.
See  Repurchase at the Option of Holders Asset Sales, Legal Defeasance and Covenant Defeasance and  Certain Covenants Designation of
Restricted and Unrestricted Subsidiaries.

Except as described above under  Brief Description of Notes and the Guarantees The Guarantees, any Domestic Subsidiary of Asbury (with assets
in excess of $1,000) which incurs, has outstanding or guarantees any Indebtedness will, simultaneously with such incurrence or guarantee (or, if
the Domestic Subsidiary has outstanding or guarantees Indebtedness at the time of its creation or acquisition, at the time of such creation or
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acquisition), become a Guarantor and execute and deliver to the trustee a supplemental indenture pursuant to which such Subsidiary will agree to
guarantee Asbury s obligations under the notes.

Subordination
Senior Debt versus Notes

The payment of principal of or interest and premium and Special Interest, if any, on the notes is subordinated to the prior payment in full of all
Senior Debt of Asbury, including Senior Debt incurred after the date of the indenture.

The holders of Senior Debt will be entitled to receive payment in full of all Obligations due in respect of Senior Debt (including interest after the
commencement of any bankruptcy proceeding at the rate specified in the applicable Senior Debt) before the Holders of notes will be entitled to
receive any payment with respect to the notes (except that Holders of notes may receive and retain Permitted Junior Securities and payments

made from the trust, if any, as described under =~ Legal Defeasance and Covenant Defeasance s to the extent permitted thereby), in the event of any
distribution to creditors of Asbury:

(1) in a liquidation or dissolution of Asbury;

(2) in a bankruptcy reorganization, insolvency, receivership or similar proceeding relating to Asbury or its property;

(3) in an assignment for the benefit of creditors; or

(4) in any marshaling of Asbury s assets and liabilities.
Liabilities of Subsidiaries versus Notes

As of the date of this prospectus, substantially all of Asbury s Subsidiaries guarantee the notes. As of the date hereof, four of our Subsidiaries are
Unrestricted Subsidiaries, and do not guarantee the notes. These Subsidiaries accounted for approximately 3.0% of our consolidated revenues for
the three months ended March 31, 2011, and 3.1% of our consolidated Indebtedness and 2.6% of our Consolidated Total Assets as of such date.
We expect these Subsidiaries will become Restricted Subsidiaries under the indenture governing the notes, and Guarantors of our obligations
under the notes and the exchange notes in the future, although no assurances thereof can be provided. To the extent one or more of our
Subsidiaries do not meet the definition of minor (as defined in Rule 3-10(h) of Regulation S-X) as of the applicable financial statement date, we
will be required to provide, and will provide, in appropriate periodic reports the financial information with respect thereto as required pursuant to
Rule 3-10(f) of Regulation S-X. Not all of Asbury s future Subsidiaries will be obligated to guarantee the notes. Claims of creditors of such
non-guarantor Subsidiaries, including trade creditors holding indebtedness or guarantees issued by such non-guarantor Subsidiaries, generally
will effectively have priority with respect to the assets and earnings of such non-guarantor Subsidiaries over the claims of Asbury s creditors,
including holders of the notes, even if such claims do not constitute Senior Debt. Accordingly, the notes will be effectively subordinated to
creditors (including trade creditors) and preferred stockholders, if any, of such non-guarantor Subsidiaries. See Risk Factors Claims of creditors
of all of our non-guarantor subsidiaries will have priority over the assets and earnings of those subsidiaries over you as a holder of the exchange
notes. Moreover, the indenture does not impose any limitation on the incurrence by Subsidiaries of liabilities that are not considered
Indebtedness or preferred stock under the indenture. See  Certain Covenants Incurrence of Indebtedness and Issuance of Preferred Stock.

Other Senior Subordinated Indebtedness versus Notes

Only Indebtedness of Asbury or any of its Subsidiaries that is Senior Debt of such Person will rank senior to the notes or the relevant Subsidiary
Guarantee, as the case may be, in accordance with the provisions of the indenture. The notes and each Subsidiary Guarantee will in all respects
rank pan passu with all other Senior Subordinated Indebtedness of Asbury and the relevant Subsidiary, respectively.
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Asbury and the Guarantors agreed in the indenture that Asbury and such Guarantors will not incur, directly or indirectly, any Indebtedness that is
contractually subordinate or junior in right of payment to Asbury s Senior Debt, or the Senior Debt of such Guarantors, unless such Indebtedness
is Senior Subordinated Indebtedness of such Person or is expressly subordinated in right of payment to Senior Subordinated Indebtedness of

such Person. The indenture provides that unsecured Indebtedness is not subordinated or junior to Secured Indebtedness merely because it is
unsecured.

Asbury also may not make any payment in respect of the notes (except in the form of Permitted Junior Securities or from the trust described
under Legal Defeasance and Covenant Defeasance when permitted thereby) if:

(1) apayment default on Designated Senior Debt occurs and is continuing beyond any applicable grace period; or

(2) any other default occurs and is continuing on any series of Designated Senior Debt that permits holders of that series of Designated
Senior Debt to accelerate its maturity, and the trustee receives a notice of such default (a Payment Blockage Notice ) from Asbury or
the requisite holders of such series of Designated Senior Debt.

Payments on the notes will be resumed at the first to occur of the following:

(1) in the case of a payment default, upon the date on which such default is cured or waived; and

(2) in the case of a nonpayment default, upon the earlier of the date on which such nonpayment default is cured or waived or 179 days

after the date on which the applicable Payment Blockage Notice is received unless the maturity of any Designated Senior Debt has
been accelerated.

No new Payment Blockage Notice may be delivered unless and until:

(1) 360 days have elapsed since the delivery of the immediately prior Payment Blockage Notice; and

(2) all scheduled payments of principal, interest and premium and Special Interest, if any, on the notes that have come due have been
paid in full in cash.
The failure to make any payment on the notes by reason of the subordination provisions of the indenture will not be construed as preventing the
occurrence of an Event of Default with respect to the notes by reason of the failure to make a required payment. Upon termination of any period
of payment blockage, Asbury will be required to resume making any and all required payments under the notes, including any missed payments.
No nonpayment default that existed or was continuing on the date of delivery of any Payment Blockage Notice to the trustee will be, or be made,
the basis for a subsequent Payment Blockage Notice.

If the trustee or any Holder of the notes receives a payment in respect of the notes (except in Permitted Junior Securities or from the trust
described under  Legal Defeasance and Covenant Defeasance ) when:

(1) the payment is prohibited by these subordination provisions; and

(2) the trustee or the Holder has actual knowledge that the payment is prohibited;
the trustee or the Holder, as the case may be, will hold the payment in trust for the benefit of the holders of Senior Debt. Upon the proper written

request of the holders of Senior Debt, the trustee or the Holder, as the case may be, will deliver the amounts in trust to the holders of Senior Debt
or their proper representative.
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Asbury must promptly notify holders of Senior Debt if payment of the notes is accelerated because of an Event of Default.

As a result of the subordination provisions described above, in the event of a bankruptcy, liquidation or reorganization of Asbury, Holders of
notes may recover less ratably than creditors of Asbury who are holders of Senior Debt. See Risk Factors Your right to receive payments on the
exchange notes is junior to our existing and future senior indebtedness and the existing and future senior indebtedness of our guarantors.

39

Table of Contents 67



Edgar Filing: CROWN GCA LLC - Form S-4/A

Table of Conten

Designated Senior Debt means:

(1) any Obligations outstanding under the Credit Agreement and Floor Plan Facilities; or

(2) after payment in full of all Obligations under the Credit Agreement and Floor Plan Facilities, any other Senior Debt permitted under
the indenture, the principal amount of which is $25.0 million or more and that has been designated by Asbury as Designated Senior
Debt.
Permitted Junior Securities means:

(1)  Equity Interests in Asbury or any Guarantor; or
Senior Debt means:

(1) all Indebtedness of Asbury or any Guarantor outstanding under Credit Facilities, and all Hedging Obligations with respect thereto,
and under Floor Plan Facilities;

(2) any other Indebtedness of Asbury or any Guarantor permitted to be incurred under the terms of the indenture; and

(3) all Obligations with respect to the items listed in the preceding clauses (1) and (2),
unless, in the case of clauses (1) and (2), the instrument under which such Indebtedness is incurred expressly provides that it is on a parity with
or subordinated in right of payment to the notes or any Subsidiary Guarantee, as the case may be.

Notwithstanding anything to the contrary in the preceding, Senior Debt will not include:

(1) any liability for federal, state, local or other taxes owed or owing by Asbury;

(2) any intercompany Indebtedness of Asbury or any of its Subsidiaries to Asbury or any of its Affiliates;

(3) any trade payables; or

(4) the portion of any Indebtedness that is incurred in violation of the indenture.
Optional Redemption

At any time prior to November 15, 2013, Asbury may at its option on any one or more occasions redeem notes (which includes Additional
Notes, if any) in an aggregate principal amount not to exceed 35% of the aggregate principal amount of notes (which includes Additional Notes,
if any) issued under the indenture at a redemption price of 108.375% of the principal amount, plus accrued and unpaid interest and Special
Interest, if any, to the redemption date, with the net cash proceeds from one or more Equity Offerings; provided that:
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(1) atleast 65% of the aggregate principal amount of notes (which includes Additional Notes, if any) issued under the indenture remains
outstanding immediately after the redemption (excluding any notes held by Asbury or any of its Subsidiaries or Affiliates); and

(2) the redemption occurs within 90 days of the date of the closing of such Equity Offering.
At any time prior to November 15, 2015, Asbury is entitled at its option to redeem all or a portion of the notes, upon not less than 30 nor more
than 60 days prior notice, at a redemption price equal to 100% of the principal amount of the notes redeemed plus the Applicable Premium as of,
and accrued and unpaid interest and Special Interest, if any, to the date of redemption (the Redemption Date ).

Applicable Premium means, with respect to a note at any Redemption Date, the greater of (i) 1.0% of the principal amount of such note and
(ii) the excess of (A) the present value at such time of (1) the redemption price
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of such note at November 15, 2015 (such redemption price as described in the table below) plus (2) all required interest payments due on such
note through November 15, 2015 computed, in both cases, using a discount rate equal to the Treasury Rate plus 50 basis points, over (B) the
principal amount of such note.

Treasury Rate means the yield to maturity at a time of computation of United States Treasury securities with a constant maturity (as compiled
and published in the most recent Federal Reserve Statistical Release H.15 (519) which has become publicly available at least two business days
prior to the Redemption Date (or, if such Statistical Release is no longer published, any publicly available source similar market data)) most
nearly equal to the period from the Redemption Date to November 15, 2015; provided, however, that if the period from the Redemption Date to
November 15, 2015 is not equal to the constant maturity of a United States Treasury security for which a weekly average yield is given, the
Treasury Rate shall be obtained by linear interpolation (calculated to the nearest one-twelfth of a year) from the weekly average yields of United
States Treasury securities for which such yields are given, except that if the period from the Redemption Date to November 15, 2015 is less than
one year, the weekly average yield on actually traded United States Treasury securities adjusted to a constant maturity of one year shall be used.

On and after November 15, 2015, Asbury will be entitled at its option to redeem all or a portion of the notes upon not less than 30 nor more than
60 days notice, at the redemption prices (expressed as percentages of principal amount) set forth below plus accrued and unpaid interest and
Special Interest, if any, on the notes redeemed, to the applicable redemption date (subject to the right of Holders of record on the relevant record
date to receive interest due on the relevant interest payment date), if redeemed during the twelve-month period beginning on November 15 of the
years indicated below:

Year Percentage

2015 104.188%
2016 102.792%
2017 101.396%
2018 and thereafter 100.000%

Selection and Notice

If less than all of the notes are to be redeemed in connection with any redemption, the trustee will select notes (or portions of notes) for
redemption as follows:

(1) if the notes are listed on any national securities exchange, in compliance with the requirements of the principal national securities
exchange on which the notes are listed; or

(2) if the notes are not listed on any national securities exchange, on a pro rata basis, by lot or by such method as the trustee deems fair
and appropriate.

No notes of $2,000 or less can be redeemed in part. Notices of redemption will be mailed by first class mail at least 30 but not more than 60 days
before the redemption date to each Holder of notes to be redeemed at its registered address, except that redemption notices may be mailed more
than 60 days prior to a redemption date if the notice is issued in connection with a defeasance of the notes or a satisfaction and discharge of the
indenture. Notice of any redemption to be financed in whole or in part from the proceeds of any Equity Offering pursuant to the first paragraph
under  Optional Redemption above may be given prior to the completion thereof, and any such redemption or notice may, at Asbury s discretion,
be subject to one or more conditions precedent, including, but not limited to, completion of the related Equity Offering.

If any note is to be redeemed in part only, the notice of redemption that relates to that note will state the portion of the principal amount of that
note that is to be redeemed. A new note in principal amount equal to the unredeemed portion of the original note will be issued in the name of
the Holder of notes upon cancellation of the
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original note. Notes called for redemption become due on the date fixed for redemption. On and after the redemption date, interest will cease to
accrue on notes or portions of them called for redemption.

No Mandatory Redemption or Sinking Fund

Asbury is not required to make mandatory redemption or sinking fund payments with respect to the notes. However, under certain

circumstances, Asbury may be required to offer to purchase notes as described under the captions  Repurchase at the Option of Holders, Asset
Sales and  Change of Control. The indenture does not prohibit Asbury from purchasing notes in the open market or otherwise at any time and
from time to time.

Repurchase at the Option of Holders
Change of Control

If a Change of Control occurs, each Holder of notes will have the right to require Asbury to repurchase all or any part (equal to an integral
multiple of $1,000) of that Holder s notes validly tendered pursuant to the offer described below (the Change of Control Offer ); provided that the
unrepurchased portion of the notes of any Holder must be equal to $2,000 in principal amount or integral multiples of $1,000 in excess thereof.
The offer price in any Change of Control Offer will be payable in cash and will be equal to 101% of the aggregate principal amount of notes
repurchased plus accrued and unpaid interest and Special Interest, if any, on the notes repurchased, to the date of purchase (the Change of
Control Payment ). Within 30 days following any Change of Control, Asbury will mail a notice to each Holder describing the transaction or
transactions that constitute the Change of Control and offering to repurchase notes on the date specified in the notice (the Change of Control
Payment Date ), which date will be no earlier than 30 days and no later than 60 days from the date such notice is mailed, pursuant to the
procedures required by the indenture and described in such notice. Asbury will comply with the requirements of Section 14(e) of and Rule 14e-1
under the Exchange Act and any other securities laws and regulations thereunder to the extent those laws and regulations are applicable in
connection with the repurchase of the notes as a result of a Change of Control. To the extent that the provisions of any securities laws or
regulations conflict with the provisions of the indenture relating to the Change of Control, Asbury will comply with the applicable securities
laws and regulations and will not be deemed to have breached its obligations under the indenture by virtue of such conflict.

On the Change of Control Payment Date, Asbury will, to the extent lawful:

(1) accept for payment all notes or portions of notes properly tendered pursuant to the Change of Control Offer;

(2) deposit with the paying agent an amount equal to the Change of Control Payment in respect of all notes or portions of notes properly
tendered; and

(3) deliver or cause to be delivered to the trustee the notes properly accepted together with an officer s certificate stating the aggregate
principal amount of notes or portions of notes being purchased by Asbury.
The paying agent will promptly mail to each Holder of notes properly tendered the Change of Control Payment for such notes, and the trustee
will promptly authenticate and deliver (or cause to be transferred by book entry) to each Holder a new note equal in principal amount to any
unpurchased portion of the notes surrendered, if any; provided that each new note will be in a principal amount of $2,000 or an integral multiple
of $1,000 in excess thereof.

Prior to complying with any of the provisions of this Change of Control covenant, but in any event within 90 days following a Change of
Control, Asbury will either repay all outstanding Senior Debt or obtain the
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requisite consents, if any, under all agreements governing outstanding Senior Debt to permit the repurchase of notes required by this covenant.
Asbury will publicly announce the results of the Change of Control Offer on or as soon as practicable after the Change of Control Payment Date.

The provisions described above that will require Asbury to make a Change of Control Offer following a Change of Control will be applicable
whether or not any other provisions of the indenture are applicable. Except as described above with respect to a Change of Control, the indenture
will not contain provisions that permit the Holders of the notes to require that Asbury repurchase or redeem the notes in the event of a takeover,
recapitalization or other similar transaction.

Asbury will not be required to make a Change of Control Offer upon a Change of Control if (i) a third party makes the Change of Control Offer
in the manner, at the times and otherwise in compliance with the requirements set forth in the indenture applicable to a Change of Control Offer
made by Asbury and purchases all notes properly tendered and not withdrawn under the Change of Control Offer or (ii) a notice of redemption
has been thereafter given pursuant to the indenture as described above under the caption ~ Optional Redemption and the notes are redeemed in
accordance with the terms of such notice. Notwithstanding anything to the contrary contained herein, a Change of Control Offer may be made in
advance of a Change of Control, conditional upon such Change of Control, if a definitive agreement is in place for the Change of Control at the
time of making the Change of Control Offer.

The Change of Control purchase feature of the notes may in certain circumstances make more difficult or discourage a sale or takeover of
Asbury and, thus, the removal of incumbent management. The Change of Control purchase feature is a result of negotiations between Asbury
and the initial purchasers. We have no present intention to engage in a transaction involving a Change of Control, although it is possible that we
would decide to do so in the future. Subject to the limitations discussed below, we could, in the future, enter into certain transactions, including
acquisitions, refinancings or other recapitalizations, that would not constitute a Change of Control under the indenture, but that could increase
the amount of Indebtedness outstanding at such time or otherwise affect our capital structure or credit ratings. Restrictions on Asbury s ability to
incur additional Indebtedness are contained in the covenant described under Certain Covenants Incurrence of Indebtedness and Issuance of
Preferred Stock. Such restrictions can only be waived with the consent of the Holders of a majority in principal amount of the notes then
outstanding. Except for the limitations contained in such covenant, however, the indenture will not contain any covenants or provisions that may
afford Holders of the notes protection in the event of a highly leveraged transaction.

The definition of Change of Control includes a phrase relating to the direct or indirect sale, lease, transfer, conveyance or other disposition of all
or substantially all of the properties or assets of Asbury and its Restricted Subsidiaries taken as a whole. Although there is a limited body of case
law interpreting the phrase substantially all, there is no precise established definition of the phrase under applicable law. Accordingly, the ability
of a Holder of notes to require Asbury to repurchase its notes as a result of a sale, lease, transfer conveyance or other disposition of less than all

of the assets of Asbury and its Restricted Subsidiaries taken as a whole to another Person or group may be uncertain.

For purposes of the definition of Change of Control, the definition of Continuing Directors includes directors who were nominated or elected to

the Board of Directors with the approval of a majority of the Continuing Directors who were members of the Board at the time of such

nomination or election. In San Antonio Fire & Police Pension Fund v. Amylin Pharmaceuticals, Inc. et al. (May 2009), the Delaware Chancery
Court issued a decision, based in part on its interpretation of New York law, that raises issues regarding a change of control provision similar to
that contained in the indenture. Among other things, the court held that continuing directors could approve (within the meaning and for purposes
of the indenture) a slate of candidates for director nominated by stockholders, without endorsing or recommending them, even though
simultaneously recommending and endorsing their own slate. Accordingly, the ability of a Holder of notes to require Asbury to repurchase the
notes as a result of a change in the composition of the Board of Directors may be uncertain.
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Asbury will not, and will not permit any of its Restricted Subsidiaries to, consummate an Asset Sale unless:

ey

@)

Asbury (or the Restricted Subsidiary, as the case may be) receives consideration at the time of the Asset Sale at least equal to the fair
market value of the assets disposed of or the Equity Interests of the Restricted Subsidiary issued or sold or otherwise disposed of
(determined by Asbury s Board of Directors if such fair market value exceeds $5.0 million); and

at least 75% of the consideration received in the Asset Sale by Asbury or such Restricted Subsidiary is in the form of cash or Cash
Equivalents. For purposes of this provision, each of the following will be deemed to be cash:

(a) any liabilities, as shown on Asbury s or such Restricted Subsidiary s most recent balance sheet, of Asbury or any Restricted
Subsidiary (other than contingent liabilities and liabilities that are by their terms subordinated to the notes or any Subsidiary
Guarantee) that are assumed by the transferee of any such assets or terminated by the holder of such liability and Asbury or
such Restricted Subsidiary is released from further liability;

(b) any securities, notes or other obligations received by Asbury or any such Restricted Subsidiary from such transferee that are
converted by Asbury or such Restricted Subsidiary into cash or Cash Equivalents within 90 days after receipt, to the extent of
the cash or Cash Equivalents received in that conversion;

() any Designated Non-cash Consideration received by Asbury or any such Restricted Subsidiary in such Asset Sale having an
aggregate fair market value, taken together with all other Designated Non-cash Consideration received pursuant to this clause
(c) that at that time has not been converted to cash, not to exceed $25.0 million at the time of receipt of such Designated
Non-cash Consideration, with the fair market value of each item of Designated Non-cash Consideration being measured at the
time received and without giving effect to subsequent changes in value; and

(d) Replacement Assets.

Within 365 days after the receipt of any Net Proceeds from an Asset Sale, Asbury or the Restricted Subsidiary, as the case may be, may apply an
amount equal to such Net Proceeds at its option:

ey

@

to repay any Senior Debt of Asbury or any of its Restricted Subsidiaries and if the Senior Debt repaid is revolving credit
Indebtedness, to correspondingly reduce commitments with respect thereto; or

(a) to acquire all or substantially all of, or a majority of the Voting Stock of, another Permitted Business, (b) to make a capital
expenditure or (c) to acquire long-term assets that are used for or useful in a Permitted Business or, in each case of (a), (b) and (c),
enter into a binding commitment for any such acquisition, investment or expenditure; provided that such binding commitment shall
be treated as a permitted application of the Net Proceeds from the date of such commitment unless earlier completed, only until the
180th day following the expiration of the aforementioned 365-day period; provided further that, if the acquisition, investment or
expenditure contemplated by such binding commitment is not consummated on or before the 180th day following the expiration of
the aforementioned 365-day period, such commitment shall be deemed not to have been a permitted application of Net Proceeds.

In addition to the foregoing, any investment, expenditure or capital expenditure of the type described in the foregoing clauses (a), (b) and (c) of
the foregoing clause (2), in each case made within 60 days prior to an Asset Sale, shall be deemed to satisfy the previous paragraph with respect
to the application of the Net Proceeds from such Asset Sale.
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Pending the final application of any Net Proceeds, Asbury may temporarily reduce revolving credit borrowings or invest the Net Proceeds in any
manner that is not otherwise prohibited by the indenture.

If any portion of the Net Proceeds from Asset Sales is not applied or invested as provided in the preceding paragraph or Asbury otherwise
determines not to apply such Net Proceeds as so provided, such amount will constitute Excess Proceeds. When the aggregate amount of Excess
Proceeds exceeds $25.0 million (or such lesser amount as Asbury determines), Asbury will (and at any time Asbury may) make an offer to
holders of the notes (and to holders of other Senior Subordinated Indebtedness of Asbury designated by Asbury) to purchase notes (and such
other Senior Subordinated Indebtedness of Asbury) pursuant to and subject to the conditions contained in the indenture (the Asset Sale Offer ).
Asbury will purchase notes tendered pursuant to the Asset Sale Offer at a purchase price of 100% of their principal amount (or, in the event such
other Senior Subordinated Indebtedness of Asbury was issued with significant original issue discount, 100% of the accreted value thereof)
without premium, plus accrued but unpaid interest (or, in respect of such other Senior Subordinated Indebtedness of Asbury, such lesser price, if
any, as may be provided for by the terms of such Senior Subordinated Indebtedness) in accordance with the procedures (including prorating in

the event of oversubscription) set forth in the indenture (the Asset Sale Offer Price ). Asbury will be required to complete the Asset Sale Offer no
earlier than 30 days and no later than 60 days after notice of the Asset Sale Offer is provided to the Holders, or such later date as may be

required by applicable law. If the aggregate purchase price of the securities tendered exceeds the Net Proceeds allotted to their purchase, Asbury
will select the securities to be purchased on a pro rata basis but in round denominations, which in the case of the notes will be denominations of
integral multiples of $1,000; provided that the unpurchased portion of the notes of any Holder must be equal to $2,000 in principal amount or
integral multiples of $1,000 in excess thereof. If any Excess Proceeds remain after consummation of an Asset Sale Offer, Asbury may use those
Excess Proceeds for any purpose not otherwise prohibited by the indenture. Upon completion of each Asset Sale Offer, the amount of Excess
Proceeds will be reset at zero.

Asbury will comply with the requirements of Section 14(e) of and Rule 14e-1 under the Exchange Act and any other securities laws and
regulations thereunder to the extent those laws and regulations are applicable in connection with each repurchase of notes pursuant to an Asset
Sale Offer. To the extent that the provisions of any securities laws or regulations conflict with the provisions of the indenture relating to an Asset
Sale Offer, Asbury will comply with the applicable securities laws and regulations and will not be deemed to have breached its obligations under
the Asset Sale provisions of the indenture by virtue of such conflict.

The agreements governing Asbury s outstanding and future Senior Debt could prohibit Asbury from purchasing any notes, and also provide that
certain change of control or asset sale events with respect to Asbury would constitute a default under these agreements. In the event a Change of
Control or Asset Sale occurs at a time when Asbury is prohibited from purchasing notes, Asbury could seek the consent of its senior lenders to
the purchase of notes or could attempt to refinance the borrowings that contain such prohibition. If Asbury does not obtain such a consent or
repay such borrowings, Asbury will remain prohibited from purchasing notes. In such case, Asbury s failure to purchase tendered notes would
constitute an Event of Default under the indenture, which would, in turn, likely constitute a default under such Senior Debt. In such
circumstances, the subordination provisions in the indenture would likely restrict payments to the Holders of notes. See Risk Factors Risks
Related to the Notes Your right to receive payments on the notes is junior to our existing and future senior indebtedness and the existing and
future senior indebtedness of our guarantors.

The provisions under the indenture relating to Asbury s obligation to make an offer to repurchase the notes as a result of a Change of Control or
an Asset Sale may be waived or modified with the written consent of the Holders of a majority in principal amount of the notes then outstanding.
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Restricted Payments

Asbury will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly:

(1) declare or pay any dividend on, or make any other payment or distribution on account of, Asbury s or any of its Restricted
Subsidiaries Equity Interests (including, without limitation, any payment in connection with any merger or consolidation involving
Asbury or any of its Restricted Subsidiaries) or to the direct or indirect holders of Asbury s or any of its Restricted Subsidiaries
Equity Interests in their capacity as such (other than dividends or distributions payable (i) in Equity Interests (other than Disqualified
Stock) of Asbury or (ii) to Asbury or a Restricted Subsidiary;

(2) purchase, redeem or otherwise acquire or retire for value (including, without limitation, in connection with any merger or
consolidation involving Asbury) any Equity Interests of Asbury or any direct or indirect parent of Asbury (other than any such
Equity Interests owned by Asbury or any of its Restricted Subsidiaries);

(3) make any payment on or with respect to, or purchase, redeem, defease or otherwise acquire or retire for value, in each case, prior to
any scheduled repayment, sinking fund payment or maturity, any Indebtedness that is subordinated to the notes or the Subsidiary
Guarantees, except the payment, purchase, redemption, defeasance or other acquisition or retirement purchased in anticipation of
satisfying a sinking fund obligation, principal installment or final maturity, in each case due within one year of the date of such
payment, purchase, redemption, defeasance or other acquisition or retirement for value; or

(4) make any Restricted Investment;
(all such payments and other actions set forth in the clauses (1) through (4) above being collectively referred to as Restricted Payments ),

unless, at the time of and after giving effect to such Restricted Payment:

(1) no Default has occurred and is continuing or would occur as a consequence of such Restricted Payment;

(2) Asbury would, after giving pro forma effect thereto as if such Restricted Payment had been made at the beginning of the applicable
four-quarter period, have been permitted to incur at least $1.00 of additional Indebtedness pursuant to the Fixed Charge Coverage
Ratio test set forth in the first paragraph of the covenant described below under the caption.  Incurrence of Indebtedness and Issuance
of Preferred Stock ; and

(3) such Restricted Payment, together with the aggregate amount of all other Restricted Payments made by Asbury and its Restricted
Subsidiaries beginning on October 1, 2010 (excluding Restricted Payments permitted by clauses (2), (3), (4), (5), (6), (7) and (9) of
the next succeeding paragraph), is less than the sum, without duplication, of:

(a) 50% of the Consolidated Net Income of Asbury for the period (taken as one accounting period) beginning on October 1, 2010
up to the end of Asbury s most recently ended fiscal quarter for which internal financial statements are available at the time of
such Restricted Payment (or, if such Consolidated Net Income for such period is a deficit, less 100% of such deficit), plus
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(b) 100% of the aggregate net cash proceeds (including the fair market value of property other than cash) received by Asbury on
or after October 1, 2010 as a contribution to its common equity capital or from the issue or sale of Equity Interests of Asbury
(other than Disqualified Stock) or from the issue or sale of convertible or exchangeable Disqualified Stock or convertible or

exchangeable debt securities of Asbury that have been converted into or exchanged for such
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Equity Interests (other than Equity Interests, Disqualified Stock or debt securities sold to a Subsidiary of Asbury), plus

the amount by which Indebtedness or Disqualified Stock incurred or issued subsequent to the Issue Date is reduced on
Asbury s consolidated balance sheet upon the conversion or exchange (other than by a Subsidiary of Asbury) into Equity
Interests of Asbury (other than Disqualified Stock) (less the amount of any cash, or the fair market value of any other asset,
distributed by Asbury or any Restricted Subsidiary upon such conversion or exchange); provided that such amount shall not
exceed the aggregate net proceeds received by Asbury or any Restricted Subsidiary after the Issue Date from the issuance and
sale (other than to a Subsidiary of Asbury) of such Indebtedness or Disqualified Stock; plus

to the extent that any Restricted Investment that was made on or after October 1, 2010 has been or is sold for cash or
otherwise liquidated or repaid, purchased or redeemed for cash, the lesser of (i) such cash (less the cost of disposition, if any)
and (ii) the amount of such Restricted Investment, plus

to the extent not otherwise included in the calculation of Consolidated Net Income of Asbury for such period, 100% of the net
reduction in Investments (other than Permitted Investments) in any Person other than Asbury or a Restricted Subsidiary
resulting from dividends, repayment of loans or advances or other transfers of assets, in each case to Asbury or any Restricted
Subsidiary, plus

to the extent not otherwise included in the calculation of Consolidated Net Income of Asbury for such period, 100% of any
dividends or interest payments received by Asbury or a Restricted Subsidiary on and after the Issue Date from an Unrestricted
Subsidiary or other Investment (other than a Permitted Investment), plus

to the extent that any Unrestricted Subsidiary of Asbury has been or is redesignated as a Restricted Subsidiary on or after
October 1, 2010, the lesser of (i) the fair market value of Asbury s Investment in such Subsidiary as of the date of such
redesignation and (ii) such fair market value as of the date on which such Subsidiary was originally designated as an
Unrestricted Subsidiary.

So long as no Default has occurred and is continuing or would be caused thereby (except in the case of clause (1) below), the preceding
provisions will not prohibit:

(1) the payment of any dividend or distribution on, or redemption of, Equity Interests, within 60 days after the date of declaration of the
dividend or the giving of notice thereof, if, at the date of such declaration or the giving of such notice the payment would have
complied with the provisions of the indenture;

(2) the redemption, repurchase, retirement, defeasance or other acquisition of any subordinated Indebtedness of Asbury or any Guarantor
or of any Equity Interests of Asbury, or the making of any Investment, in exchange for, or out of the net cash proceeds of the
substantially concurrent sale (other than to a Restricted Subsidiary of Asbury) of, or capital contribution in respect of, Equity
Interests of Asbury (other than Disqualified Stock); provided that the amount of any such net cash proceeds that are utilized for any
such redemption, repurchase, retirement, defeasance or other acquisition or any such Investment will be excluded from clause
(3)(b) of the second preceding paragraph;

(3) the defeasance, redemption, repurchase or other acquisition of subordinated Indebtedness of Asbury or any Guarantor with the net
cash proceeds from an incurrence of Permitted Refinancing Indebtedness;

C)
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the payment of any dividend or other payment or distribution by a Restricted Subsidiary of Asbury to the holders of its Equity
Interests on a pro rata basis;

repurchases of Equity Interests deemed to occur upon exercise of stock options if those Equity Interests represent all or a portion of
the exercise price of those options;
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(6) the repurchase, redemption or other acquisition or retirement for value of any Equity Interests of Asbury or any Restricted Subsidiary
of Asbury (in the event such Equity Interests are not owned by Asbury or any of its Restricted Subsidiaries) in an amount not to
exceed $10.0 million in any fiscal year;

(7) the purchase by Asbury of fractional shares arising out of stock dividends, splits or combinations or business combinations;

(8) the declaration and payment of dividends to holders of any class or series of preferred stock of Asbury issued or incurred in
compliance with the covenant described above under  Incurrence of Indebtedness and Issuance of Preferred Stock to the extent such
dividends are included in the definition of Fixed Charges; or

(9) Restricted Payments not to exceed $50.0 million under this clause (9) in the aggregate, plus, to the extent Restricted Payments made
pursuant to this clause (9) are Investments made by Asbury or any of its Restricted Subsidiaries in any Person and such Investment is
sold for cash or otherwise liquidated or repaid, purchased or redeemed for cash, an amount equal to the lesser of (i) such cash (less
the cost of disposition, if any) and (ii) the amount of such Restricted Payment; provided that the amount of such cash will be
excluded from clause (3)(d) of the second preceding paragraph.

The amount of all Restricted Payments (other than cash) will be the fair market value on the date of the Restricted Payment of the asset(s) or
securities proposed to be transferred or issued by Asbury or such Restricted Subsidiary, as the case may be, pursuant to the Restricted Payment.
The fair market value of any assets or securities that are required to be valued by this covenant will be determined by Asbury (or if such fair
market value exceeds $5.0 million, by Asbury s Board of Directors).

Incurrence of Indebtedness and Issuance of Preferred Stock

Asbury will not, and will not permit any of its Restricted Subsidiaries to, directly or indirectly, create, incur, issue, assume, guarantee or
otherwise become directly or indirectly liable, contingently or otherwise, with respect to (collectively, incur ) any Indebtedness (including
Acquired Debt), and Asbury will not issue any Disqualified Stock and will not permit any of its Restricted Subsidiaries to issue any shares of
preferred stock; provided, however, that Asbury may incur Indebtedness (including Acquired Debt) or issue Disqualified Stock and Asbury s
Restricted Subsidiaries may incur Indebtedness (including Acquired Debt) or issue preferred stock, in each case, if the Fixed Charge Coverage
Ratio for Asbury s most recently ended four fall fiscal quarters for which internal financial statements are available immediately preceding the
date on which such additional Indebtedness is incurred of such Disqualified Stock or preferred stock is issued would have been at least 2:0 to 1,
determined on a pro forma basis (including a pro forma application of the net proceeds therefrom), as if the additional Indebtedness had been
incurred or the preferred stock or Disqualified Stock had been issued, as the case may be, at the beginning of such four-quarter period.

The first paragraph of this covenant will not prohibit the incurrence of any of the following items of Indebtedness (collectively, Permitted Debt ):

(1) the incurrence by Asbury or any of its Restricted Subsidiaries of Indebtedness and letters of credit under Credit Facilities, in an
aggregate principal amount at any one time outstanding under this clause (1) (with letters of credit being deemed to have a principal
amount equal to the maximum potential liability of Asbury and its Restricted Subsidiaries thereunder) not to exceed the greater of:

(a) $550.0 million less the aggregate amount of all Net Proceeds of Asset Sales applied by Asbury or any of its Restricted
Subsidiaries since the date of the indenture to repay term Indebtedness under a Credit Facility or to repay revolving credit
Indebtedness and effect a corresponding commitment reduction thereunder, in each case, in satisfaction of the covenant
described above under the caption ~ Repurchase at the Option of Holders Asset Sales ; and

(b) 30% of Asbury s Consolidated Net Tangible Assets as of the date of such incurrence;
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the incurrence by Asbury or any of its Restricted Subsidiaries of Existing Indebtedness;

the incurrence by Asbury or any of its Restricted Subsidiaries of Indebtedness represented by the notes and the related Subsidiary
Guarantees to be issued on the date of the indenture and the Exchange Notes and the related Subsidiary Guarantees to be issued
pursuant to the registration rights agreement (and any exchange notes in respect of Additional Notes or other debt properly incurred
under the indenture, where the terms of such exchange notes are substantially identical to such other debt);

the incurrence by Asbury or any of its Restricted Subsidiaries of Indebtedness under Floor Plan Facilities;

the incurrence by Asbury or any of its Restricted Subsidiaries of Indebtedness represented by Capital Lease Obligations, mortgage
financings or purchase money obligations, in each case, incurred for the purpose of financing all or any part of the purchase price or
cost of construction or improvement of property, plant or equipment used in the business of Asbury or such Restricted Subsidiary, in
an aggregate principal amount, including all Permitted Refinancing Indebtedness incurred to refund or refinance any Indebtedness
incurred pursuant to this clause (5), not to exceed, at any time outstanding, the greater of $30.0 million and 2.0% of Consolidated
Total Assets;

the incurrence by Asbury or any of its Restricted Subsidiaries of Permitted Refinancing Indebtedness in exchange for, or the net
proceeds of which are used to refund, refinance or replace Indebtedness (other than intercompany Indebtedness) that was permitted
by the indenture to be incurred under the first paragraph of this covenant or clauses (2), (3) or (6) of this paragraph;

the incurrence by Asbury or any of its Restricted Subsidiaries of intercompany Indebtedness between or among Asbury and its
Restricted Subsidiaries; provided, that:

(a) if Asbury or any Guarantor is the obligor on such Indebtedness owing to a Restricted Subsidiary, such Indebtedness must be
expressly subordinated to the prior payment in full in cash of all Obligations with respect to the notes, in the ease of Asbury,
or the Subsidiary Guarantee, in the case of a Guarantor; and

(b) (i) any subsequent issuance or transfer of Equity Interests that results in any such Indebtedness being held by a Person other
than Asbury or a Restricted Subsidiary of Asbury and (ii) any sale or other transfer of any such Indebtedness to a Person that
is not either Asbury or a Restricted Subsidiary of Asbury will be deemed, in each case, to constitute an incurrence of such
Indebtedness by Asbury or such Restricted Subsidiary, as the case may be, that was not permitted by this clause (7);

the incurrence by Asbury or any of its Restricted Subsidiaries of Hedging Obligations in the ordinary course of business and not for
speculative purposes;

the guarantee by Asbury or any of its Restricted Subsidiaries of Indebtedness of Asbury or a Restricted Subsidiary that was permitted
to be incurred by another provision of this covenant;

Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument drawn against
insufficient funds in the ordinary course of business, provided that such Indebtedness is extinguished within five Business Days of its
incurrence;

Table of Contents 81



Edgar Filing: CROWN GCA LLC - Form S-4/A

(11) Obligations in respect of (A) performance, bid and surety bonds and completion guarantees provided by Asbury or any of its
Restricted Subsidiaries in the ordinary course of business and (B) agreements providing for indemnification, adjustment of purchase
price or similar obligations incurred in connection with the disposition of any business, assets or subsidiary;

(12) Indebtedness arising in connection with endorsement of instruments for deposit in the ordinary course of business;

(13) Indebtedness consisting of the financing of insurance premiums;
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(14) Indebtedness consisting of Guarantees incurred in the ordinary course of business under repurchase agreements or similar
agreements in connection with the financing of sales of goods in the ordinary course of business; and

(15) the incurrence by Asbury or any of its Restricted Subsidiaries of additional Indebtedness in an aggregate principal amount (or
accreted value, as applicable) which, when taken together with all other Indebtedness of Asbury and its Restricted Subsidiaries
outstanding on the date of such incurrence and incurred pursuant to this clause (15), does not exceed the greater of $20.0 million and
1.5% of Consolidated Total Assets.

For purposes of determining compliance with this Incurrence of Indebtedness and Issuance of Preferred Stock covenant, in the event that an item
of proposed Indebtedness meets the criteria of more than one of the categories of Permitted Debt described in clauses (1) through (15) above, or

is entitled to be incurred pursuant to the first paragraph of this covenant, Asbury will be permitted to divide and classify such item of

Indebtedness on the date of its incurrence and later divide and reclassify all or a portion of such item of Indebtedness, in any manner that

complies with this covenant. Indebtedness that is outstanding on the date of the indenture under Credit Facilities will be deemed to have been
incurred on such date in reliance on the exception provided by clause (1) of the definition of Permitted Debt and unless repaid may not be
reclassified.

Accrual of interest and dividends, accretion or amortization of original issue discount, the payment of interest on any Indebtedness in the form of
additional Indebtedness with the same terms, changes to amounts outstanding in respect of Hedging Obligations solely as a result of fluctuations
in interest rates, the assumption or guarantee of Indebtedness of a Restricted Subsidiary by Asbury or another Restricted Subsidiary and the
payment of dividends on Disqualified Stock or preferred stock of Restricted Subsidiaries in the form of additional shares of the same class of
Disqualified Stock or preferred stock of Restricted Subsidiaries will not be deemed to be an incurrence of Indebtedness or an issuance of
Disqualified Stock or preferred stock of Restricted Subsidiaries for purpose of this covenant.

Anti-Layering

Asbury will not incur, create, issue, assume, guarantee or otherwise become liable for any Indebtedness that is subordinate
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