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(866) 710-4623

(Address, Including Zip Code, and Telephone Number, Including Area Code, of Registrant�s Principal Executive Offices)

David J. DeBrunner

200 Renaissance Center

Detroit, Michigan 48265-2000

(313) 556-5000

(Name, Address, Including Zip Code, and Telephone Number, Including Area Code, of Agent For Service)

Copies to:

Richard A. Drucker, Esq.

Davis Polk & Wardwell LLP

450 Lexington Avenue

New York, New York 10017

Tel: (212) 450-4000

Fax: (212) 450-3800

Approximate date of commencement of proposed sale 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.

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨
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* Includes certain subsidiaries of Ally Financial Inc. identified on the following page.
CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered

Amount

to be

registered(2)

Proposed

maximum
offering price

per unit(1)(2)

Proposed

maximum

aggregate
offering price(1)(2)

Amount of
registration fee(2)

7.500% Senior Guaranteed Notes due 2020 $1,750,000,000 100% $1,750,000,000 $203,175
Guarantees of 7.500% Senior Guaranteed Notes due 2020 �  �  �  �  
Total $1,750,000,000 100% $1,750,000,000 $203,175

(1) Estimated solely for the purpose of calculating the amount of the registration fee pursuant to Rule 457 under the Securities Act of 1933.
(2) No separate consideration will be received for the guarantees of the notes being registered. In accordance with Rule 457(n) under the Securities Act, no

registration fee is payable with respect to the guarantees.
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 the Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a),
may determine.

Edgar Filing: Ally Financial Inc. - Form S-4

Table of Contents 3



Table of Contents

TABLE OF ADDITIONAL REGISTRANTS

Name*

State or Other
Jurisdiction of

Incorporation or
Organization

Primary Standard
Industrial

Classification
Code Number

I.R.S.
Employer

Identification
Number

Ally US LLC Delaware 6172 26-0263708
IB Finance Holding Company, LLC Delaware 6172 20-5704381
GMAC Latin America Holdings LLC Delaware 6172 20-5418371
GMAC International Holdings B.V. The Netherlands 6172 98-0523890
GMAC Continental LLC Delaware 6172 38-1489997

* The address, including zip code, and telephone number, including area code, of the principal executive offices of each registrant (except for
GMAC International Holdings B.V.) is 200 Renaissance Center, P.O. Box 200, Detroit, Michigan 48265; Tel: 313-656-6301.

The address, including zip code, and telephone number, including area code, of the principal executive offices of GMAC International Holdings
B.V. is Hogeweg 16, 2585 JD�s � Gravenhage, The Netherlands; Tel: +31 70 7503100.
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THE INFORMATION IN THIS PRELIMINARY PROSPECTUS IS NOT COMPLETE AND MAY BE CHANGED. WE MAY NOT
SELL THESE SECURITIES UNTIL THE REGISTRATION STATEMENT FILED WITH THE SECURITIES AND EXCHANGE
COMMISSION IS EFFECTIVE. THIS PROSPECTUS IS NOT AN OFFER TO SELL THESE SECURITIES AND WE ARE NOT
SOLICITING OFFERS TO BUY THESE SECURITIES IN ANY STATE WHERE THE OFFER OR SALE IS NOT PERMITTED.

SUBJECT TO COMPLETION, DATED March 18, 2011

Prospectus

Ally Financial Inc.
Offer to Exchange $1,750,000,000 Principal Amount of Outstanding 7.500% Senior
Guaranteed Notes due 2020 for $1,750,000,000 Principal Amount of 7.500% Senior

Guaranteed Notes due 2020 which have been registered under the Securities Act

We are offering to exchange new 7.500% Senior Guaranteed Notes due 2020 (which we refer to as the �new notes�) for our currently outstanding
7.500% Senior Guaranteed Notes due 2020 (which we refer to as the �old notes�) on the terms and subject to the conditions detailed in this
prospectus and the accompanying letter of transmittal. The CUSIP numbers for the old notes are 02005N AA8 (144A) and U0201H AA4 (Reg
S).

The Exchange Offer

� The exchange offer expires at                     , New York City time, on                     , 2011, unless extended by Ally in its sole discretion.

� All old notes that are validly tendered and not validly withdrawn will be exchanged.

� Tenders of old notes may be withdrawn any time prior to the expiration of the exchange offer.

� To exchange your old notes, you are required to make the representations described on page 31 to us.

� The exchange of the old notes will not be a taxable exchange for U.S. federal income tax purposes.

� We will not receive any proceeds from the exchange offer.

� You should read the section called �The Exchange Offer� for further information on how to exchange your old notes for new notes.
The New Notes
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� The terms of the new notes to be issued are identical in all material respects to the old notes, except that the new notes have been
registered under the Securities Act of 1933, as amended (the �Securities Act�) and will not have any of the transfer restrictions,
registration rights and additional interest provisions relating to the old notes. The new notes will represent the same debt as the old
notes and will be issued under the same indenture.

� The new notes will be unsubordinated unsecured obligations of Ally and will rank equally in right of payment with all of Ally�s
existing and future unsubordinated unsecured indebtedness and senior in right of payment to all existing and future indebtedness that
by its terms is expressly subordinated to the new notes. The new notes will be effectively subordinated to all existing and future
secured indebtedness of Ally to the extent of the value of the assets securing such indebtedness and structurally subordinated to all
existing and future indebtedness and other liabilities (including trade payables) of subsidiaries of Ally that are not note guarantors, to
the extent of the value of the assets of those subsidiaries.

� The new notes will be unconditionally guaranteed by Ally US LLC, IB Finance Holding Company, LLC, GMAC Latin America
Holdings LLC, GMAC International Holdings B.V. and GMAC Continental LLC, each a subsidiary of Ally (collectively, the �note
guarantors�), on an unsubordinated basis (the �note guarantees�). The note guarantees will be unsubordinated unsecured obligations of
each note guarantor and will rank equally in right of payment with all of each applicable note guarantor�s existing and future
unsubordinated unsecured indebtedness, including each note guarantor�s guarantee of certain outstanding Ally notes, and senior in right
of payment to all existing and future indebtedness of the applicable note guarantor that by its terms is expressly subordinated to the
applicable note guarantee. Each note guarantee will be effectively subordinated to any secured indebtedness of such note guarantor to
the extent of the value of the assets securing such indebtedness and will be structurally subordinated to all of the existing and future
indebtedness and other liabilities (including trade payables) of any non-guarantor subsidiaries of such note guarantor to the extent of
the value of the assets of such subsidiaries.

� The new notes will not be listed on any exchange, listing authority or quotation system. Currently, there is no public market for the old
notes or the new notes. The new notes will not be subject to redemption prior to maturity and there will be no sinking fund for the new
notes.

See �Risk Factors� beginning on page 14 and incorporated by reference herein to read about the risks you should consider prior to
tendering your old notes in the exchange offer.

Neither the old notes nor the new notes are savings or deposit accounts of Ally or any of its subsidiaries (including Ally Bank), and
neither the old notes nor the new notes are or will be insured by the Federal Deposit Insurance Corporation (the �FDIC�) or any other
government agency or insurer.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is                     , 2011
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References in this prospectus to �the Company,� �we,� �us,� and �our� refer to Ally Financial Inc. and its direct and indirect subsidiaries
(including Residential Capital, LLC, or �ResCap�) on a consolidated basis, unless the context otherwise requires, and the term �Ally� refers
only to Ally Financial Inc.

The �old notes,� consisting of the 7.500% Senior Guaranteed Notes due 2020 which were issued on August 12, 2010, and the �new notes,�
consisting of the 7.500% Senior Guaranteed Notes due 2020 offered pursuant to this prospectus, are sometimes collectively referred to in this
prospectus as the �notes.�

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: Ally
Financial Inc., 200 Renaissance Center, P.O. Box 200, Detroit, Michigan 48265, telephone (866) 710-4623. 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 new notes in exchange for old notes that were acquired for its own account as a result of market-making
activities or other trading activities (other than old notes acquired directly from us) must acknowledge that it will deliver a prospectus in
connection with any resale of such new notes. The letter of transmittal 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. In order to facilitate such resales, we
have agreed that we will provide sufficient copies of the latest version of this prospectus to broker-dealers promptly upon request during the
period ending on the earlier of (i) 180 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. See �Plan of Distribution.�

We have not authorized any person to give you any information or to make any representations about the exchange offer other than those
contained in this prospectus. We take no responsibility for, and can provide no assurance as to the reliability of, any other information or
representations that others may give you. This prospectus is not an offer to sell or a solicitation of an offer to buy any securities other than the
securities to which it relates. In addition, this prospectus is not an offer to sell or the solicitation of an offer to buy those securities in any
jurisdiction in which the offer or solicitation is not authorized, or in which the person making the offer or solicitation is not qualified to do so, or
to any person to whom it is unlawful to make an offer or solicitation. The delivery of this prospectus and any exchange made under this
prospectus do not, under any circumstances, mean that there has not been any change in the affairs of Ally Financial Inc. or its subsidiaries since
the date of this prospectus or that information contained in this prospectus is correct as of any time subsequent to its date.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by reference documents containing various forward-looking statements within the meaning of
applicable federal securities laws, including the Private Securities Litigation Reform Act of 1995, that are based upon our current expectations
and assumptions concerning future events, which are subject to a number of risks and uncertainties that could cause actual results to differ
materially from those anticipated.

The words �expect,� �anticipate,� �estimate,� �forecast,� �initiative,� �objective,� �plan,� �goal,� �project,� �outlook,� �priorities,� �target,� �intend,� �evaluate,� �pursue,� �seek,�
�may,� �would,� �could,� �should,� �believe,� �potential,� �continue,� or the negative of any of those words or similar expressions is intended to identify
forward-looking statements. All statements contained in or incorporated by reference into this prospectus, other than statements of historical
fact, including, without limitation, statements about our plans, strategies, prospects and expectations regarding future events and our financial
performance, are forward-looking statements that involve certain risks and uncertainties.

While these statements represent our current judgment on what the future may hold, and we believe these judgments are reasonable, these
statements are not guarantees of any events or financial results, and our actual results may differ materially due to numerous important factors
that are described in Item 1A of our Annual Report on Form 10-K for the fiscal year ended December 31, 2010, as updated by our subsequent
Annual Reports on 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and the other documents specifically incorporated by
reference herein. See �Incorporation by Reference; Where You Can Find More Information.� Many of these risks, uncertainties and assumptions
are beyond our control, and may cause our actual results and performance to differ materially from our expectations. Accordingly, you should
not place undue reliance on the forward-looking statements contained or incorporated by reference in this prospectus. These forward-looking
statements speak only as of the date of this prospectus. We undertake no obligation to update publicly or otherwise revise any forward-looking
statements, except where expressly required by law.

ii
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SUMMARY

This summary highlights some of the information contained, or incorporated by reference, in this prospectus to help you understand our
business, the exchange offer and the notes. It does not contain all of the information that is important to you. You should carefully read this
prospectus in its entirety, including the information incorporated by reference into this prospectus, to understand fully the terms of the new
notes, as well as the other considerations that are important to you in making your investment decision. You should pay special attention to the
�Risk Factors� beginning on page 14 and the section entitled �Cautionary Statement Regarding Forward-Looking Statements� beginning on
page ii.

Unless stated otherwise, the discussion in this prospectus of our business includes the business of Ally Financial Inc. and its direct and indirect
subsidiaries (including ResCap). Unless otherwise indicated or the context otherwise requires, �the Company,� �we,� �us� and �our� refer to
Ally Financial Inc. and its direct and indirect subsidiaries (including ResCap) on a consolidated basis and the term �Ally� refers only to Ally
Financial Inc.

Ally Financial Inc.

Ally (formerly GMAC Inc.) is a leading, independent, globally diversified, financial services firm with $172 billion in assets and operations in
37 countries. Founded in 1919, we are a leading automotive financial services company with over 90 years experience providing a broad array of
financial products and services to automotive dealers and their customers. We are also one of the largest residential mortgage companies in the
United States. We became a bank holding company on December 24, 2008, under the Bank Holding Company Act of 1956, as amended (the
BHC Act). Our banking subsidiary, Ally Bank, is an indirect wholly owned subsidiary of Ally and a leading franchise in the growing direct
(online and telephonic) banking market, with $33.9 billion of deposits at December 31, 2010. Our principal executive offices are located at 200
Renaissance Center, Detroit, Michigan 48265, and our telephone number is (866) 710-4623.

Our Business

Global Automotive Services and Mortgage are our primary lines of business. Our Global Automotive Services business serves over 18,000
dealers globally with a wide range of financial services and insurance products. We have a dealer-focused business model that we believe makes
us the preferred automotive finance company for thousands of automotive dealers. We have specialized incentive programs that are designed to
encourage dealers to direct more of their business to us. In addition, we believe our longstanding relationship with General Motors Company
(�GM�) has resulted in particularly strong relationships between us and thousands of dealers and extensive operating experience relative to other
automotive finance companies.

Our mortgage business is a leading originator and servicer of residential mortgage loans in the United States and Canada.

Ally Bank, our direct banking platform, provides our Automotive Finance and Mortgage operations with a stable, low-cost funding source and
facilitates prudent asset growth. Our focus is on building a stable deposit base driven by our compelling brand and strong value proposition. Ally
Bank raises deposits directly from customers through a direct banking channel over the internet and by telephone. Ally Bank offers a full
spectrum of deposit product offerings including certificates of deposit, savings accounts and money market accounts, as well as an online
checking product. Ally Bank�s assets and operating results are divided between our North American Automotive Finance operations and
Mortgage operations based on its underlying business activities.

1
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Global Automotive Services

Our Global Automotive Services operations offer a wide range of financial services and insurance products to over 18,000 automotive
dealerships and their retail customers. We have deep dealer relationships that have been built over our 90-year history and our dealer-focused
business model encourages dealers to use our broad range of products through incentive programs like our Dealer Rewards program, which
rewards individual dealers based on the depth and breadth of our relationship. Our automotive finance services include providing retail
installment sales contracts, loans, and leases, offering term loans to dealers, financing dealer floorplans and other lines of credit to dealers, fleet
leasing, and vehicle remarketing services. We also offer vehicle service contracts and commercial insurance primarily covering dealers�
wholesale vehicle inventories in the United States and internationally. We are a leading provider of vehicle service contracts with mechanical
breakdown and maintenance coverages.

A significant portion of our Global Automotive Services business is conducted with or through GM- and Chrysler Group LLC
(�Chrysler�)-franchised dealers and their customers.

On November 30, 2006, we entered into an agreement with General Motors Corporation (GM) that, subject to certain conditions and limitations,
whenever GM offers vehicle financing and leasing incentives to customers, it would do so exclusively through Ally. Most recently, this
agreement was modified on May 22, 2009. As a result of these modifications: (1) through December 31, 2010, GM could offer retail financing
incentive programs through a third-party financing source under certain specified circumstances and, in some cases, subject to the limitation that
pricing offered by the third party meets certain restrictions, and after December 31, 2010, GM can offer any incentive programs on a graduated
basis through third parties on a nonexclusive, side-by-side basis with Ally provided that the pricing of the third parties meets certain
requirements; (2) Ally will have no obligation to provide operating lease financing products; and (3) Ally will have no targets against which it
could be assessed penalties. The modified agreement will expire on December 31, 2013. A primary objective of Ally under the agreement
continues to be supporting distribution and marketing of GM products.

On August 6, 2010, we entered into an agreement with Chrysler (which replaced a term sheet that was originally effective on April 30, 2009) to
make available automotive financing products and services to Chrysler dealers and customers. We are Chrysler�s preferred provider of new
wholesale financing for dealer inventory in the United States, Canada, and Mexico, along with other international markets upon the mutual
agreement of the parties. We provide dealer financing and services and retail financing to qualified Chrysler dealers and customers as we deem
appropriate according to our credit policies and in our sole discretion. Chrysler is obligated to provide us with certain exclusivity privileges
including the use of Ally for designated minimum threshold percentages of certain Chrysler retail financing subvention programs. The
agreement extends through April 30, 2013, with automatic one-year renewals unless either we or Chrysler provides sufficient notice of
nonrenewal. During 2010, Chrysler also selected Ally to be the preferred financing provider for Fiat vehicles in the United States. Under this
agreement, our North American Automotive Finance operations will offer retail financing, leasing, wholesale financing, working capital and
facility loans, and remarketing services for Fiat vehicles in the United States.

In 2010, we also further diversified our Global Automotive Services customer base by establishing agreements with other manufacturers. In
March 2010, we were selected by Spyker Cars N.V., which purchased Saab Automobile from GM, as the preferred source of wholesale and
retail financing for qualified Saab dealers and customers in North America and internationally. Additionally, in November 2010, we were
selected as the recommended provider of finance and insurance products and services for Saab dealerships in the United States. In April 2010,
we were selected by Thor Industries, Inc. (Thor) as the preferred financial provider for its recreational vehicles. Thor is the world�s largest
manufacturer of recreation vehicles, including brands such as Damon, Four Winds, Airstream, Dutchmen, Komfort, Breckenridge, CrossRoads,
General Coach, and Keystone RV.

2
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Our North American Automotive Finance operations consist of our automotive finance operations in the United States and Canada. Our
International Automotive Finance operations are in Europe, Latin America, and Asia. Through our longstanding relationship with GM, we have
extensive experience operating in international markets and broad global capabilities. We currently originate loans in 15 countries. During 2010
and 2009, we have significantly streamlined our international presence to focus on strategic operations in five core markets: Germany, the
United Kingdom, Brazil, Mexico, and China through our joint venture, GMAC-SAIC Automotive Finance Company Limited (GMAC-SAIC). In
China, GMAC-SAIC is a leading automotive finance company with broad geographic coverage and a full suite of products. We own 40% of
GMAC-SAIC. The other joint venture partners include Shanghai Automotive Group Finance Company LTD and Shanghai General Motors
Corporation Limited.

Our Insurance operations offer both consumer and commercial insurance products sold primarily through the automotive dealer channel. As part
of our focus on offering dealers a broad range of products, we provide vehicle extended service contracts and mechanical breakdown coverages
and underwrite selected commercial insurance coverages in the United States and internationally, primarily covering dealers� wholesale vehicle
inventory, as well as personal automobile insurance in certain countries outside the United States.

Mortgage

Our Mortgage operations are now reported as two distinct segments: (1) Origination and Servicing operations and (2) Legacy Portfolio and
Other operations. These operations are conducted through the mortgage operations of Ally Bank in the United States, ResMor Trust in Canada,
and subsidiaries of ResCap in the United States.

Our Origination and Servicing operations is one of the leading originators of conforming and government-insured residential mortgage loans in
the United States. We also originate and purchase high-quality government-insured residential mortgage loans in Canada. We are one of the
largest residential mortgage loan servicers in the United States and we provide collateralized lines of credit to other mortgage originators, which
we refer to as warehouse lending. We finance our mortgage loan originations primarily in Ally Bank in the United States and in ResMor Trust in
Canada. We sell the conforming mortgages we originate or purchase in sales that take the form of securitizations guaranteed by the Federal
National Mortgage Association (Fannie Mae) or the Federal Home Loan Mortgage Corporation (Freddie Mac), and sell government-insured
mortgage loans we originate or purchase in securitizations guaranteed by the Government National Mortgage Association (Ginnie Mae) in the
United States and sell the insured mortgages we originate in Canada as National Housing Act Mortgage-Backed Securities (NHA-MBS) issued
under the Canada Mortgage and Housing Corporation�s NHA-MBS program or through whole-loan sales.

Our Legacy Portfolio and Other operations primarily consists of loans originated prior to January 1, 2009, and includes noncore business
activities including discontinued operations, portfolios in runoff, and cash held in ResCap. These activities, all of which we have discontinued,
include, among other things: lending to real estate developers and homebuilders in the United States and the United Kingdom; purchasing,
selling and securitizing nonconforming residential mortgage loans (with the exception of U.S. prime jumbo mortgage loans) in both the United
States and internationally; certain conforming origination channels closed in 2008 and our mortgage reinsurance business. During 2009 and
2010, we performed a strategic review of our mortgage business. As a result of the review, we exited the European mortgage market through the
sale of our United Kingdom and continental European operations. The sale of these operations was completed on October 1, 2010. We have
substantially reduced the risk in our Mortgage operations since the onset of the housing crisis through a significant reduction in total assets,
primarily through the runoff and divestiture of noncore businesses and assets.

3
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Corporate and Other

Our Commercial Finance Group is included within our Corporate and Other segment. Our Commercial Finance Group provides senior secured
commercial lending products to small and medium sized businesses primarily in the United States. Corporate and Other also includes certain
equity investments, the amortization of the discount associated with new debt issuances and bond exchanges, most notably from the December
2008 bond exchange, as well as the residual impacts of our corporate funds-transfer-pricing (FTP) and treasury asset liability management
(ALM) activities.

Ally Bank

Ally Bank, our direct banking platform, provides our Automotive Finance and Mortgage operations with a stable, low-cost funding source and
facilitates prudent asset growth. Ally Bank raises deposits directly from customers over the internet and by telephone, referred to as direct
banking. Ally Bank has quickly become a leader in online banking with our recognizable brand, accessible 24/7 customer service, and a full
spectrum of competitively priced products. We have attempted to distinguish Ally Bank with our �Talk Straight, Do Right, Be Obviously Better�
branding and products that are �Easy to Use� with �No Fine Print, Hidden Fees, Rules, or Penalties�. Our products and customer experience have
earned top honors from Money Magazine, Kiplinger�s Personal Finance Magazine, and Change Sciences Group.

The Note Guarantors

The new notes will be guaranteed on a joint and several basis by the following subsidiaries of Ally: Ally US LLC (formerly known as GMAC
US LLC), IB Finance Holding Company, LLC, GMAC Latin America Holdings LLC, GMAC International Holdings B.V. and GMAC
Continental LLC. Debt of the note guarantors or of subsidiaries of the note guarantors that is owed to Ally or other subsidiaries of Ally will rank
junior to the note guarantees or will be held by a note guarantor.

Each note guarantor is a first-tier wholly owned subsidiary of Ally. A simplified structure chart of Ally and each of the note guarantors is set
forth below:

Ally US LLC (formerly known as GMAC US LLC). Ally US LLC (�US LLC�), a Delaware limited liability company, was incorporated on
May 30, 2007 and is a wholly owned subsidiary of Ally. US LLC currently holds certain assets and intellectual property associated with our U.S.
Automotive Finance business. In addition, all of our employees associated with the U.S. Automotive Finance business and our corporate
functions are employed by US LLC. As of December 31, 2010, US LLC and its subsidiaries had no material assets or liabilities. The registered
office of US LLC is at Corporation Trust Center, 1209 N. Orange Street, New Castle County, Wilmington, Delaware 19801-1120.

IB Finance Holding Company, LLC. IB Finance Holding Company, LLC (�IB Finance�), a Delaware limited liability company, was
incorporated on October 10, 2006 and is wholly owned by Ally. The registered
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office of IB Finance is at Corporation Trust Center, 1209 N. Orange Street, New Castle County, Wilmington, Delaware 19801-1120. IB Finance
is a holding company that conducts no business other than holding all of the equity interests in Ally Bank. Ally Bank is a Utah chartered
commercial non-member bank that provides banking products to consumers online at www.ally.com (such website is not incorporated by
reference herein). Ally Bank�s deposit products include certificates of deposit savings accounts, online savings accounts, checking accounts and
money market accounts. The mortgage division of Ally Bank purchases first-lien residential mortgage loans, and offers mortgage warehouse
financing to select qualifying mortgage bankers. The automotive division of Ally Bank offers automotive financing primarily to select qualifying
automotive dealerships and to customers of those dealerships in the United States. Ally Bank�s consumer business is targeted at the general
public, as well as members of the GM Family, defined as employees, retirees, customers and shareholders of GM, Ally and its subsidiaries, and
the owners, operators, and employees of the GM dealer, supplier, and wholesaler networks and the immediate family members of employees and
retirees. As a result of the agreement with Chrysler, Ally Bank will continue to expand its commercial wholesale and consumer retail portfolios,
with the majority of the Chrysler business being originated in Ally Bank. Neither Ally Bank nor any other subsidiary of IB Finance is directly
guaranteeing the new notes.

GMAC Latin America Holdings LLC. GMAC Latin America Holdings LLC (�Latin America LLC�), a Delaware limited liability company, was
incorporated on August 18, 2006 and is a wholly owned direct subsidiary of Ally. The registered office of Latin America LLC is at Corporation
Trust Center, 1209 N. Orange Street, New Castle County, Wilmington, Delaware 19801-1120. Latin America LLC is a holding company that
conducts no business other than holding 99.9% of the equity interests in Ally Credit, S.A. de C.V., Sociedad Financiera de Objeto Limitado
Filial (�Ally Credit�), and certain other non-material subsidiaries. As of December 31, 2010, Latin America LLC and its Mexican subsidiaries,
excluding Ally Credit, had no material assets or liabilities. Ally Credit is a regulated Mexican entity and services all of the tangible assets
associated with Ally�s Mexican retail and wholesale Automotive Finance business. The majority of the loans made by Ally Credit (including
approximately 82.2% of its retail originations and approximately 82.5% of its wholesale originations) have been sold or securitized, in
accordance with Ally Credit�s funding strategy. All of Ally Credit�s employees associated with the Mexican retail and wholesale Automotive
Finance business are employed through a service contract with Servicios GMAC S.A. de C.V. (�Servicios�), a payroll company that employs
substantially all of Ally Credit�s employees and is 99.9% owned by Latin America LLC. Neither Ally Credit nor Servicios is directly
guaranteeing the new notes.

GMAC International Holdings B.V. GMAC International Holdings B.V. (�GMAC International Holdings�), a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid) was incorporated under the laws of The Netherlands on November 7, 2006,
with its seat at The Hague, The Netherlands and is a wholly owned direct subsidiary of Ally. The registered office of GMAC International
Holdings is Hogeweg 16, 2585 JD�s- Gravenhage, The Netherlands. As of December 31, 2010, we conduct our retail and wholesale Automotive
Finance business primarily in the following countries through GMAC International Holdings: Canada, Italy and France. GMAC International
Holdings holds 100% of the equity interests in GMAC Pan European Auto Receivable Lending (PEARL) B.V. (�Pearl�). Pearl conducts no
business other than investing in the subordinated tranches of certain securitization facilities. GMAC International Holdings also holds 100% of
the equity interests in GMAC International Finance B.V. (�GMACIF�), a Dutch private company with limited liability (besloten vennootschap met
beperkte aansprakelijkheid), through which we conduct our international funding operations. GMACIF also provides intercompany lending to
our international subsidiaries. As we continue to sell assets or cease asset originations in certain countries, we expect that consolidated assets at
GMAC International Holdings will be reduced over time.

GMAC Continental LLC. GMAC Continental LLC (�Continental LLC�), a Delaware limited liability company, was incorporated on
November 3, 1930 and is a wholly owned direct subsidiary of Ally. The registered office of Continental LLC is at Corporation Trust Center,
1209 N. Orange Street, New Castle County, Wilmington,
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Delaware 19801-1120. Continental LLC is a Delaware limited liability company that has active Automotive Finance foreign branch operations
in Belgium. As of December 31, 2010, Continental LLC also holds approximately 49.5% of the outstanding equity interests in MasterLease
Limited, and certain other non-material subsidiaries, through which we operate certain of our European fleet management and full-service
leasing businesses. Certain of MasterLease Limited�s business units were classified as discontinued operations under U.S. GAAP during the
fourth quarter of 2009 and/or are subject to pending divestment. Continental LLC�s subsidiaries are not directly guaranteeing the new notes.

Ratio of Earnings to Fixed Charges

Our ratio of earnings to fixed charges for the years ended December 31, 2010, 2009, 2008, 2007 and 2006 were 1.16, 0.03, 1.53, 0.90 and 1.14,
respectively. See �Ratio of Earnings to Fixed Charges.�
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The Exchange Offer

On August 12, 2010, we privately placed $1,750,000,000 aggregate principal amount of the old notes in a transaction exempt from registration
under the Securities Act. In connection with the private placement, we entered into a registration rights agreement, dated as of August 12, 2010,
with the initial purchasers of the old notes. In the registration rights agreement, we agreed to offer to exchange old notes for new notes registered
under the Securities Act. We also agreed to deliver this prospectus to the holders of the old notes. In this prospectus the old notes and the new
notes are referred to together as the �notes.� You should read the discussion under the heading �Description of the New Notes� for information
regarding the new notes.

The Exchange Offer We are offering to exchange up to $1,750,000,000 principal amount of the new notes for
an identical principal amount of the old notes. The new notes are substantially identical to
the old notes, except that:

� the new notes will be freely transferable, other than as described in this
prospectus;

� holders of the new notes will not be entitled to the rights of the holders of the old
notes under the registration rights agreement; and

� the new notes will not contain any provisions regarding the payment of additional
interest for failure to satisfy obligations under the registration rights agreement.

As a condition to its participation in the exchange offer, each holder of old notes must
furnish, upon our request, prior to the consummation of the exchange offer, a written
representation that:

� it is not one of our �affiliates,� which is defined in Rule 405 of the Securities Act;

� it is acquiring the new notes in the ordinary course of its business;

� it does not have any arrangement or understanding with any person to participate
in a distribution of the new notes; and

� it is not engaged in, and does not intend to engage in, a distribution of the new
notes.

Each holder has acknowledged and agreed that any broker-dealer and any such holder
using the exchange offer to participate in a distribution of the securities to be acquired in
the exchange offer (1) could not under SEC policy as in effect on the date of the
registration rights agreement rely on the position of the SEC enunciated in Morgan
Stanley & Co., Inc., SEC no-action letter (June 5, 1991), Exxon Capital Holdings
Corporation, SEC no-action letter (May 13, 1988), as interpreted in the SEC�s letter to
Shearman & Sterling dated July 2, 1993, and similar no-action letters and (2) must
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comply with the registration and prospectus delivery requirements of the Securities Act in
connection with a secondary resale transaction and that such secondary resale transaction
should be covered by an effective registration statement containing required selling
security holder information if the resales are of new notes obtained by such holder in
exchange for old notes acquired by such holder directly from Ally.
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Registration Rights Pursuant to a registration rights agreement, Ally has agreed to use commercially
reasonable efforts to consummate an offer to exchange the old notes for the new notes
registered under the Securities Act, with terms substantially identical to those of the old
notes (except for the provisions relating to transfer restrictions and payment of additional
interest) not later than the date that is 270 days after the initial issuance of the old notes.
If Ally fails to satisfy its registration obligations under the registration rights agreement,
including, if required, its obligation to have an effective shelf registration statement for
the old notes, Ally will be required to pay additional interest to the holders of the old
notes under certain circumstances.

No Minimum Condition The exchange offer is not conditioned on any minimum aggregate principal amount of
old notes being tendered for exchange.

Expiration Date The exchange offer will expire at                     , New York City time, on                     ,
2011, unless it is extended by Ally in its sole discretion.

Settlement Date The settlement date of the offer will be promptly following the expiration date.

Conditions to the Exchange Offer Our obligation to complete the exchange offer is subject to the satisfaction or waiver of
customary conditions. See �The Exchange Offer�Conditions to the Exchange Offer.� We
reserve the right to assert or waive these conditions in our sole discretion. Ally has the
right, in its sole discretion, to terminate or withdraw the exchange offer if any of the
conditions described under �The Exchange Offer�Conditions to the Exchange Offer� are not
satisfied or waived.

Withdrawal Rights You may withdraw the tender of your old notes at any time before the expiration date.
Any old notes not accepted for any reason will be returned to you without expense as
promptly as practicable after the expiration or termination of the exchange offer.

Appraisal Rights Holders of old notes do not have any rights of appraisal for their old notes if they elect
not to tender their old notes for exchange.

Procedures for Tendering Old Notes See �The Exchange Offer�How to Tender.�

Effect on Holders of Old Notes As a result of the making of, and upon acceptance for exchange of all validly tendered old
notes pursuant to the terms of, the exchange offer, we will have fulfilled a covenant under
the registration rights agreement. Accordingly, following the consummation of the
exchange offer, there will be no increase in the interest rate on the outstanding old notes
under the circumstances described in the registration rights agreement. If you do not
tender your old notes in the exchange offer, you will continue to be entitled to all the
rights and limitations applicable to the old notes as set forth in the indenture,

8
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except we will not have any further obligation to you to provide for the exchange and
registration of the old notes under the registration rights agreement. To the extent that old
notes are tendered and accepted in the exchange offer, the trading market for old notes
could be adversely affected.

Consequences of Failure to Exchange All untendered old notes will continue to be subject to the restrictions on transfer set forth
in the old notes and in the indenture. In general, the old notes may not be offered or sold,
unless registered under the Securities Act, except pursuant to an exemption from, or in a
transaction not subject to, the Securities Act and applicable state securities laws. Other
than in connection with the exchange offer, we do not anticipate that we will register the
old notes under the Securities Act.

Material United States Tax Consequences of the
Exchange Offer

Your exchange of old notes for new notes will not result in any income, gain or loss to
you for federal income tax purposes. See �Material United States Tax Consequences of the
Exchange Offer.�

Use of Proceeds We will not receive any proceeds from the issuance of the new notes in the exchange
offer.

Broker-Dealers Each broker-dealer that receives new notes in exchange for old notes, where such old
notes were acquired by such broker-dealer as a result of market-making activities or other
trading activities (other than old notes acquired directly from Ally), must deliver a
prospectus meeting the requirements of the Securities Act in connection with any resales
of such new notes received by such broker-dealer in the exchange offer, which prospectus
delivery requirement may be satisfied by the delivery of this prospectus, as it may be
amended or supplemented from time to time.

We have agreed that we will provide sufficient copies of the latest version of this
prospectus to such broker-dealers promptly upon request during the period ending on the
earlier of (i) 180 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. See �Plan of Distribution.�

Each holder has acknowledged and agreed that any broker-dealer and any such holder
using the exchange offer to participate in a distribution of the securities to be acquired in
the exchange offer (1) could not under SEC policy as in effect on the date of the
registration rights agreement rely on the position of the SEC enunciated in Morgan
Stanley & Co., Inc., SEC no-action letter

9
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(June 5, 1991), Exxon Capital Holdings Corporation, SEC no-action letter (May 13,
1988), as interpreted in the SEC�s letter to Shearman & Sterling dated July 2, 1993, and
similar no-action letters and (2) must comply with the registration and prospectus
delivery requirements of the Securities Act in connection with a secondary resale
transaction and that such secondary resale transaction should be covered by an effective
registration statement containing required selling security holder information if the
resales are of new notes obtained by such holder in exchange for old notes acquired by
such holder directly from Ally.

Exchange Agent and Information Agent Global Bondholder Services Corporation is serving as exchange agent and the
information agent in connection with the exchange offer. Its address and telephone
numbers are listed in �The Exchange Offer�Exchange Agent and Information Agent.�

10
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The New Notes and the Note Guarantees

The summary below describes the principal terms of the new notes and the note guarantees. Certain of the terms and conditions described below
are subject to important limitations and exceptions. The �Description of the New Notes� section of this prospectus contains a more detailed
description of the terms and conditions of the new notes.

The new notes are substantially identical to the old notes, except that the new notes have been registered under the Securities Act and will not be
subject to the transfer restrictions, additional interest provisions relating to the old notes or registration rights. The new notes will evidence the
same debt as the old notes, be guaranteed by the same subsidiaries of Ally and be entitled to the benefits of the indenture.

Issuer Ally Financial Inc.

Notes Offered $1,750,000,000 aggregate principal amount of new notes in exchange for $1,750,000,000
aggregate principal amount of outstanding old notes.

Maturity The new notes will mature on September 15, 2020.

Interest The new notes will bear interest at a rate of 7.500% per year and will be payable
semi-annually, in cash in arrears, on March 15 and September 15 of each year, beginning
on September 15, 2011.

With respect to the initial interest payment on the new notes, interest on each new note
will accrue from the last interest payment date on which interest was paid on the
outstanding old note surrendered in exchange therefore or, if no interest has been paid on
such outstanding old note, from the date of the original issuance of such outstanding old
note. For subsequent interest payments, interest will accrue from and including the most
recent interest payment date (whether or not such interest payment date was a business
day) for which interest has been paid or provided for to but excluding the relevant interest
payment date.

Ranking The new notes will constitute unsubordinated unsecured indebtedness of Ally.

The new notes will:

� rank equally in right of payment with all of Ally�s existing and future
unsubordinated unsecured indebtedness;

� rank senior in right of payment to all of Ally�s existing and future indebtedness that
by its terms is expressly subordinated to the new notes;

� be effectively subordinated to Ally�s existing and future secured indebtedness to
the extent of the value of the assets securing such indebtedness; and
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� be structurally subordinated to all of the existing and future indebtedness and
other liabilities (including trade payables) of Ally�s subsidiaries not guaranteeing
the new notes to the extent of the value of the assets of such subsidiaries.
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As of December 31, 2010, the Company had approximately $96.8 billion in principal
amount of total debt outstanding, consisting of $54.4 billion and $42.4 billion in principal
amount of unsecured and secured debt, respectively. As of December 31, 2010, Ally on a
standalone basis had approximately $49.7 billion in aggregate principal amount of total
debt outstanding, all of which was unsecured.

Note Guarantees The note guarantees will constitute unsubordinated unsecured indebtedness of each note
guarantor and will:

� rank equally in right of payment with all existing and future unsubordinated
unsecured indebtedness of such note guarantor;

� rank senior in right of payment to all existing and future indebtedness of such note
guarantor that by its terms is expressly subordinated to the note guarantee of such
note guarantor;

� be effectively subordinated to the note guarantors� existing and future secured
indebtedness to the extent of the value of the assets securing such indebtedness;
and

� be structurally subordinated to all of the existing and future indebtedness and
other liabilities (including trade payables) of such note guarantor�s non-guarantor
subsidiaries to the extent of the value of the assets of such subsidiaries.

The obligations of a note guarantor under its note guarantee are limited to the maximum
amount that will result in the obligations of such note guarantor under the note guarantee
not to be deemed to constitute a fraudulent conveyance or fraudulent transfer under
applicable law. See �Risk Factors�Risks Related to the Note Guarantees�Because each note
guarantor�s liability under the note guarantees may be reduced, voided or released under
circumstances, you may not receive any payments from some or all of the note
guarantors.�

Redemption The new notes are not subject to redemption prior to maturity.

Certain Covenants The indenture governing the new notes contains covenants that, among other things,

� limit Ally�s ability to:

� grant liens on its assets to secure indebtedness without equally and ratably
securing the new notes; and

�
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merge or consolidate, or transfer or dispose of all or substantially all of its
assets; and

� require Ally to provide certain periodic and interim reports to the holders of the
new notes.

The new notes will contain covenants that, among other things:

� require Ally to use the net sale proceeds of any sale, disposal or transfer of equity
interests of any note guarantor held by Ally in a
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transaction following which Ally ceases to own a majority of the equity interests
of such note guarantor to make an investment in one or more note guarantors or
subsidiaries of note guarantors, including any subsidiary of Ally that becomes a
note guarantor or a subsidiary of a note guarantor, as described in �Description of
the New Notes�Certain Covenants�Limitation on Sale of Equity Interests of Note
Guarantors�;

� limit the ability of Ally�s subsidiaries (other than any note guarantor) to guarantee
the payment of certain other debt;

� limit the ability of Ally and its subsidiaries to make payments to holders of new
notes in return for a consent, waiver or amendment to the terms of the new notes;
and

� require Ally to provide certain additional financial information to the holders of
the new notes and to prospective investors, upon their request, under certain
circumstances, as described in the last sentence of �Description of the New
Notes�Certain Covenants�SEC Reports and Reports to Holders.�

The guarantee agreement will contain covenants that will, among other things:

� limit the ability of the note guarantors to merge or consolidate, or to sell or convey
all or substantially all of their assets; and

� limit the ability of the note guarantors or any subsidiary of a note guarantor to:

� grant liens on their assets to secure certain indebtedness without equally
and ratably securing the new notes;

� grant liens on their assets to secure any debt of ResCap or any subsidiary
of ResCap;

� guarantee any debt of ResCap or any subsidiary of ResCap;

� engage in certain asset sales to Ally or any subsidiary or other affiliate of
Ally that is not a note guarantor or a subsidiary of a note guarantor; and

� engage in certain transactions with affiliates of Ally.

Risk Factors Before tendering old notes, holders should carefully consider all of the information set
forth and incorporated by reference in this prospectus and, in particular, should evaluate
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Absence of a Public Market for the New Notes The new notes will be new securities for which there is no market. We do not intend to
list the new notes on any securities exchange. Accordingly, we cannot assure you that a
liquid market for the new notes will develop or be maintained.
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RISK FACTORS

Your decision whether to participate in the exchange offer will involve risk. The risks described below are intended to highlight risks that are
specific to the exchange offer, the notes and the related guarantees, but are not the only risks we face. You should be aware of, and carefully
consider, the following risk factors, along with all of the risks and other information provided or referred to in this prospectus and the
documents incorporated by reference herein, including the discussion in our Annual Report on Form 10-K for the year ended December 31,
2010 including all of the risks discussed in the Risk Factors section thereof, before deciding whether to participate in the exchange offer.
Additional risks and uncertainties not presently known to us or that we currently deem immaterial may also impair our business operations. If
any of those risks actually occurs, our business, financial condition and results of operations would suffer. The risks discussed below also
include forward-looking statements and our actual results may differ substantially from those discussed in these forward-looking statements. See
�Cautionary Statement Regarding Forward-Looking Statements� in this prospectus.

Risks Relating to the Notes and the Exchange Offer

You may not be able to sell your old notes if you do not exchange them for new notes in the exchange offer.

If you do not exchange your old notes for new notes in the exchange offer, your old notes will continue to be subject to the restrictions on
transfer as stated in the legend on the old notes. In general, you may not reoffer, resell or otherwise transfer the old notes in the United States
unless they are:

� registered under the Securities Act;

� offered or sold under an exemption from the Securities Act and applicable state securities laws; or

� offered or sold in a transaction not subject to the Securities Act and applicable state securities laws.
We do not currently anticipate that we will register the old notes under the Securities Act.

Holders of the old notes who do not tender their old notes will have no further rights under the registration rights agreement, including
registration rights and the right to receive additional interest.

Holders who do not tender their old notes will not have any further registration rights or any right to receive additional interest under the
registration rights agreement or otherwise.

The market for old notes may be significantly more limited after the exchange offer and you may not be able to sell your old notes after the
exchange offer.

If old notes are tendered and accepted for exchange under the exchange offer, the trading market for old notes that remain outstanding may be
significantly more limited. As a result, the liquidity of the old notes not tendered for exchange could be adversely affected. The extent of the
market for old notes and the availability of price quotations would depend upon a number of factors, including the number of holders of old
notes remaining outstanding and the interest of securities firms in maintaining a market in the old notes. An issue of securities with a similar
outstanding market value available for trading, which is called the �float,� may command a lower price than comparable issues of securities with a
greater float. As a result, the market price for old notes that are not exchanged in the exchange offer may be affected adversely as old notes
exchanged in the exchange offer reduce the float. The reduced float also may make the trading price of the old notes that are not exchanged more
volatile.

Your old notes will not be accepted for exchange if you fail to follow the exchange offer procedures and, as a result, your old notes will
continue to be subject to existing transfer restrictions and you may not be able to sell your old notes.

We will not accept your old notes for exchange if you do not follow the exchange offer procedures. We will issue new notes as part of the
exchange offer only after timely receipt of your old notes, a properly completed
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and duly executed letter of transmittal and all other required documents. Therefore, if you want to tender your old notes, please allow sufficient
time to ensure timely delivery. If we do not receive your old notes, letter of transmittal and other required documents by the expiration date of
the exchange offer, we will not accept your old notes for exchange. We are under no duty to give notification of defects or irregularities with
respect to the tenders of old notes for exchange. If there are defects or irregularities with respect to your tender of old notes, we will not accept
your old notes for exchange.

There is no established trading market for the new notes and there is no assurance that any active trading market will develop for the new
notes.

The new notes will be issues of securities for which there is no established public market. An active market for the new notes may not develop
or, if developed, it may not continue. The liquidity of any market for the new notes will depend upon, among other things, the number of holders
of the new notes, our performance, the market for similar securities, the interest of securities dealers in making a market in the new notes and
other factors. A liquid trading market may not develop for the new notes. If a market develops, the new notes could trade at prices that may be
lower than the initial offering price of the new notes. If an active market does not develop or is not maintained, the price and liquidity of the new
notes may be adversely affected. Historically, the market for non-investment grade debt securities has been subject to disruptions that have
caused substantial volatility in the prices of securities similar to the new notes. The market, if any, for the new notes may not be free from
similar disruptions and any such disruptions may adversely affect the prices at which you may sell your new notes.

Some persons who participate in the exchange offer must deliver a prospectus in connection with resales of the new notes.

Based on the position of the SEC enunciated in Morgan Stanley & Co., Inc., SEC no-action letter (June 5, 1991) and Exxon Capital Holdings
Corporation, SEC no-action letter (May 13, 1988), as interpreted in the SEC�s letter to Shearman & Sterling dated July 2, 1993, we believe that
you may offer for resale, resell or otherwise transfer the new notes without compliance with the registration and prospectus delivery
requirements of the Securities Act. However, in some instances described in this prospectus under �Plan of Distribution,� you will remain
obligated to comply with the registration and prospectus delivery requirements of the Securities Act to transfer your new notes. In these cases, if
you transfer any new note without delivering a prospectus meeting the requirements of the Securities Act or without an exemption from
registration of your new notes under the Securities Act, you may incur liability under the Securities Act. We do not and will not assume, or
indemnify you against, this liability.

Our substantial level of indebtedness could materially adversely affect our ability to generate sufficient cash to fulfill our obligations under
the new notes, our ability to react to changes in our business and our ability to incur additional indebtedness to fund future needs.

We have a substantial amount of indebtedness, which requires significant interest and principal payments. As of December 31, 2010 we had
approximately $96.8 billion in principal amount of indebtedness outstanding. Our existing and future secured indebtedness will rank effectively
senior to the new notes to the extent of the value of the assets securing such indebtedness. We may incur additional indebtedness from time to
time. If we do so, the risks related to our high level of indebtedness could be increased.

Our substantial level of indebtedness could have important consequences to holders of the new notes, including the following:

� making it more difficult for us to satisfy our obligations with respect to our indebtedness, including the new notes;

� requiring us to dedicate a substantial portion of our cash flow from operations to payments on our indebtedness, thereby reducing
funds available for other purposes;
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� increasing our vulnerability to adverse economic and industry conditions, which could place us at a competitive disadvantage
compared to our competitors that have relatively less indebtedness;

� limiting our flexibility in planning for, or reacting to, changes in our business and the industries in which we operate; and

� limiting our ability to borrow additional funds, or to dispose of assets to raise funds, if needed, for working capital, capital
expenditures, acquisitions, research and development and other corporate purposes.

In addition, a breach of any of the restrictions or covenants in our debt agreements could cause a cross-default under other debt agreements. A
significant portion of our indebtedness then may become immediately due and payable. We are not certain whether we would have, or be able to
obtain, sufficient funds to make these accelerated payments. If any of our indebtedness is accelerated, our assets may not be sufficient to repay in
full such indebtedness and our other indebtedness.

We may not be able to generate sufficient cash to service all of our indebtedness, including the new notes.

Our ability to make scheduled payments of principal and interest or to satisfy our obligations in respect of our indebtedness, to refinance our
indebtedness or to fund capital expenditures will depend on our future operating performance. Prevailing economic conditions (including interest
rates), regulatory constraints, including, among other things, on distributions to us from our subsidiaries and required capital levels with respect
to certain of our banking and insurance subsidiaries, and financial, business and other factors, many of which are beyond our control, will also
affect our ability to meet these needs. We may not be able to generate sufficient cash flows from operations, or obtain future borrowings in an
amount sufficient to enable us to pay our indebtedness, or to fund our other liquidity needs. We may need to refinance all or a portion of our
indebtedness on or before maturity. We may not be able to refinance any of our indebtedness when needed on commercially reasonable terms or
at all.

Our subsidiaries that are not note guarantors (including subsidiaries of the note guarantors that are not note guarantors) will not guarantee
the new notes and will not be restricted under the indenture for the new notes. Your right to receive payments on the new notes and the note
guarantees are effectively subordinated to the indebtedness of our non-guarantor subsidiaries.

Our subsidiaries that are not note guarantors will not guarantee the new notes and will not be restricted under the indenture for the new
notes. Accordingly, in the event of a bankruptcy or insolvency, the claims of creditors of those non-guarantor subsidiaries would also rank
effectively senior to the new notes, to the extent of the assets of those subsidiaries. None of the non-guarantor subsidiaries, or any of their
respective subsidiaries, has any obligation to pay any amounts due on the new notes or to provide us with funds for our payment obligations,
whether by dividends, distributions, loans or other payments. In the event of a bankruptcy, liquidation or reorganization of any of our
non-guarantor subsidiaries, holders of their liabilities, including trade creditors, will generally be entitled to payment of their claims from the
assets of those non-guarantor subsidiaries before any assets are made available for distribution to us. The new notes and the indenture and the
guarantee agreement relating thereto will permit us to sell our interests in (through merger, consolidation or otherwise) the non-guarantor
subsidiaries, or sell all or substantially all of the assets of any of the non-guarantor subsidiaries, in each case, without the consent of the holders
of the new notes in certain circumstances.

Our less than wholly owned subsidiaries may also be subject to restrictions on their ability to distribute cash to us in their financing or other
agreements. As a result, we may not be able to access their cash flows to service our debt obligations, including obligations in respect of the new
notes.
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The new notes and the note guarantees will be effectively subordinated to our and the note guarantors� existing and future secured
indebtedness which is secured by a lien on certain of our assets or certain assets of the note guarantors.

As of December 31, 2010, we had approximately $42.4 billion in aggregate principal amount of secured indebtedness outstanding. The new
notes and the note guarantees will not be secured by any of our assets. As a result, our and the note guarantors� existing and future secured
indebtedness will rank effectively senior to the indebtedness represented by the new notes and the note guarantees, to the extent of the value of
the assets securing such indebtedness. In the event of any distribution or payment of our or the note guarantors� assets in any foreclosure,
dissolution, winding-up, liquidation or reorganization, or other bankruptcy proceeding, our or the note guarantors� secured creditors will have a
superior claim to their collateral, as applicable. If any of the foregoing occurs, we cannot assure you that there will be sufficient assets to pay
amounts due on the new notes. The existing and future liabilities of our subsidiaries, excluding those subsidiaries that do guarantee the new
notes, will be structurally senior to the indebtedness represented by the new notes to the extent of the value of the assets of such subsidiaries.

In addition, if we default under any of our existing or future secured indebtedness, the holders of such indebtedness could declare all of the funds
borrowed thereunder, together with accrued interest, immediately due and payable. If we are unable to repay such indebtedness, the holders of
such indebtedness could foreclose on the pledged assets to the exclusion of the holders of the new notes, even if an event of default exists under
the indenture governing the new notes at such time. In any such event, because the new notes will not be secured by any of our assets, it is
possible that there would be no assets remaining from which your claims could be satisfied or, if any assets remained, they might be insufficient
to satisfy your claims in full.

A court could deem the issuance of the new notes to be a fraudulent conveyance and void all or a portion of the obligations represented by
the new notes.

In a bankruptcy proceeding, a trustee, debtor in possession, or someone else acting on behalf of the bankruptcy estate may seek to recover
transfers made or void obligations incurred prior to the bankruptcy proceeding on the basis that such transfers and obligations constituted
fraudulent conveyances. Fraudulent conveyances are generally defined to include transfers made or obligations incurred for less than reasonably
equivalent value or fair consideration when the debtor was insolvent, inadequately capitalized or in similar financial distress or that rendered the
debtor insolvent, inadequately capitalized or unable to pay its debts as they become due, or transfers made or obligations incurred with the intent
of hindering, delaying or defrauding current or future creditors. A trustee or such other parties may recover such transfers and avoid such
obligations made within two years prior to the commencement of a bankruptcy proceeding. Furthermore, under certain circumstances, creditors
may generally recover transfers or void obligations outside of bankruptcy under applicable fraudulent transfer laws, within the applicable
limitation period, which are typically longer than two years. In bankruptcy, a representative of the estate may also assert such claims. If a court
were to find that Ally issued the new notes under circumstances constituting a fraudulent conveyance, the court could void all or a portion of the
obligations under the new notes. In addition, under such circumstances, the value of any consideration holders received with respect to the new
notes could also be subject to recovery from such holders and possibly from subsequent transferees.

Therefore, a new note could be voided, or claims in respect of a new note could be subordinated to all other debts of Ally, if Ally at the time it
incurred the indebtedness evidenced by the new notes received less than reasonably equivalent value or fair consideration for the issuance of the
new notes, and:

� was insolvent or rendered insolvent by reason of such issuance or incurrence;

� was engaged in a business or transaction for which Ally�s remaining assets constituted unreasonably small capital; or

� intended to incur, or believed that it would incur, debts beyond its ability to pay those debts as they mature.
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The measures of insolvency for purposes of these fraudulent transfer laws will vary depending upon the law applied in any proceeding to
determine whether a fraudulent transfer has occurred. Generally, however, a debtor would be considered insolvent if:

� the sum of its debts, including contingent liabilities, was greater than all of its assets at fair valuation;

� the present fair saleable 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 become absolute and mature; or

� it could not pay its debts as they become due.
We cannot assure you as to what standard a court would apply in determining whether Ally would be considered to be insolvent. If a court
determined that Ally was insolvent after giving effect to the issuance of the new notes and note guarantees, it could void the new notes, or
potentially impose other forms of damages.

With respect to certain actions under the indenture governing the new notes, holders of the new notes will vote together as a single class with
holders of all other debt securities issued under the indenture governing the new notes that are adversely affected by such actions; therefore
the voting interest of a holder of new notes under the indenture with respect to such actions will be diluted.

For purposes of the indenture governing the new notes, the new notes offered hereby and all other debt securities issued thereunder will
generally constitute a single class of debt securities. Therefore, any action under the indenture governing the new notes other than those actions
affecting only the new notes will require the consent of the holders of not less than 66 2/

3
 % in aggregate principal amount of the debt securities

issued thereunder that are affected thereby. See �Description of the New Notes�Modification of the Indenture.� Consequently, any action requiring
the consent of holders of the new notes under the indenture governing the new notes may also require the consent of holders of a significant
portion of the remaining debt securities issued thereunder, and the individual voting interest of each holder of the new notes may be accordingly
diluted with respect to such actions. In addition, holders of debt securities could vote in favor of certain actions under the indenture that holders
of the new notes vote against, and the requisite consent to such action could be received nonetheless. We also may, from time to time, issue
additional debt securities under the indenture governing the new notes which could further dilute the individual voting interest of each holder of
the new notes with respect to such actions.

In the event that a bankruptcy court orders the substantive consolidation of any of the note guarantors with Ally or any of its other
subsidiaries, payments on the new notes could be delayed or reduced.

We believe that Ally and the note guarantors have observed and will observe certain corporate and other formalities and operating procedures
that are generally recognized requirements for maintaining the separate existence of the note guarantors and that the assets and liabilities of the
note guarantors can be readily identified as distinct from those of Ally and its other subsidiaries. However, we cannot assure you that a
bankruptcy court would agree in the event that Ally or any of its subsidiaries becomes a debtor under the United States Bankruptcy Code. If a
bankruptcy court so orders the substantive consolidation of the note guarantors with Ally or any of its other subsidiaries, noteholders should
expect payments on the new notes to be delayed and/or reduced.

RISKS RELATING TO THE NOTE GUARANTEES

Because each note guarantor�s liability under the note guarantees may be reduced, voided or released under certain circumstances, you may
not receive any payments from some or all of the note guarantors.

The holders of the new notes will have the benefit of the guarantees of the note guarantors. However, the guarantees by the note guarantors are
limited to the maximum amount that the note guarantors are permitted to guarantee under applicable law. As a result, a note guarantor�s liability
under its note guarantee could be reduced
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depending on the amount of other obligations of such note guarantor. Further, under the circumstances discussed below, a court under Federal or
applicable fraudulent conveyance and transfer statutes could void the obligations under a note guarantee or further subordinate it to all other
obligations of the note guarantor. In addition, the holders of the new notes will lose the benefit of a particular note guarantee if it is released
under certain circumstances described under �Description of the New Notes�Note Guarantees.�

A court could deem the note guarantees a fraudulent conveyance and void all or a portion of the obligations of the note guarantors.

If a court were to find that any of the note guarantors issued the note guarantees under circumstances constituting a fraudulent conveyance, the
court could void all or a portion of the obligations under such note guarantee and, if payment had already been made under the relevant note
guarantee, require that the recipient return the payment to the relevant note guarantor.

A note guarantee could be voided, or claims in respect of a note guarantee could be subordinated to all other debts of the applicable note
guarantor if the note guarantor at the time it incurred the obligation evidenced by the note guarantee received less than reasonably equivalent
value or fair consideration for the issuance of the note guarantee, and:

� was insolvent or rendered insolvent by reason of such issuance or incurrence;

� was engaged in a business or transaction for which such applicable note guarantor�s remaining assets constituted unreasonably small
capital; or

� intended to incur, or believed that it would incur, debts beyond its ability to pay those debts as they mature.
We cannot assure you as to what standard a court would apply in determining whether a note guarantor would be considered to be insolvent. If a
court decided any note guarantee provided by any note guarantor was a fraudulent conveyance and voided such note guarantee, or held it
unenforceable for any other reason, you would cease to have any claim in respect of such note guarantor providing such voided note guarantee
and would be a creditor solely of Ally as issuer of the new notes and the remaining note guarantors.

The guarantee agreement relating to the new notes will contain a provision intended to limit each note guarantor�s liability to the maximum
amount that it could incur without causing the incurrence of obligations under its note guarantee to be a fraudulent transfer. This provision may
not be effective to protect the note guarantees from being voided under fraudulent transfer law, or may eliminate the note guarantor�s obligations
or reduce the note guarantor�s obligations to an amount that effectively makes the note guarantee worthless. In a recent Florida bankruptcy case, a
similar provision was found to be ineffective to protect the note guarantees.

If the note guarantees were legally challenged, any note guarantee could also be subject to the claim that, since the note guarantee was incurred
for Ally�s benefit, and only indirectly for the benefit of the applicable note guarantor, the obligations of the applicable note guarantor were
incurred for less than fair consideration. A court could thus void the obligations under the note guarantees, subordinate them to the applicable
note guarantor�s other debt or take other action detrimental to the holders of the new notes.

A court could deem the note guarantee of GMAC International Holdings a fraudulent conveyance or a violation of other laws and void all or
a portion of the obligations of GMAC International Holdings under Dutch law.

To the extent that Dutch law applies, a guarantee granted by a legal entity may, under certain circumstances, be nullified by any of its creditors,
if (i) the guarantee was granted without an obligation to do so (onverplicht), (ii) the creditor concerned was prejudiced as a consequence of the
guarantee and (iii) at the time the guarantee was granted both the legal entity and, unless the guarantee was granted for no consideration (om
niet), the
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beneficiary of the guarantee knew or should have known that one or more of the entities� creditors (existing or future) would be prejudiced. Also
to the extent that Dutch insolvency law applies, a guarantee or security may be nullified by the receiver (curator) on behalf of and for the benefit
of all creditors of the insolvent debtor.

In addition, if a Dutch company grants a guarantee and that guarantee is not in the company�s corporate interest, the guarantee may be nullified
by the Dutch company, its receiver and its administrator (bewindvoerder) and, as a consequence, not be valid, binding and enforceable against it.
In determining whether the granting of such guarantee is in the interest of the relevant company, the Dutch courts would consider the text of the
objects clause in the articles of association of the company and whether the company derives certain commercial benefits from the transaction in
respect of which the guarantee was granted. In addition, if it is determined that there are no, or insufficient, commercial benefits from the
transaction for the company that grants the guarantee, then such company (and any bankruptcy receiver) may contest the enforcement of the
guarantee. It remains possible that even where strong financial and commercial interdependence exists, the transaction may be declared void if it
appears that the granting of the guarantee cannot serve the realization of the relevant company�s objectives.

If Dutch law applies, a guarantee or security governed by Dutch law may be voided by a court, if the document was executed through undue
influence (misbruik van omstandigheden), fraud (bedrog), duress (bedreiging) or mistake (dwaling) of a party to the agreement contained in that
document.

In addition, a guarantee issued by a Dutch company may be suspended or voided by the Enterprise Chamber of the Court of Appeal in
Amsterdam (Ondernemingskamer van het Gerechtshof te Amsterdam) on the motion of a trade union and of other entities entitled thereto in the
articles of association (statuten) of the relevant Dutch company. Likewise, the guarantee or security itself may be upheld by the Enterprise
Chamber, yet actual payment under it may be suspended or avoided.

The new notes, the indenture and guarantee agreement related thereto contain only limited restrictions on the business and activities of the
note guarantors and our ability to sell the equity interests in note guarantors.

The new notes, the guarantee agreement and the indenture relating thereto will permit the note guarantors to, among other things, transfer less
than substantially all of their assets, pledge their assets or incur indebtedness or other obligations in each case without the consent of the holders
of the new notes and subject to certain limited exceptions. To the extent that the note guarantors engage in any such transactions, the amount of
assets of such note guarantors available to satisfy their obligations under the note guarantees may be reduced or eliminated.

Although we are required to use the proceeds of any sale, disposal or transfer of the equity interests of any note guarantor held by Ally in a
transaction following which Ally ceases to own a majority of the equity interests of such note guarantor to reinvest in a note guarantor or a
subsidiary of a note guarantor, upon such a sale, the note guarantee of such former subsidiary will be released and it will have no further
obligation with respect to the new notes.
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USE OF PROCEEDS

This exchange offer is intended to satisfy our obligations under the registration rights agreement. We will not receive any cash proceeds from the
issuance of the new notes. In consideration for issuing the new notes contemplated in this prospectus, we will receive outstanding securities in
like principal amount, the form and terms of which are the same as the form and terms of the new notes, except as otherwise described in this
prospectus. The old notes surrendered in exchange for new notes will be retired and canceled. Accordingly, no additional debt will result from
the exchange. We have agreed to bear the expense of the exchange offer.

Our net proceeds from the sale of the old notes were approximately $1,712,655,000, after deducting offering discounts and commissions and
before estimated offering expenses payable by us. Our expenses were approximately $500,000. We used the net proceeds to make loans as well
as to purchase receivables and for other general corporate purposes.

21

Edgar Filing: Ally Financial Inc. - Form S-4

Table of Contents 35



Table of Contents

CAPITALIZATION

The following table sets forth the actual capitalization of Ally on a consolidated basis as of December 31, 2010.

This table should be read in conjunction with the information under the heading �Selected Historical Consolidated Financial Data� elsewhere in
this prospectus and the historical consolidated financial statements and related notes that are incorporated by reference into this prospectus.

As of December 31, 2010
Actual

(in millions)
Cash and cash equivalents $ 11,670

Short-term debt:
Secured $ 3,281
Unsecured 4,227

Total short-term debt 7,508

Long-term debt:
Secured
Due within one year 13,603
Due after one year 25,508

Total secured long-term debt 39,111

Unsecured
Existing debt due within one year 8,555
Existing debt due after one year(1) 38,946

Total unsecured long-term debt 47,501

Total long-term debt 86,612

Total equity 20,489

Total capitalization $ 107,101

Totals may not add up due to rounding.

(1) Balance includes $447 million of fair value adjustments that was unallocated on December 31, 2010, which is required to balance total
debt.
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RATIO OF EARNINGS TO FIXED CHARGES

Our consolidated ratio of earnings to fixed charges were as follows for the periods presented:

Year Ended December 31,
2010(a) 2009(a) 2008(a) 2007(a) 2006(a)

Ratio of earnings to fixed charges(b) 1.16 0.03 1.53 0.90 1.14

(a) During 2009, we committed to sell certain operations of our International Automotive Finance operations, Insurance operations, Mortgage
operations, and Commercial Finance Group. We report these businesses separately as discontinued operations in the Consolidated
Financial Statements. Refer to Note 2 to the Consolidated Financial Statements for further discussion of our discontinued operations. All
reported periods of the calculation of the ratio of earnings to fixed charges exclude discontinued operations.

(b) The ratio calculation indicates a less than one-to-one coverage for the years ended December 31, 2009 and 2007. Earnings available for
fixed charges for the years ended December 31, 2009 and 2007, were inadequate to cover total fixed charges. The deficient amounts for
the ratio were $6,968 million for 2009 and $1,350 million for 2007.
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA

The following tables set forth selected historical financial information for Ally on a consolidated basis. The consolidated statement of income
data for the years ended December 31, 2010, 2009 and 2008 and the consolidated balance sheet data as of December 31, 2010 and 2009 are
derived from, and qualified by reference to, our audited consolidated financial statements, which are incorporated by reference into this
prospectus, and should be read in conjunction with those consolidated financial statements and notes thereto. The consolidated statement of
income data for the years ended December 31, 2007 and 2006 and the consolidated balance sheet data as of December 31, 2008, 2007 and 2006
are derived from our audited consolidated financial statements, which are not incorporated by reference into this prospectus.

The selected historical financial information should be read in conjunction with �Management�s Discussion and Analysis of Financial Condition
and Results of Operations� and our financial statements and the corresponding notes, which are incorporated by reference in this prospectus.

At and for the year ended December 31,
2010 2009 2008 2007 2006

($ in millions)
Financial statement data
Statement of income data:
Total financing revenue and other interest income $ 11,447 $ 13,100 $ 18,054 $ 21,761 $ 24,100
Interest expense 6,836 7,274 10,441 13,553 14,638
Depreciation expense on operating lease assets 2,030 3,748 5,478 4,551 5,055
Impairment of investment in operating leases �  �  1,218 �  �  

Net financing revenue 2,581 2,078 917 3,657 4,407
Total other revenue(a) 5,321 4,417 15,271 6,161 7,860

Total net revenue 7,902 6,495 16,188 9,818 12,267
Provision for loan losses 442 5,604 3,102 3,037 1,948
Total other noninterest expense 6,281 7,850 8,349 8,203 8,457

Income (loss) from continuing operations before income tax expense
(benefit) 1,179 (6,959) 4,737 (1,422) 1,862
Income tax expense (benefit) from continuing operations(b) 153 74 (136) 496 22

Net income (loss) from continuing operations 1,026 (7,033) 4,873 (1,918) 1,840

Income (loss) from discontinued operations, net of tax 49 (3,265) (3,005) (414) 285

Net income (loss) $ 1,075 $ (10,298) $ 1,868 $ (2,332) $ 2,125

Balance sheet data:
Total assets $ 172,008 $ 172,306 $ 189,476 $ 248,939 $ 291,971
Long-term debt $ 86,612 $ 88,021 $ 115,935 $ 159,342 &nb
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