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The issuing entity is issuing the following classes of notes:(1

Class A-2 Notes® Class A-3 Notes?® Class A-4 Notes@®
Initial Principal Balance $326,310,000 $376,310,000 $95,650,000
Offered Amount $309,990,000 $357,490,000 $90,860,000
Interest Rate 4.03% 3.96% 4.08%

Initial Distribution Date

November 17, 2025

November 17, 2025

November 17, 2025

Final Scheduled Distribution Date

July 17, 2028

March 15, 2030

June 16, 2031

Distribution Frequency Monthly Monthly Monthly
Price to Public 99.99213% 99.98572% 99.99952%
Underwriting Discount 0.200% 0.250% 0.300%
Proceeds to the Depositor 99.79213% 99.73572% 99.69952%

(1) The issuing entity will also issue Class A-1 Notes with an initial principal balance of $260,900,000 and a final

any ~of - their scheduled distribution date of October 15, 2026,

affiliates. ~ Neither | @ Approximately 5% (by initial principal balance) of each of the Class A-2 Notes, the Class A-3 Notes and the Class A-4 Notes
the notes nor the will be retained by the depositor or another majority-owned affiliate of the sponsor.

S ¢ | The interest rate for each class of notes will be a fixed rate.

insured or

The aggregate principal amount of the notes being offered under this prospectus is $758,340,000.

The primary assets of the issuing entity will be a pool of fixed rate retail installment sale contracts used

to finance the purchase of new and used cars and light trucks.

Credit Enhancement and Liquidity

e Reserve account, with an initial deposit of at least $2,804,997.09.

¢ Overcollateralization in the initial amount of $5,048,836.17.

* Excess cashflow collected on the pool of fixed rate retail installment sale contracts.

e Collections achieved through discounting certain receivables for the low annual percentage rates on some of the
fixed rate installment sale contracts.

e Class B Asset Backed Notes, with an initial principal balance of $23,560,000.
e Class C Asset Backed Notes, with an initial principal balance of $19,630,000.
e Class D Asset Backed Notes, with an initial principal balance of $14,590,000.

¢ The Class A-1 Notes, the Class B Notes, the Class C Notes and the Class D Notes are not being offered under this
prospectus and instead will be retained initially by the depositor or its affiliate or, to the extent not required to be
retained, sold in private placements.

e The Class D Notes are subordinated to the Class A Notes, the Class B Notes and the Class C Notes.
¢ The Class C Notes are subordinated to the Class A Notes and the Class B Notes.
¢ The Class B Notes are subordinated to the Class A Notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these notes or determined if this prospectus is truthful or complete. Any representation to the contrary is
a criminal offense.
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The date of this prospectus is October 7, 2025.



IMPORTANT NOTICE ABOUT INFORMATION
PRESENTED IN THIS PROSPECTUS

You should rely only on the information provided in this prospectus and any pricing supplement hereto,
including the information incorporated by reference in this prospectus. We have not authorized anyone to provide you
with other or different information. We are not offering the notes in any state where the offer is not permitted.

This prospectus provides information regarding the pool of receivables held by the issuing entity and the
terms of your notes.

You can find definitions of the capitalized terms used in this prospectus in the “Glossary of Terms to this
Prospectus,” which appears at the end of this prospectus.

The term “Ally Bank,” when used in connection with Ally Bank’s capacity as acquirer of the receivables,
seller of the receivables to the depositor or servicer of the receivables, includes any successors or assigns of Ally Bank
in such capacity permitted pursuant to the transaction documents.

Ally Auto Assets LLC has met the registration requirements of General Instruction I.A.1 of Form SF-3 by
filing no later than the date of the filing of the final prospectus, and determining that each of its affiliated depositors
and issuing entities have timely filed, or have cured by filing at least 90 days prior to the date hereof:

* the CEOQ certification described in “The Depositor—CEQ Certification”; and

e the transaction documents containing the provisions described in “The Receivables Pool—Asset
Representations Review,” “The Receivables Pool—Dispute Resolution” and “Reports to
Securityholders—Investor Communications.”

FORWARD LOOKING STATEMENTS
Whenever we use words like “intends,” “anticipates” or “expects” or similar words in this prospectus, we are making
a forward-looking statement, or a projection of what we think will happen in the future. Forward-looking statements
are inherently subject to a variety of circumstances, many of which are beyond our control and could cause actual
results to differ materially from what we anticipate. Any forward-looking statements in this prospectus speak only as
of the date of this prospectus. We do not assume any responsibility to update or review any forward-looking statement
contained in this prospectus to reflect any change in our expectation about the subject of that forward-looking
statement or to reflect any change in events, conditions or circumstances on which we have based any forward-looking
statement, except as required by federal securities laws.

NOTICES TO RESIDENTS OF THE UNITED KINGDOM

THIS PROSPECTUS IS NOT A PROSPECTUS FOR THE PURPOSES OF THE UK PROSPECTUS
REGULATION (AS DEFINED BELOW). THIS PROSPECTUS HAS BEEN PREPARED ON THE BASIS THAT
ANY OFFER OF THE NOTES IN THE UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND
(THE “UK” OR “UNITED KINGDOM”) WILL BE MADE ONLY TO A PERSON OR LEGAL ENTITY
QUALIFYING AS A QUALIFIED INVESTOR (AS DEFINED IN THE UK PROSPECTUS REGULATION (AS
DEFINED BELOW), A “UK QUALIFIED INVESTOR”). ACCORDINGLY, ANY PERSON MAKING OR
INTENDING TO MAKE AN OFFER IN THE UNITED KINGDOM OF NOTES WHICH ARE THE SUBJECT OF
THE OFFERING CONTEMPLATED IN THIS PROSPECTUS MAY ONLY DO SO TO ONE OR MORE UK
QUALIFIED INVESTORS. NONE OF THE ISSUING ENTITY, THE DEPOSITOR NOR THE UNDERWRITERS
HAS AUTHORIZED, NOR DO THEY AUTHORIZE, THE MAKING OF ANY OFFER OF NOTES TO ANY
PERSON OR LEGAL ENTITY IN THE UNITED KINGDOM OTHER THAN A UK QUALIFIED
INVESTOR. THE EXPRESSION “UK PROSPECTUS REGULATION” MEANS REGULATION (EU)
2017/1129 (AS AMENDED) AS IT FORMS PART OF THE DOMESTIC LAW OF THE UNITED KINGDOM BY
VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (AS AMENDED, THE “EUWA”).



THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND
SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY UK RETAIL INVESTOR
IN THE UNITED KINGDOM. FOR THESE PURPOSES, A UK RETAIL INVESTOR MEANS A PERSON WHO
IS ONE (OR MORE) OF: (I) A RETAIL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2 OF REGULATION
(EU) NO 2017/565 AS IT FORMS PART OF THE DOMESTIC LAW OF THE UNITED KINGDOM BY VIRTUE
OF THE EUWA; OR (II) A CUSTOMER WITHIN THE MEANING OF THE PROVISIONS OF THE UNITED
KINGDOM FINANCIAL SERVICES AND MARKETS ACT 2000 (AS AMENDED, THE “FSMA”) AND ANY
RULES OR REGULATIONS MADE UNDER THE FSMA TO IMPLEMENT DIRECTIVE (EU) 2016/97 (AS
AMENDED THE “INSURANCE DISTRIBUTION DIRECTIVE”), WHERE THAT CUSTOMER WOULD NOT
QUALIFY AS A PROFESSIONAL CLIENT, AS DEFINED IN POINT (8) OF ARTICLE 2(1) OF REGULATION
(EU) NO 600/2014 AS IT FORMS PART OF THE DOMESTIC LAW OF THE UNITED KINGDOM BY VIRTUE
OF THE EUWA; OR (III) NOT A UK QUALIFIED INVESTOR. CONSEQUENTLY NO KEY INFORMATION
DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014 (AS AMENDED) AS IT FORMS PART OF
THE DOMESTIC LAW OF THE UNITED KINGDOM BY VIRTUE OF THE EUWA (THE “UK PRIIPS
REGULATION”) FOR OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM
AVAILABLE TO UK RETAIL INVESTORS IN THE UNITED KINGDOM HAS BEEN PREPARED AND
THEREFORE OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO
ANY UK RETAIL INVESTOR IN THE UNITED KINGDOM MAY BE UNLAWFUL UNDER THE UK PRIIPS
REGULATION.

THIS PROSPECTUS MAY ONLY BE COMMUNICATED OR CAUSED TO BE COMMUNICATED IN THE
UNITED KINGDOM TO PERSONS AUTHORIZED TO CARRY ON A REGULATED ACTIVITY UNDER THE
FSMA OR TO PERSONS OTHERWISE HAVING PROFESSIONAL EXPERIENCE IN MATTERS RELATING
TO INVESTMENTS AND QUALIFYING AS INVESTMENT PROFESSIONALS UNDER ARTICLE 19
(INVESTMENT PROFESSIONALS) OF THE FINANCIAL SERVICES AND MARKETS ACT 2000
(FINANCIAL PROMOTION) ORDER 2005, AS AMENDED (THE “ORDER”), OR TO PERSONS FALLING
WITHIN ARTICLE 49(2)(A)-(D) (HIGH NET WORTH COMPANIES, UNINCORPORATED ASSOCIATIONS,
ETC.) OF THE ORDER OR TO ANY OTHER PERSON TO WHOM THIS PROSPECTUS MAY OTHERWISE
LAWFULLY BE COMMUNICATED OR CAUSED TO BE COMMUNICATED (ALL SUCH PERSONS
TOGETHER BEING REFERRED TO AS “RELEVANT PERSONS”).

NEITHER THIS PROSPECTUS NOR THE NOTES ARE OR WILL BE AVAILABLE TO PERSONS IN THE UK
WHO ARE NOT RELEVANT PERSONS AND THIS PROSPECTUS MUST NOT BE ACTED ON OR RELIED
ON BY PERSONS IN THE UK WHO ARE NOT RELEVANT PERSONS. THE COMMUNICATION OF THIS
PROSPECTUS TO ANY PERSON IN THE UNITED KINGDOM WHO IS NOT A RELEVANT PERSON MAY
CONTRAVENE THE FSMA.

THE CLASS A-1 NOTES HAVE NOT BEEN, AND WILL NOT BE, OFFERED IN THE UNITED KINGDOM OR
TO UNITED KINGDOM PERSONS, AND NO PROCEEDS OF ANY CLASS A-1 NOTES WILL BE RECEIVED
IN THE UNITED KINGDOM.

NOTICES TO RESIDENTS OF THE EUROPEAN ECONOMIC AREA

THIS PROSPECTUS IS NOT A PROSPECTUS FOR THE PURPOSES OF THE EU PROSPECTUS
REGULATION (AS DEFINED BELOW). THIS PROSPECTUS HAS BEEN PREPARED ON THE BASIS THAT
ANY OFFER OF THE NOTES IN ANY MEMBER STATE OF THE EUROPEAN ECONOMIC AREA (EACH, A
“RELEVANT MEMBER STATE”; THE “EEA”) WILL BE MADE ONLY TO A PERSON OR LEGAL ENTITY
QUALIFYING AS A QUALIFIED INVESTOR (AS DEFINED IN THE EU PROSPECTUS REGULATION (AS
DEFINED BELOW)). ACCORDINGLY ANY PERSON MAKING OR INTENDING TO MAKE AN OFFER IN
THAT RELEVANT MEMBER STATE OF NOTES WHICH ARE THE SUBJECT OF THE OFFERING
CONTEMPLATED IN THIS PROSPECTUS MAY ONLY DO SO TO ONE OR MORE QUALIFIED
INVESTORS. NONE OF THE ISSUING ENTITY, THE DEPOSITOR NOR THE UNDERWRITERS HAS
AUTHORIZED, NOR DO THEY AUTHORIZE, THE MAKING OF ANY OFFER OF NOTES IN A RELEVANT
MEMBER STATE TO ANY PERSON OR LEGAL ENTITY OTHER THAN A QUALIFIED INVESTOR. THE
EXPRESSION “EU PROSPECTUS REGULATION” MEANS REGULATION (EU) 2017/1129 (AS
AMENDED).

il



THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND
SHOULD NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN
THE EEA. FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE)
OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU (AS
AMENDED, “MIFID II”); OR (II) A CUSTOMER WITHIN THE MEANING OF THE INSURANCE
DISTRIBUTION DIRECTIVE, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL
CLIENT AS DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR (III) NOT A QUALIFIED INVESTOR.
CONSEQUENTLY NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014
(AS AMENDED, THE “PRIIPS REGULATION”) FOR OFFERING OR SELLING THE NOTES OR
OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED
AND THEREFORE OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE
TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS REGULATION.
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SUMMARY

This summary highlights selected information from this prospectus and does not contain all of the information
that you need to consider in making your investment decision. To understand the material terms of this offering of the

offered notes, carefully read this entire prospectus.
THE PARTIES

Sponsor

Ally Bank.

Issuing Entity

Ally Auto Receivables Trust 2025-1 will be the
issuing entity of the notes and the certificates. In this
prospectus, we also refer to the issuing entity as the
“trust.”

Depositor

Ally Auto Assets LLC will be the depositor to the
issuing entity.

Servicers

Ally Bank, or “Ally Bank,” will be the servicer and
Ally Servicing LLC, or “Ally Servicing,” will be the
sub-servicer providing collection and administrative
servicing for the servicer and Ally Financial Inc., or
“Ally Financial,” will also provide services for the
servicer. For a description of the services provided by
Ally Bank, Ally Servicing LLC and Ally Financial,
see “The Servicer” and “Servicing Procedures” in this
prospectus.

Indenture Trustee

U.S. Bank Trust Company, National Association.
Owner Trustee

BNY Mellon Trust of Delaware.

Asset Representations Reviewer

Clayton Fixed Income Services LLC.

THE NOTES

The issuing entity will issue the classes of notes listed
on the cover page of this prospectus. Certain of the
notes will be available for purchase in denominations
of $1,000 and integral multiples thereof, and will be
available in book-entry form only. We sometimes
refer to these notes, other than the notes to be retained
by the depositor or another majority-owned affiliate of
the sponsor, as the “offered notes.”

The “record date” for any distribution date will be the
close of business on the date immediately preceding
the distribution date, or if definitive notes are issued,
the last day of the preceding monthly period.

The final scheduled distribution dates of the offered
notes are listed on the cover page of this prospectus.

Approximately 5% (by initial principal balance) of
each of the Class A-1 Notes, the Class A-2 Notes, the
Class A-3 Notes, the Class A-4 Notes, the Class B
Notes, the Class C Notes, the Class D Notes and the
certificates (collectively, the “EVI”) will be retained
by the depositor or another majority-owned affiliate of
the sponsor. See “Credit Risk Retention” in this
prospectus.

The issuing entity will also issue Class A-1 Notes with
an initial principal balance of $260,900,000, Class B
Notes with an initial principal balance of $23,560,000,
Class C Notes with an initial principal balance of
$19,630,000 and Class D Notes with an initial
principal balance of $14,590,000. The Class A-1
Notes will have a final scheduled distribution date of
October 15, 2026. The Class B Notes will have a final
scheduled distribution date of June 16, 2031. The
Class C Notes will have a final scheduled distribution
date of June 16, 2031. The Class D Notes will have a
final scheduled distribution date of September 15,
2033. The Class A-1 Notes, the Class B Notes, the
Class C Notes and the Class D Notes are not being
offered under this prospectus. The Class A-1 Notes,
the Class B Notes, the Class C Notes and the Class D
Notes (other than the EVI) will be sold in one or more
private placements or retained initially by the
depositor or its affiliate. The depositor or its affiliate
will retain the right to sell at any time all or a portion
of such retained notes to the extent that it is not
required to retain such notes.




Interest Payments

The interest rate for each class of notes will be a
fixed rate.

Interest will accrue on the notes from and
including the closing date to but excluding the
first distribution date and for each monthly period
thereafter, as set forth below.

The issuing entity will pay interest on the notes on
the fifteenth day of each calendar month, or if that
day is not a business day, the next business day,
beginning on November 17, 2025. We refer to
these dates as “distribution dates.”

The issuing entity will pay interest on the notes,
other than the Class A-1 Notes, on each
distribution date based on a 360-day year
consisting of twelve 30-day months. The issuing
entity will pay interest on the Class A-1 Notes on
each distribution date based on the actual days
elapsed during the period for which interest is
payable and a 360-day year.

Interest payments on all classes of the Class A
Notes will have the same priority.

The payment of interest on the Class B Notes is
subordinated to the payment of interest on, and, in
limited circumstances, payments of principal of,
the Class A Notes, the payment of interest on the
Class C Notes is subordinated to the payment of
interest on, and, in limited circumstances,
payments of principal of, the Class A Notes and
the Class B Notes, and the payment of interest on
the Class D Notes is subordinated to the payment
of interest on, and, in limited circumstances,
payments of principal of, the Class A Notes, the
Class B Notes and the Class C Notes, in each case
to the extent described in “Priority of
Distributions.” In general, no interest will be paid
on the Class B Notes on any distribution date until
all interest due and payable on the Class A Notes
has been paid in full, no interest will be paid on
the Class C Notes on any distribution date until all
interest due and payable on the Class A Notes and
the Class B Notes has been paid in full, and no
interest will be paid on the Class D Notes on any
distribution date until all interest due and payable
on the Class A Notes, the Class B Notes and the
Class C Notes has been paid in full.

Principal Payments

*  The issuing entity will pay principal on the notes
monthly on each distribution date.

*  The issuing entity will make principal payments
on the notes based on the amount of collections
and defaults on the receivables during the prior
month.

* On each distribution date, except as described
below under “Priority of Distributions—
Acceleration,” the amounts available to make
principal payments on the notes will be applied as
follows:

(1) to the Class A-1 Notes, until the Class A-1 Notes
are paid in full,

(2) to the Class A-2 Notes, until the Class A-2 Notes
are paid in full,

(3) to the Class A-3 Notes, until the Class A-3 Notes
are paid in full,

(4) to the Class A-4 Notes, until the Class A-4 Notes
are paid in full,

(5) to the Class B Notes, until the Class B Notes are
paid in full,

(6) to the Class C Notes, until the Class C Notes are
paid in full, and

(7) to the Class D Notes, until the Class D Notes are
paid in full.

e The failure of the issuing entity to pay any class
of notes in full on or before its final scheduled
distribution date will constitute an event of
default.

THE CERTIFICATES

On the closing date, the issuing entity will issue
certificates, which are not being offered under this
prospectus. Five percent (5%) of the certificates will
be initially retained by the depositor or another
majority-owned affiliate of the sponsor. The depositor
or an affiliate of the depositor will retain the remaining
95% of the certificates. The depositor or its affiliate
will retain the right to sell all or a portion of the
retained certificates at any time other than 5% of such
certificates for so long as described in “Credit Risk
Retention” in this prospectus.




THE RECEIVABLES
Property of the Issuing Entity

The primary assets of the issuing entity will be a pool
of fixed rate retail motor vehicle installment sale
contracts used to finance the purchase of new and used
cars and light trucks. We refer to the persons who
financed their purchases with these contracts as
“obligors.” We refer to the contracts that are sold to
the issuing entity on the closing date as “receivables”.
Further, when we use the term “remaining
payments” on receivables as of a specific date, we
mean all scheduled payments that have not been
received prior to that specified date.

The receivables in the issuing entity will be sold on the
closing date by Ally Bank to the depositor, and then
by the depositor to the issuing entity. The issuing
entity will grant a security interest in the receivables
and the other property of the issuing entity to the
indenture trustee on behalf of the noteholders. Ally
Bank, as seller or as servicer, or the depositor may be
required to repurchase receivables from the issuing
entity in specified circumstances, as detailed in this
prospectus under “The Transfer Agreements and the
Servicing Agreements—Sale and Assignment of
Receivables.”

The issuing entity’s property will, subject to other
specific exceptions described in this prospectus, also
include:

* the remaining payments on the receivables as of a
cutoff date of September 1, 2025 and monies
received with respect to those remaining
payments; we refer to that date as the “cutoff
date,”

+ amounts held on deposit in trust accounts
maintained for the issuing entity,

*  security interests in the vehicles financed by the
receivables,

e any recourse Ally Bank has against the dealers
from which it purchased the receivables,

e any proceeds from claims on insurance policies
covering the financed vehicles, and

« all rights of the issuing entity under the related
transfer agreements with the depositor, including
the rights of the depositor under the pooling

agreement, the servicing agreement and the
custodian agreement.

Receivables Principal Balance

The initial aggregate principal balance of all the
receivables to be sold to the issuing entity on the
closing date, as of the cutoff date, is $1,121,998,836.17,
which represents the purchase price paid by the
depositor to the sponsor for the receivables. We refer
to this initial balance as the “initial aggregate
receivables principal balance.” We refer to the
aggregate principal balance of all receivables as the
“aggregate receivables principal balance.” We refer
to the sum of the outstanding principal balances of all
outstanding receivables, other than liquidating
receivables, held by the issuing entity on any date as
the “pool balance”.

The receivables had the following characteristics as of
the cutoff date:

Aggregate Amount Financed.... $1,121,998,836.17

Number of Contracts in Pool .... 58,335
Average Amount Financed ....... $ 19,233.72
Weighted Average APR of all

Receivables in Pool................... 9.52%
Weighted Average FICO Score 734.97
Weighted Average Original

Term (In Months) .........ccccu..e. 70.62
Weighted Average Remaining

Term (In Months) .........c.ccue.... 53.50

Percentage of Contracts with

Original Terms greater than 60

MONthS ..o 20.12%
Percentage of New Vehicles..... 40.03%

See “The Receivables Pool” in this prospectus for
more information about the data set forth in the chart
above.

A small number of receivables in the pool of
receivables constitute exceptions to the underwriting
criteria of Ally Bank, as described in “Acquisition and
Underwriting—Underwriting  Exceptions” in this
prospectus. The depositor elected to include these
receivables in the pool of receivables for this offering.
These receivables were included in the pool on the
basis that the depositor has historically securitized
receivables with these characteristics and these
exceptions are immaterial. The aggregate amount
financed of these exception receivables is
$34,852,067.87. See “The Receivables Pool—
Exceptions to Underwriting Guidelines” in this
prospectus for more information regarding these
exceptions.




The depositor performed a review of the pool of
receivables, including a review of the ongoing
processes and procedures used by the sponsor and the
servicer and a review of the underlying data and
disclosure regarding the receivables. The depositor
concluded that it has reasonable assurance that the
disclosure regarding the pool of receivables in this
prospectus is accurate in all material respects. See
“The Receivables Pool—Depositor Review of the
Receivables Pool.”

Overcollateralization

The initial aggregate receivables principal balance will
exceed the aggregate principal balance of the notes on
the closing date by approximately 0.45% of the initial
aggregate receivables principal balance. The
application of funds as described in the twelfth bullet
under “Priority of Distributions” below is designed to
increase over time the amount of overcollateralization
as of any distribution date to a target amount, which
we refer to as the “overcollateralization target
amount.” The overcollateralization target amount will
be 1.30% of the initial aggregate receivables principal
balance.

PRIORITY OF DISTRIBUTIONS

The issuing entity will distribute available funds in the
following order of priority:

*  Dbasic servicing fee payments to the servicer,

* to the asset representations reviewer, the fees,
expenses and indemnities due and owing under
the asset representations review agreement, and to
the indenture trustee and the vote tabulation agent,
any fees, costs and indemnities with respect to an
asset representations review, each of which have
not been previously paid in full, up to a maximum
of $275,000 per calendar year,

* interest on the Class A Notes, pro rata among the
Class A Notes,

e principal on the notes in an amount equal to the
excess, if any, of the aggregate principal balance
of the Class A Notes over the aggregate
receivables principal balance,

« interest on the Class B Notes,

*  principal on the notes in an amount equal to the
excess, if any, of the aggregate principal balance

of the Class A Notes and the Class B Notes—
reduced by the amount of principal allocated to
the notes above—over the aggregate receivables
principal balance,

interest on the Class C Notes,

principal on the notes in an amount equal to the
excess, if any, of the aggregate principal balance
of the Class A Notes, the Class B Notes and the
Class C Notes—reduced by the amounts of
principal allocated to the notes above—over the
aggregate receivables principal balance,

interest on the Class D Notes,

principal on the notes in an amount equal to the
excess, if any, of the aggregate principal balance
of the Class A Notes, the Class B Notes, the
Class C Notes and the Class D Notes—reduced
by the amounts of principal allocated to the notes
above—over the aggregate receivables principal
balance,

deposits into the reserve account, until the amount
in the reserve account equals the specified reserve
account balance,

principal on the notes in an amount equal to the
lesser of (a) the aggregate principal balance of the
notes—reduced by the amounts of principal
allocated to the notes above, and (b) the excess of
the aggregate principal balance of the notes—
reduced by the amounts of principal allocated to
the notes above—over an amount equal to the
aggregate receivables principal balance minus the
overcollateralization target amount,

to the indenture trustee, any costs of the indenture
trustee incurred associated with a resignation of
the servicer and the appointment of a successor
servicer,

to the owner trustee, the indenture trustee, the
administrator and the asset representations
reviewer, amounts due and owing under the trust
agreement, the indenture, the servicing
agreement, the administration agreement and the
asset representations review agreement, which
have not been previously paid in full, and

any remaining amounts, to the certificateholders.




Acceleration

If an event of default occurs and the notes are
accelerated, until the time when all events of default
have been cured or waived as provided in the
indenture, the issuing entity will pay interest and
principal first on the Class A Notes. Interest will be
paid pro rata among the classes of Class A Notes and
principal will be paid sequentially by class starting
with the Class A-1 Notes. No interest or principal will
be payable on the Class B Notes until all principal of
and interest on the Class A Notes have been paid in
full, no interest or principal will be payable on the
Class C Notes until all principal of and interest on the
Class A Notes and the Class B Notes have been paid
in full, and no interest or principal will be payable on
the Class D Notes until all principal of and interest on
the Class A Notes, the Class B Notes and the Class C
Notes have been paid in full.

RESERVE ACCOUNT

On the closing date, the reserve account will initially
be funded by a deposit of proceeds from the sale of the
notes in an amount equal to at least $2,804,997.09.
Collections on the receivables, to the extent available
for this purpose, will be added to the reserve account
on each distribution date, until the amount in the
reserve account equals the specified reserve account
balance. For a description of the calculation of the
specified reserve account balance, see “The Transfer
Agreements and the Servicing Agreements—Credit
Enhancement—Reserve Account” in this prospectus
for additional information.

To the extent that funds from principal and interest
collections on the receivables are not sufficient to pay
the basic servicing fee and to pay the amounts that are
prior to the deposits into the reserve account as
described under “Priority of Distributions” above, the
amount previously deposited in the reserve account
provides an additional source of funds for those
payments.

SERVICING FEES

The issuing entity will pay monthly to the servicer
(a) a basic servicing fee equal to 1.00% of the pool
balance as of the first day of the related monthly period
per annum as compensation for servicing the
receivables and (b) a supplemental servicing fee equal
to any late fees, prepayment charges and other
administrative fees and expenses collected during the
month and investment earnings on the trust accounts.

REDEMPTION OF THE NOTES

When the aggregate receivables principal balance
declines to 10% or less of the initial aggregate
receivables principal balance, the servicer may
purchase all of the remaining receivables. If the
servicer purchases the receivables, the outstanding
notes will be redeemed at a price equal to their
remaining principal balance, plus accrued and unpaid
interest thereon.

REPURCHASES AND PURCHASES OF
RECEIVABLES

Unless otherwise cured, Ally Bank and the depositor
will be required to repurchase any receivable with
respect to which a breach of any representation or
warranty of the depositor or Ally Bank has a material
and adverse effect on the interests of the
securityholders. For a description of such repurchase
requirements, see “The Transfer Agreements and the
Servicing Agreements—Sale and Assignment of
Receivables.” If (1) the delinquency trigger is met or
exceeded for a monthly period, (2) at least 5% of the
noteholders by aggregate outstanding principal
balance demand a vote of the noteholders to determine
if an asset representations review should be performed
and (3) at least a majority of the noteholders, measured
by outstanding principal balance of the noteholders
voting, vote to direct a review of delinquent
receivables, as described under “The Receivables
Pool—Asset Representations Review,” and at least 5%
of the noteholders by aggregate principal balance of
the notes outstanding cast a vote, the asset
representations reviewer will review all 60 day or
more delinquent receivables to determine if the
representations and warranties were satisfied as of the
closing date. For a description of the asset
representations review process, see “The Receivables
Pool—Asset  Representations Review” in this
prospectus.

TAX STATUS

On the closing date, Mayer Brown LLP, as special tax
counsel to the issuing entity, will deliver its opinion,
subject to the assumptions and qualifications therein,
to the effect that:

* the offered notes will be characterized as
indebtedness for federal income tax purposes to
the extent the notes are treated as beneficially
owned by a person other than the sponsor or its
affiliates for such purposes,




« the issuing entity will be classified as a grantor
trust under the Internal Revenue Code of 1986, as
amended (the “Internal Revenue Code”), and

e the issuing entity will not be taxable as an
association or publicly traded partnership taxable
as a corporation.

Each noteholder, by accepting an offered note (other
than any notes that are retained by the depositor or one
or more affiliates thereof), will agree to treat the
offered notes as indebtedness for federal, state and
local income and franchise tax purposes.

CONSIDERATIONS FOR ERISA AND OTHER
U.S. EMPLOYEE BENEFIT PLANS

Subject to the restrictions and considerations
discussed under “Considerations for ERISA and Other
U.S. Employee Benefit Plans” in this prospectus, the
offered notes may be purchased by or for the account
of (a)an “employee benefit plan” as defined in
Section 3(3) of the Employee Retirement Income
Security Act of 1974, as amended (“ERISA”),
whether or not subject to the provisions of Title I of
ERISA, (b) a “plan” subject to Section 4975 of the
Internal Revenue Code, or (c)any entity whose
underlying assets include “plan assets” by reason of an
employee benefit plan’s or a plan’s investment in the
entity. We suggest that any of the foregoing types of
entities consult with its counsel before purchasing the
offered notes. See “Considerations for ERISA and
Other U.S. Employee Benefit Plans” in this prospectus
for additional information.

RATINGS

We expect that the offered notes will receive credit
ratings from at least two nationally recognized rating
agencies hired by us.

The rating agencies have discretion to monitor and
adjust the ratings on the offered notes. The offered
notes may receive an unsolicited rating that is different
from or lower than the ratings provided by the rating
agencies hired to rate the offered notes. As of the date
of this prospectus, we are not aware of any unsolicited
ratings on the offered notes. A rating, change in rating
or a withdrawal of a rating by one rating agency may
not correspond to a rating, change in rating or
withdrawal of a rating from any other rating agency.
See “Risk Factors—The Ratings for the Notes Are
Limited in Scope, May Be Unsolicited, May Not
Continue to Be Issued and Do Not Consider the
Suitability of the Notes for You” in this prospectus for
more information.

CERTAIN INVESTMENT COMPANY ACT
CONSIDERATIONS

The issuing entity is not registered or required to be
registered as an “investment company” under the
Investment Company Act. In determining that the
issuing entity is not required to be registered as an
investment company, the issuing entity is relying on
the exemption provided by Rule 3a-7 under the
Investment Company Act, although there may be
additional exclusions or exemptions that the issuing
entity could rely on as well. As of the closing date, the
issuing entity will be structured so as not to constitute
a “covered fund” for purposes of the regulations,
commonly referred to as the “Volcker Rule,” adopted
to implement Section 619 of the Dodd-Frank Wall
Street Reform and Consumer Protection Act, or the
“Dodd-Frank Act.”

EU SECURITIZATION REGULATION AND
UK SECURITIZATION FRAMEWORK

Although Ally Bank will retain credit risk in
accordance with Regulation RR as described in this
prospectus under “Credit Risk Retention”, none of
Ally Bank, the depositor, the underwriters or any other
party to the transaction described in this prospectus or
any of their respective affiliates (a) will retain or
commit to retain a 5% material net economic interest
with respect to this transaction in accordance with the
EU Securitization Regulation or the UK Securitization
Framework or (b) makes or intends to make any
representation or agreement that it or any other party
is undertaking or will undertake to take or refrain from
taking any action to facilitate or enable compliance by
EU Affected Investors with the EU Due Diligence
Requirements, by UK Affected Investors with the UK
Due Diligence Requirements, or by any person with
the requirements of any other law or regulation now or
hereafter in effect in the European Union, any
European Economic Area member state or the UK, in
relation to risk retention, due diligence and
monitoring, transparency, credit granting standards or
any other conditions with respect to investments in
securitization transactions. The arrangements
described in this prospectus under “Credit Risk
Retention” have not been structured with the objective
of ensuring compliance with the requirements of the
EU Securitization Regulation or the UK Securitization
Framework by any person. The transaction described
in this prospectus is structured in a way that is unlikely
to allow Affected Investors to comply with the
applicable Investor Requirements.

Failure by an Affected Investor to comply with the
applicable Investor Requirements with respect to an




investment in the notes described in this prospectus
may result in the imposition of a penalty regulatory
capital charge on such investment or other regulatory
sanctions or remedial measures being taken or
imposed by the competent authority of such Affected
Investor.

Consequently, the notes may not be a suitable
investment for Affected Investors, and this may affect
the price and liquidity of the notes.

Prospective investors are responsible for analyzing
their own regulatory position and should consult with
their own investment and legal advisors regarding the
application of the EU Securitization Regulation, the
UK Securitization Framework or other applicable
regulations and the suitability of the notes for
investment.

For further information regarding the EU
Securitization Regulation and the UK Securitization
Framework, see “Requirements for Certain EU and
UK Regulated Investors and their Affiliates” in this
prospectus.

SUMMARY OF RISK FACTORS

The notes are subject to certain risks that you should
consider before making a decision to purchase any
notes. This summary is included to provide an
overview of the principal risks. It does not contain all
of the information regarding the risks that you should
consider in making your decision to purchase any
notes. To understand these risks fully, you should read
“Risk Factors” beginning on page 9 of this prospectus.

Risks relating to macroeconomic, regulatory and
other external factors

The notes are subject to risks relating to the
macroeconomic, regulatory and other external factors,
which could lead to shortfalls in payments or losses on
your notes, adversely affect the market value of your
notes or limit your ability to resell your notes,
including:

e Federal or state laws or regulatory legislation
could have an adverse effect on the sponsor, the
servicer and its affiliates.

e A deterioration of economic conditions could
affect the ability of obligors to make payments.

e Receivables that fail to comply with consumer
protection laws may be unenforceable.

e Climate-related events may cause losses on your
notes.

Risks relating to the characteristics, servicing and
performance of the receivables pool

The notes are subject to risks relating to the
characteristics, servicing and performance of the
receivables, which could lead to shortfalls in payments
or losses on your notes, adversely affect the market
value of your notes or limit your ability to resell your
notes.

e The frequency and amount of losses may be
greater for receivables with longer terms.

e Market factors may reduce the value of used
vehicles, which could result in losses on your
notes.

e The indenture trustee will not be identified as the
secured party of record with respect to the
receivables, which could hinder or delay the
indenture trustee’s ability to enforce its rights in
the financed vehicles.

e Interests of other persons in the receivables and
financed vehicles could be superior to the
indenture trustee’s interest.

Risks relating to the transaction parties

The notes are subject to risks relating to the various
transaction parties, which could lead to shortfalls in
payments or losses on your notes, adversely affect the
market value of your notes or limit your ability to
resell your notes, including:

e Temporary commingling of funds by the servicer
exposes the notes to a risk of loss.

e The manner in which the servicer exercises its
discretion in the servicing of the receivables may
reduce the yield on your notes or result in losses
or delays in the payment on your notes.

e The insolvency or replacement of the servicer
may result in a delay or reduction in the payments
on your notes.

e FDIC receivership or conservatorship of the
sponsor could result in a challenge to the
bankruptcy remote structure of the transaction.

Risks relating to the nature of the notes and the
structure of the transaction




The notes are subject to risks relating to their nature as
asset-backed securities and the structure of the
transaction, which could lead to shortfalls in payments
or losses on your notes, adversely affect the market
value of your notes or limit your ability to resell your
notes.

eThe issuing entity’s ability to make payments on the
notes will depend on the collections on the
receivables.

eThe sponsor, the depositor and their respective
affiliates other than the issuing entity are generally
not obligated to make any payments on the securities
and do not guarantee payments on the receivables or
the securities. Repurchase obligations are limited.

¢Only the issuing entity’s assets will be available to
make payments on the notes.

ePrepayments, repurchases, or an optional purchase or
early termination of the receivables could shorten the
average life of the securities.

eForeign noteholders investing in notes could be
treated as engaged in a U.S. trade or business for
United States federal income tax purposes on account
of their own activities.

eThere is a risk of a taxable deemed exchange of the

notes if the transaction documents are amended,
which could result in gain or loss recognition for
noteholders.

eThe Class A Notes are subject to risk of loss because
payments of principal and interest are subordinated
to the servicing fee and other third party fees. Each
senior class of Class A Notes will be entitled to
distributions of principal prior to a subordinate class
of Class A Notes in an event of default.

eAn occurrence of an event of default may result in
prepayment of the notes or the sale of the assets of
the issuing entity.

eRetention of notes by the depositor or another
majority-owned affiliate of the sponsor may reduce
liquidity of the notes.

oA secondary market in the notes may not develop or
may never exist, which could result in decreased
liquidity.

eAn adverse change in the initial ratings of the notes,
or the issuance of unsolicited ratings on the notes,

may have an adverse effect on the market value of
your notes.




RISK FACTORS

You should consider the following risk factors in deciding whether to purchase the offered notes.

Risks Relating to Macroeconomic, Regulatory and Other External Factors

The Sponsor, the Servicer

and its Affiliates Must Comply

with Governmental Laws and

Regulations that are Subject to Change

and Involve Significant Costs

Ally Bank and its affiliates, including Ally Financial, are governed by
numerous foreign, federal and state laws and the supervision and
examination of various regulatory agencies. In July 2010, Congress
passed the Dodd-Frank Act, which has adversely affected and could
further impact the financial services industry. The financial services
industry has undergone and may continue to undergo further increased
regulation, such as additional disclosure and other obligations,
restrictions on pricing and enforcement proceedings resulting from the
Dodd-Frank Act and other governmental entities.

The Dodd-Frank Act is extensive and significant legislation that, among
other things, created a framework for the liquidation of certain bank
holding companies and other nonbank financial companies and certain
of their subsidiaries in the event such a company is in default or in danger
of default and the resolution of such a company under other applicable
law would have serious adverse effects on financial stability in the
United States, and created the Consumer Financial Protection Bureau
(“CFPB”), an agency responsible for, among other things, administering
and enforcing the laws and regulations for consumer financial products
and services and conducting examinations of large banks and their
affiliates for purposes of assessing compliance with the requirements of
consumer financial laws.

The CFPB has supervision, examination and enforcement authority over
the consumer financial products and services of certain non-depository
institutions and large insured depository institutions and their respective
affiliates. There is considerable uncertainty as to the operating status of
federal agencies, including the CFPB, and the future policies that the
current U.S. administration may pursue in areas impacting financial
regulation and consumer protection. Federal consumer financial
regulation is in a period of extended transition for a variety of reasons,
including that nominations for federal agency leadership are pending
before the U.S. Senate, executive orders impacting the operations of
federal agencies are being issued (with uncertainty around the scope of
their application and timing of their implementation), and reductions of
personnel are occurring across federal agencies (including the
CFPB). Many of the current U.S. administration’s executive orders are
being challenged in court, with initial requests for injunctions being
granted, denied, or extended, and the ultimate resolution of the legality
of the executive orders is expected to take an extended period of
time. Further, in pending litigation challenges to rules, federal agencies
have sought to suspend or dismiss the litigation in some cases, and in
other cases have not yet taken action. The outlook is similarly uncertain
as to pending enforcement cases. It is also uncertain how other federal
and state regulators will respond to any changes at the CFPB, which may
include increasing or decreasing enforcement activity.



Compliance with the implementing regulations under the Dodd-Frank
Act and the oversight of the SEC, the CFPB or other government entities,
as applicable, has imposed costs on, created operational constraints for,
and placed limits on pricing of consumer products with respect to banks
such as the sponsor. Because of the complexity of the Dodd-Frank Act,
the ultimate impact of the Dodd-Frank Act and its effects on the financial
markets and their participants will not be fully known for an extended
period of time. Therefore, requirements imposed by the Dodd-Frank Act
may have a significant future impact on the servicing of the receivables,
or on the regulation and supervision of the servicer, the administrator,
the sponsor, the depositor, the issuing entity or their respective affiliates.

The CFPB has successfully asserted the power to investigate and bring
enforcement actions directly against securitization special purpose
entities. On December 13, 2021, in an action brought by the CFPB
against National Collegiate Master Student Loan Trust, the U.S. District
Court for the District of Delaware denied a motion to dismiss filed by
securitization trusts by holding that the trusts are “covered persons”
under the Dodd-Frank Act because they engage in the servicing of loans,
even if through servicers and subservicers. On February 11, 2022, the
case was stayed pending the defendants’ interlocutory appeal to the
Third Circuit Court of Appeals and possible consideration of, among
other matters, whether the securitization trusts are “covered persons”
within the meaning of the Dodd-Frank Act. On April 29, 2022, the Third
Circuit Court of Appeals granted the defendants’ petition for an
interlocutory appeal. On March 19, 2024, the Third Circuit Court of
Appeals affirmed the district court’s decision that the trusts were
“covered persons.” On May 21, 2024, the Third Circuit Court of Appeals
denied the trusts’ petition for a rehearing, and on August 16, 2024, the
trusts filed a petition for a writ of certiorari to the U.S. Supreme Court,
which was denied on December 16, 2024. On January 16, 2025, the
CFPB announced a proposed settlement of the action with the defendant
trusts, but it was not entered by the district court. On April 25, 2025, the
CFPB agreed to voluntarily dismiss the case with prejudice and the
district court terminated the proceeding on April 29, 2025. Despite the
dismissal of the case, the CFPB, state regulators and state attorneys
general who have independent authority to enforce the Dodd-Frank Act
may rely on this decision as precedent in investigating and bringing
enforcement actions against other securitization trusts and special
purpose entities, including the issuing entity, in the future.

In February 2022, the CFPB also issued a compliance bulletin stating its
position that automobile loan holders and servicers are responsible for
ensuring that their repossession-related practices, and the practices of
their service providers, do not violate the law, and the CFPB also
described its intention to hold loan holders and servicers liable for unfair,
deceptive, or abusive acts or practices related to the repossession of
automobiles. This compliance bulletin was subsequently withdrawn by
the CFPB on May 12, 2025. In the Fall of 2024, the CFPB issued a
special edition of Supervisory Highlights focused on auto finance
concerns, including deceptive advertising related to available loan terms,
misapplied payments or incorrect information about payment history
reported to credit reporting agencies, unlawful repossession and the
handling of add-on products and refunds after events such as
repossession or early payoff in the account. The CFPB entered into
consent orders with a large national bank and a finance company, related
to, among other things, their servicing practices and ancillary products.
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Economic Developments May
Adversely Affect the
Performance and Market Value

of Your Notes

In particular, the CFPB determination that the large national bank
engaged in unfair auto loan servicing acts and practices by incorrectly
applying consumer payments, charging borrowers incorrect fees, interest
or other amounts, wrongly repossessing borrowers’ automobiles and
failing to ensure consumers received refunds for certain premiums the
consumers paid dealers at origination relating to retail installment
contracts purchased by such large national bank. In particular, the
consent order stated that such large national bank did not ensure that
unearned guaranteed asset protection (“GAP”) contract premiums were
refunded to all borrowers who paid off their accounts early. It is possible
that the CFPB may bring enforcement actions against securitization
trusts holding automobile loans, such as the issuing entity, and servicers
in the future.

A deterioration in economic conditions and certain economic factors,
such as reduced business activity, high unemployment, interest rates,
rising or falling oil prices, housing prices, lack of available credit, the
imposition of tariffs and any retaliatory tariffs, increased state, local or
federal taxation, labor strikes, the rate of inflation and consumer
perceptions of the economy, as well as other factors, such as terrorist
events, cyberattacks, civil unrest, public health emergencies (including
global pandemics and similar outbreaks), extreme weather conditions,
armed conflicts or political instability, or significant changes in the
political environment or public policy, or an increase of obligors’
payment obligations under other indebtedness incurred by the obligors,
could adversely affect the ability and willingness of obligors to meet
their payment obligations under the receivables. Obligors may be unable
to make timely payments or the servicer may elect to, or be required to,
implement forbearance programs in connection with obligors suffering a
hardship. All of the foregoing could affect the issuing entity’s ability to
make payments on your notes.

The United States has in the past experienced and in the future may
experience periods of economic contraction or volatility. The outlook for
the U.S. economy remains uncertain, and there could be increases in the
level of unemployment claims, economic contraction and volatility,
inflation and declines in consumer confidence and spending, each of
which may adversely affect the performance of the receivables and the
performance and market value of your notes. Rising inflation, including
steep increases in consumer prices in the United States, and related
economic  policies have caused periods of economic
contraction. Changes in international trade policy, especially related to
additional or new tariffs or retaliatory tariffs, have the potential to disrupt
existing supply chains, impose additional costs on businesses and
adversely affect consumer spending. The general effects of inflation on
the economy of the United States may be wide ranging, evidenced by
rising costs of consumer goods and services. For example, if an obligor’s
income growth fails to keep pace with the rising costs of goods and
services, then such obligor may have less funds available to make
payments on its receivable, resulting in an increased risk of delinquency,
default, repossession and loss on the receivable. Periods of economic
slowdown or recession are often characterized by elevated
unemployment and diminished availability of credit, generally resulting
in increases in delinquencies, defaults and losses on retail installment
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Limited Enforceability of the
Receivables Could Reduce or
Delay Payments on the Securities.......

The Impact of Climate Change
Related Events, Including Efforts to
Reduce or Mitigate the Effects of
Climate Change, May Increase the
Risk of Losses or Reduce the Return
on Your Notes ..........ccoceeevvenieenneennnen.

sale contracts and repossessions of the related financed vehicles. Further,
changes and instability in the macroeconomic environment may also be
accompanied by temporary or prolonged decreased consumer demand
for motor vehicles and declining used vehicle prices. In addition,
decreased consumer demand for motor vehicles and an increase in the
inventory of used motor vehicles may depress the price at which
repossessed motor vehicles may be sold or delay the timing of those
sales. See “—New Car Incentive Purchase Programs and Other Market
Factors May Reduce the Value of the Vehicles that Secure the
Receivables” below.

If an economic contraction or downturn is experienced for a prolonged
period of time, it is expected that the default rate on the receivables will
increase and the price at which the related vehicles may be sold could
decline. It is possible that a higher percentage of obligors will seek
protection under bankruptcy or debtor relief laws as a result of financial
and economic disruptions than is reflected in Ally Bank’s historical
portfolio data. All of these factors could result in reduced or delayed
payments on your notes.

Additionally, an improvement in economic conditions could result in
prepayments by the obligors of their payment obligations under the
receivables. As a result, you may receive principal payments of your
notes earlier than anticipated. No prediction or assurance can be made as
to the effect of an economic downturn or economic growth on the rate of
delinquencies, prepayments or losses on the receivables, and all of these
factors could result in losses on your notes.

Federal and state consumer protection laws regulate the creation and
enforcement of consumer loans such as the receivables. Specific
statutory liabilities are imposed upon creditors who fail to comply with
these regulatory provisions. In some cases, this liability could affect an
assignee’s ability to enforce secured loans such as the receivables and
could also reduce the funds that the issuing entity would otherwise have
to make payments on your securities.

Significant physical effects of climate change, such as extreme weather
and natural disasters, may affect the obligors of the receivables. For
example, obligors living in areas affected by extreme weather and natural
disasters may suffer financial harm, reducing their ability to make timely
payments on their receivables. The physical auctions that facilitate the
disposition of the financed vehicles after repossession are also subject to
disruption as a result of extreme weather and natural disasters, which
could result in an inability to sell repossessed vehicles or a temporary or
permanent decline in the market value of those vehicles. In addition,
extreme weather and natural disasters may have industry- or economy-
wide effects due to the interdependence of market actors. If such extreme
weather or a natural disaster were to occur in a geographic region in
which a large number of obligors are located, these risks would be
exacerbated.
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Changes to laws or regulations enacted to address the potential impacts
of climate change (including laws which may adversely impact the auto
industry in particular as a result of efforts to mitigate the factors
contributing to climate change) could have an adverse impact on the
servicer, the sponsor, the depositor or the issuing entity and could
adversely affect the timing and amount of payments on your notes.

Any of those effects or their confluence could adversely affect the
performance of the receivables or the market value of the financed
vehicles securing the receivables, which could result in losses or affect
the timing of payments on your notes.

Risks Relating to the Characteristics, Servicing and Performance of the Receivables Pool

Longer Term Receivables
May Increase the Frequency

and Amount of Losses .......................

New Car Incentive Purchase
Programs and other Market
Factors May Reduce the Value
of the Vehicles that Secure

the Receivables.............ccccvvvviiiiiinnnn.

You May Suffer Losses on
Your Investment Because
The Indenture Trustee Does
Not Have a Direct Perfected
Security Interest In the
Motor Vehicles Underlying

the Receivables.............ccocvvvviiiiiinnnn.

The frequency and amount of losses may be greater for receivables with
longer terms, because these receivables tend to have a somewhat greater
frequency of delinquencies and defaults and because the slower rate of
amortization of the principal balance of a longer term receivable may
result in a longer period during which the value of the related financed
vehicle is less than the remaining principal balance of such receivable.
See “The Receivables Pool—Distribution of the Receivables Pool by
Original Term” in this prospectus for the percentage of contracts with
original terms of greater than 60 months.

The pricing of used cars is affected by the supply and demand for those
cars, which, in turn, is affected by consumer demand and tastes, recalls,
economic factors (including the price of gasoline and closure of
dealerships), the introduction and pricing of new car models and other
factors. Decisions by a manufacturer with respect to new vehicle
production and brands, pricing and incentives may affect used car prices,
particularly those for the same or similar models. An increase in the
supply or a decrease in the demand for used cars may negatively impact
the resale value of the vehicles securing the receivables. Decreases in the
value of those vehicles may, in turn, reduce the incentive of obligors to
make payments on the receivables and decrease the proceeds realized by
the issuing entity from vehicle repossessions, which could result in losses
on your notes.

Economic factors will influence the affordability of, and customer

demand for, new and used vehicles, which could have a negative impact
on the resale value of the financed vehicles.

Payments on the notes and the certificates are dependent on the payments
made on the receivables and, in the case of non-payment of receivables,
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Lack of First Priority Liens on
Financed Vehicles or Receivables
Could Make the Receivables
Uncollectible and Reduce or
Delay Payments on the Securities

the proceeds from the sale of the related vehicles. Each of the trust, the
depositor and the indenture trustee derives its indirect perfected security
interest in any specified vehicle through one or more assignments,
commencing with an assignment from Ally Bank to the depositor. In the
event of an insolvency of Ally Bank, the indenture trustee may be
hindered or delayed in its ability to enforce its rights in the motor
vehicles relating to defaulted receivables because the indenture trustee is
not the secured party of record. Those hindrances and delays may result
in a shortfall in liquidation proceeds available to repay noteholders. As
a result, under those circumstances, you may experience a loss or delay
in repayment of principal on your notes or distributions on the
certificates.

If the security interests in the financed vehicles as described in “Legal
Aspects of the Receivables—Security Interest in Vehicles” are not
properly perfected, the interests of the depositor, the issuing entity and
the indenture trustee in the financed vehicles would be subordinate to,
among others, the following:

(1) bankruptcy trustee of the obligor,
2) subsequent purchaser of the financed vehicle, and
3) holder of a perfected security interest.

As described in “The Receivables Pool—Tangible and Electronic
Contracting” in this prospectus, for some receivables acquired in
tangible form from the dealer, Ally Bank uses a third-party contractor to
image the original tangible contract and convert such original tangible
contract into electronic form. Once converted, Ally Bank maintains
control of the electronic copies through a third-party custodian using the
third-party custodian’s technology system. For receivables acquired in
electronic form, Ally Bank acquires the contract electronically through
the third-party custodian using the third-party custodian’s technology
system. The third-party custodian’s technology system is designed to
enable Ally Bank to perfect its interest in the receivables evidenced by
electronic contracts by satisfying the Uniform Commercial Code’s
requirements for “control” of electronic chattel paper. Ally Bank will
obtain “control” of an electronic contract if (a) there is a “single
authoritative copy” of the electronic contract that is readily
distinguishable from all other copies and that identifies Ally Bank or
Ally Financial as the assignee, (b) all other copies of the electronic
contract indicate that they are not the “authoritative copy” of the
electronic contract, (c) any revisions to the authoritative copy of the
electronic contract are readily identifiable as either authorized or
unauthorized revisions, and (d) authorized revisions of the electronic
contract cannot be made without Ally Bank’s participation.

The issuing entity and the indenture trustee may not be able to collect on
a defaulted receivable in the absence of a perfected security interest in a
vehicle financed by the receivable. Even if the issuing entity and the
indenture trustee were to have a perfected security interest in the
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Risks Relating to the Transaction Parties

Temporary Commingling

of Funds

by the Servicer Prior to Their
Deposit into the Collection
Account may Result in Losses
or Delays in Payment on the

Notes and the Certificates

financed vehicles, events could jeopardize the enforceability of that
interest, such as:

(1) fraud or forgery by the vehicle owner,

2) negligence or fraud by the servicer,
3) mistakes by government agencies, and
4) liens for repairs or unpaid taxes.

See “Legal Aspects of the Receivables—Security Interest in Vehicles” in
this prospectus.

Financing statements will be filed in favor of the issuing entity, the
depositor and the indenture trustee for the receivables sold to the issuing
entity. The financing statements will perfect the security interests of the
depositor, the issuing entity and the indenture trustee in the receivables.
However, Ally Bank will serve as the custodian of the receivables and
will not physically segregate or mark the receivable files to indicate that
they have been sold to the depositor, sold by the depositor to the issuing
entity or pledged by the issuing entity to the indenture trustee. See “The
Transfer Agreements and the Servicing Agreements—Sale and
Assignment of Receivables” in this prospectus. Additionally, if Ally
Bank does not retain physical possession of a tangible contract or
“control” for the purposes of the Uniform Commercial Code with respect
to contracts which are electronic contracts, then the issuing entity’s
security interest may be subordinate to the interest of another party that
holds a prior interest based on its possession or “control.” See “Legal
Aspects of the Receivables—Security Interest in Vehicles” in this
prospectus.

If another party purchases or perfects a first priority security interest in
the receivables:

(1) for new value,
2) in the ordinary course of business, and
3) without actual knowledge of the depositor’s, the issuing entity’s

or the indenture trustee’s interest in the receivables,

then that purchaser or secured party may acquire an interest in the
receivables that is senior to the issuing entity’s and the indenture
trustee’s interest, and the collections on those receivables may not be
available to make payments on your securities to the extent of such
purchaser’s or secured party’s interest.

The servicer receives collections on the receivables into an account of
the servicer that contains other funds of the servicer and amounts
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The Servicer Has Discretion Over
the Servicing of the Receivables

and the Manner in Which the
Servicer Applies that Discretion

May Impact the Amount and

Timing of Funds Available to

Pay Principal and Interest on

the Notes and Distributions

on the Certificates.....................c.........

collected by the servicer in respect of other receivables not owned by the
issuing entity. Generally, the servicer is not required to transfer those
funds to the collection account until two business days following receipt.
This temporary commingling of funds prior to the deposit of collections
on the receivables into the collection account may result in a delay or
reduction in the amounts available to make payments on the notes if, in
the event of a bankruptcy of the servicer, those funds are subject to the
automatic stay under the bankruptcy laws or the servicer or the
bankruptcy trustee is unable to specifically identify those funds and there
are competing claims on those funds by other creditors of the servicer.

The servicer has discretion in servicing the receivables, including the
ability to grant payment extensions and to determine the timing and
method of collection and liquidation procedures. See “Servicing
Procedures” in this prospectus. The manner in which the servicer
exercises that discretion could have an impact on the amount and timing
of receipts by the trust from the receivables. The ability of the servicer
to make modifications on the receivables is not expected to have a
material impact on the distributions on the notes. The servicer, in its own
discretion, may permit an extension on receivable payments due or halt
repossession activity on a case-by-case basis or more broadly in
accordance with its customary servicing procedures, for example, in
connection with a natural disaster or public health emergency affecting
a large group of obligors. For example, the servicer granted a significant
number of extensions related to COVID-19, temporarily suspended
involuntary repossession activities nationwide, and temporarily
modified its customary servicing procedures to address other collections
activity for COVID-19 affected customers. Payment extensions, other
modifications to the receivables or delays in initiating repossession
activity may extend the maturity of the receivables, increase the
weighted average life of the notes and reduce the yield on your notes.

If the servicer’s servicing procedures do not maximize the receipts from
the receivables, the result may be losses or delays in payment on the
securities. There are additional requirements with respect to the exercise
of this discretion because the trust is a grantor trust. See “Servicing
Procedures” in this prospectus.

Government rules and regulations have previously resulted in, and may
in the future result in, additional regulations on repossessions activity,
including periodic moratoriums on repossessions. In addition, supply
chain issues related to the availability of new and used vehicles and the
related fluctuating consumer demand for new and used vehicles may
impact the resale value for returned and repossessed vehicles. If the
servicer is delayed in repossessing a financed vehicle, unable to sell
repossessed financed vehicles in a timely manner or unable to sell
repossessed financed vehicles for an amount greater than the remaining
principal balance of such receivable, you could experience increased
losses on the related receivables and your notes.
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The Insolvency or Replacement
of the Servicer May Reduce
or Delay Payments on the Notes.........

FDIC Receivership or
Conservatorship of Ally Bank

Could Result in Delays in

Payments or Losses on Your Notes ....

If Ally Bank were to cease acting as servicer for any reason, including
as aresult of an Ally Bank insolvency, collection practices of a successor
servicer, which under certain circumstances may be the indenture trustee,
may vary from those of Ally Bank. In addition, after a successor servicer
is appointed, the successor servicer may experience some inefficiencies
as a result of the transition. While Ally Bank is not permitted to resign
or be terminated as servicer until a replacement servicer is installed, if
Ally Bank were to become incapable of acting as servicer, a successor
servicer had not yet accepted appointment and the indenture trustee
failed to satisfy its obligations to act as replacement servicer, there could
be a disruption in servicing that could result in a delay or decrease in
collections on the receivables. It may become increasingly difficult to
identify a qualified successor servicer other than the indenture trustee
because the servicing fee is calculated as a percentage of the pool balance
and some cost components of servicing are fixed; consequently, as the
pool amortizes, the servicing fee will diminish at a greater rate than the
cost of servicing. For the foregoing reasons, if there is a need to replace
the servicer, you may experience delays or reductions in the payments
on your securities.

Ally Bank is a Utah chartered bank and its deposits are insured by the
Federal Deposit Insurance Corporation, or the “FDIC.” If Ally Bank
becomes insolvent, is in an unsound condition, violates its bylaws or
regulations or engages in similar activity, the FDIC could be appointed
as conservator or receiver for Ally Bank. In a receivership or
conservatorship of Ally Bank, the FDIC as receiver or conservator would
have broad powers to delay or reduce payments on your notes, if the
FDIC were to be successful in:

. attempting to recharacterize the securitization of the receivables
as a loan or otherwise attempting to recapture the receivables
that have been conveyed to the issuing entity; or

. requiring the issuing entity, as assignee of the depositor, to go
through an administrative claims procedure to establish its
rights to payments collected on the receivables; or

. requesting a stay of proceedings to liquidate claims or otherwise
enforce contractual and legal remedies against Ally Bank; or

. repudiating without compensation Ally Bank’s ongoing
servicing obligations under the servicing agreement, such as its
duty to collect and remit payments or otherwise service the
receivables; or

. arguing that a statutory injunction automatically prevents the
indenture trustee and other transaction parties from exercising
their rights, remedies and interests for up to 90 days.

To limit the FDIC’s potential use of any of these powers, Ally Bank has

structured this transaction to take advantage of a special regulation that
the FDIC has created, entitled “Treatment of financial assets transferred
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in connection with a securitization or participation.” This FDIC
regulation, which we refer to as the “FDIC Rule,” contains four separate
safe harbors for transactions; in this prospectus, we describe the safe
harbors applicable to securitizations based on whether the securitizations
do or do not qualify for sale accounting treatment. The FDIC Rule limits
the rights of the FDIC, as conservator or receiver, to delay or prevent
payments to noteholders in securitization transactions. For a description
of the FDIC Rule’s preconditions and effects, including the uncertainty
regarding its application and interpretation, see “Insolvency Aspects of
the Offerings—FDIC Rule” in this prospectus.

Risks Relating to the Nature of the Notes and the Structure of the Transaction

Principal and Interest Payments
on the Notes Depend on Collections
on the Receivables................................

Ally Bank and the Depositor

Have Limited Obligations

to the Issuing Entity and They

Will Not Make Payments

on the Securities ...

The Assets of the Issuing Entity

Are Limited and Are the Only
Source of Payment for the

Securities ...

The issuing entity’s ability to make principal and interest payments on
the notes will depend on the amount of collections on the receivables,
the amount of receivables that default and the amount on deposit in the
reserve account. If there are decreased collections, increased defaults or
insufficient funds in the reserve account, you may experience delays or
reductions in payments on your notes.

Ally Bank, the depositor and their respective affiliates other than the
issuing entity are generally not obligated to make any payments to you
on your notes or the certificates and do not guarantee payments on the
receivables or your notes or the certificates. However, Ally Bank, as
seller, will make representations and warranties regarding the
characteristics of the receivables and these representations and
warranties will then be assigned to the issuing entity. If Ally Bank, as
seller, breaches the representations and warranties, it may be required to
repurchase the applicable receivables from the issuing entity. Also, if
Ally Bank, as servicer, breaches any covenant that materially and
adversely affects the noteholders, it may be required to purchase the
related receivables. If the seller fails to repurchase, or the servicer fails
to purchase, the applicable receivables as and when required, you might
experience reductions or delays in payments on your securities. See “The
Transfer Agreements and the Servicing Agreements—Sale and
Assignment of Receivables” in this prospectus. Further, absent a breach
of a representation and warranty, or a breach of a servicing covenant
specifically requiring repurchase, Ally Bank will have no obligation to
repurchase any receivable for which the related obligor received an
extension or modification.

The issuing entity will not have any significant assets or sources of funds
other than the receivables or its rights in the reserve account. The
securities will only represent interests in or obligations of the issuing
entity. The securities will not be insured or guaranteed by Ally Bank, the
servicer, the depositor, the owner trustee, the indenture trustee, any of
their respective affiliates or any governmental entity. You must rely
primarily on payments on the receivables and on the reserve account for
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Prepayments on and Repurchases
of the Receivables Could Shorten
the Average Life of the Securities.......

Risk that Foreign Persons Investing

in the Notes Could be Treated as

Engaged in a U.S. Trade or Business on

Account of Their Own Activities

repayment of your securities. In addition, for defaulted receivables, you
may have to look to the obligors on those receivables and the proceeds
from the repossession and sale of financed vehicles which secure
defaulted receivables. If these sources are insufficient, you may receive
payments late or not receive back your full principal investment or all
interest due to you. See “The Notes—Distributions,” “The Transfer
Agreements and the Servicing Agreements—Credit Enhancement” and
“Legal Aspects of the Receivables” in this prospectus.

Obligors may prepay the receivables in full or in part at any time. In
addition, the receivables may be prepaid as a result of defaults or from
credit life, disability or physical damage insurance. Also, the seller, the
servicer or the depositor may be required to repurchase or purchase, as
applicable, receivables from the issuing entity in specified
circumstances, as detailed in this prospectus under “The Transfer
Agreements and the Servicing Agreements—Sale and Assignment of
Receivables” and the servicer may have the right to purchase all
remaining receivables from the issuing entity pursuant to its optional
purchase right.

A prepayment, repurchase, purchase or liquidation of the receivables,
including liquidation of defaulted receivables, could shorten the average
life of the securities. A variety of unpredictable economic, social and
other factors influence prepayment rates.

You will bear all reinvestment risk resulting from a faster or slower rate
of prepayment, repurchase or extension of the receivables held by the
issuing entity.

As discussed under “Material Federal Income Tax Consequences”
below, the U.S. federal income tax treatment of the notes to a beneficial
owner that is a Foreign Person turns on a number of facts, including
whether interest on the notes paid to or accrued by the Foreign Person is
effectively connected with the conduct of a trade or business within the
United States by the Foreign Person. The determination of whether a
Foreign Person is engaged in a trade or business within the United States
with respect to its acquisition of debt is based on a highly factual analysis
that takes into account all facts and circumstances relating to such
Foreign Person, which are necessarily unique to that Foreign Person. No
direct guidance expressly addresses which activities constitute being
engaged in a trade or business within the United States or whether (or
under which circumstances) the acquisition of newly issued debt, such
as the notes, could give rise to a trade or business or could contribute to
such a conclusion when coupled with other facts and circumstances. In
addition, certain activities undertaken or performed by or for a Foreign
Person through agents and other third parties could be attributed to the
Foreign Person in determining whether the Foreign Person is engaged in
a trade or business within the United States. Furthermore, the precise
contours of the so-called “securities trading safe harbor” under Section
864(b)(2) of the Code is similarly unclear. Nothing herein provides any
advice or assurance concerning the tax treatment with respect to any
person in this regard or otherwise or considers in any way the facts
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There is a Risk of a Taxable Deemed
Exchange of Notes if the Transaction
Documents are Amended ....................

The Class A Notes are Subject

to Risk Because Payments on

the Class A Notes are

Subordinated to Servicing Fees

and Other Payments...........................

You May Receive an Early

Return of Your Investment

or Incur a Shortfall in the

Return of Your Investment
Following an Event of Default

Under the Indenture............................

unique to any particular person that acquires a note. Therefore,
prospective investors are urged to consult their own tax advisors to
determine their treatment under these rules in respect of the acquisition
of a note and taking into account their own particular facts relating to
such acquisition.

The transaction documents, under certain circumstances, allow for
supplemental indentures and amendments. It is possible that such
supplemental indentures or amendments, if they were treated as
“significant modifications,” could result in a taxable deemed exchange
of the notes for United States federal income tax purposes. This could
result in gain or loss recognition for noteholders, and could potentially
result in OID with respect to the notes following such modification.

The Class A Notes are subject to risk because payments of principal and
interest on the Class A Notes are subordinated, as described below, to
servicing fees, payments to the asset representations reviewer and
payments to the indenture trustee and the vote tabulation agent with
respect to an asset representations review.

Principal and interest payments on the Class A Notes on each
distribution date will be subordinated to the basic servicing fee due to
the servicer, payments to the asset representations reviewer, payments to
the indenture trustee and the vote tabulation agent with respect to an asset
representations review. If an event of default occurs and the notes are
accelerated, principal payments on the Class A-2 Notes, the Class A-3
Notes and the Class A-4 Notes will be subordinated to principal
payments on the Class A-1 Notes, principal payments on the Class A-3
Notes and the Class A-4 Notes will be subordinated to principal
payments on the Class A-1 Notes and the Class A-2 Notes and principal
payments on the Class A-4 Notes will be subordinated to principal
payments on the Class A-1 Notes, the Class A-2 Notes and the Class A-
3 Notes. This subordination could result in reduced or delayed payments
of principal and interest on the Class A Notes.

If an event of default occurs under the indenture, the holders of a majority
of the aggregate principal balance of the controlling class of the notes
may declare the accrued interest and outstanding principal on the notes
immediately due and payable. In that event, the indenture trustee may be
directed to sell the receivables and other assets of the trust and apply the
proceeds to repay the notes. The manner of sale will affect the amount
of proceeds received and available for distribution. The liquidation and
distribution of trust assets may result in an early return of principal to
noteholders. You may not be able to reinvest the principal repaid to you
for a rate of return or maturity date that is as favorable as those on your
notes. Also, the proceeds from sale of the trust assets may not be
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Financial Market Disruptions

and a Lack of Liquidity in the
Secondary Market Could

Adversely Affect the Market

Value of Your Notes or Limit

Your Ability to Resell Your Notes......

Retained Notes May Reduce the
Liquidity of Your Notes and
Subsequent Sales by the

Depositor or an Affiliate May
Adversely Affect Their Value .............

The Ratings for the Notes Are
Limited in Scope, May be
Unsolicited, May Not Continue

to Be Issued and Do Not

Consider the Suitability

of the Notes for You............................

sufficient to fully pay amounts owed on the notes. Those circumstances
may result in losses to noteholders.

The securities will not be listed on any securities exchange. Therefore,
in order to sell your securities, you will need to find a willing buyer. The
underwriters may assist in the resale of securities, but they are not
required to do so. Additionally, recent and continuing events in the
global financial markets, have caused and could again cause a significant
reduction in the liquidity in the secondary market for asset-backed
securities. A period of illiquidity may adversely affect both the market
value of your securities and your ability to sell the securities. As a result,
you may be unable to obtain the price that you wish to receive for your
securities or you may suffer a loss on your investment. Illiquidity can
have a severe adverse effect on the prices of securities that are especially
sensitive to prepayment, credit or interest rate risk, such as the securities.

Approximately 5% (by initial principal balance) of each of the Class A-
2 Notes, the Class A-3 Notes and the Class A-4 Notes will be retained
by the depositor or another majority-owned affiliate of the sponsor. If
any such retained notes are subsequently sold by the depositor or the
other affiliate, the demand and the market price of the notes already in
the market could be adversely affected.

We expect to hire rating agencies to rate the notes for the trust. The notes
may receive a rating from a rating agency not hired to rate the notes. A
security rating is not a recommendation to buy, sell or hold the notes.
The rating considers only the likelihood that the trust will pay interest on
time and will ultimately pay principal in full. Ratings on the notes do not
address the timing of distributions of principal on the notes prior to their
applicable final scheduled distribution date. The ratings do not consider
the prices of the notes or their suitability to a particular investor. The
ratings may be revised or withdrawn at any time, and rating agencies not
hired to rate the notes may provide an unsolicited rating that is different
from or lower than the ratings provided by the rating agencies hired to
rate the notes. If a rating agency issues a rating lower than the solicited
ratings, changes its rating or withdraws its rating, no party has an
obligation to provide additional credit enhancement or to restore the
original rating. None of the sponsor, the servicer or any of their
respective affiliates is under any obligation to monitor or disclose any
changes to the ratings. There may be a conflict of interest for the rating
agencies hired to rate the notes because the sponsor paid the fee charged
by each rating agency for its rating services. Additionally, if any rating
agency provides an unsolicited rating that is lower than the ratings
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provided by the rating agencies hired to rate the notes, the market value
of the notes may be adversely affected. Moreover, criminal, civil or
regulatory actions or other events adverse to a rating agency hired to rate
the notes may have a detrimental effect on the credibility of such rating
agency’s ratings, which could have an adverse effect on the market value
of your notes.
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SUMMARY OF TRANSACTION PARTIES*

ALLY BANK
(Sponsor, Servicer
and Acquirer)

ALLY AUTO
ASSETS LLC
(Depositor,
Certificateholder
and Acquirer)

BNY MELLON TRUST
CLAYTON FIXED OF DELAWARE
INCOME ALLY AUTO (Owner Trustee)
SERVICES. LLC RECEIVABLES
9

(Asset Representations TRUST 202.5'1

Reviewer) (Issuing Entity)

U.S. BANK TRUST COMPANY,

NATIONAL ASSOCIATION
(Indenture Trustee)

CLASS A-2, CLASS A-3
AND CLASS A-4 NOTES**

CLASS A-1, CLASS B,
CLASS C AND CLASSD
NOTES**
(not offered hereby)

CERTIFICATES **

(not offered hereby)

kk

This chart provides only a simplified overview of the relationships among the key parties to the transaction.
Refer to this prospectus for a further description.

See “Summary—Priority of Distributions” for a description of the relative priorities of each class.
Approximately 5% (by initial principal balance) of each of the Class A-1 Notes, the Class A-2 Notes, the
Class A-3 Notes, the Class A-4 Notes, the Class B Notes, the Class C Notes, the Class D Notes and the
certificates will be retained by the depositor or another majority-owned affiliate of the sponsor. The Class A-1
Notes, the Class B Notes, the Class C Notes and the Class D Notes (other than the EVI) will be sold in one or
more private placements or retained initially by the depositor or its affiliate. The depositor or its affiliate will
retain the right to sell at any time all or a portion of such retained notes and certificates to the extent that it is
not required to retain such notes and certificates. The certificates are not being offered by this prospectus and
will be sold in one or more private placements or retained initially by the depositor, a majority-owned affiliate
of the sponsor or another affiliate of the depositor as described in “Credit Risk Retention” in this prospectus.
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SUMMARY OF MONTHLY DEPOSITS TO AND WITHDRAWALS FROM ACCOUNTS*

Payments on Receivables

Servicer -

*

Principal & Interest on

Receivables

Obligors on

Receivables

Sponsor

Administrative Purchase
Payments

Total Servicing Fees

Deposits to Reserve Account

Collection W ithdrawals from Reserve Account

Account

Interest and
Principal

Note
Distribution
Account

2
=
<
z5
g2
L =
= ~
=

Certificateholders

Noteholders

This chart provides only a simplified overview of the monthly flow of funds. Refer to this prospectus for a

further description.
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THE SPONSOR
Ally Bank is the sponsor of the transaction set forth in this prospectus.

Ally Bank was incorporated in 2004 under the laws of the State of Utah relating to industrial loan corporations
under the name “GMAC Automotive Bank,” and changed its name to “GMAC Bank” in 2006. In December 2008,
GMAC Bank converted into a Utah-chartered commercial nonmember bank and in May 2009 further changed its
name to “Ally Bank.” In March 2016, Ally Bank received approval from the Board of Governors of the Federal
Reserve System (“FRB”) to become a state member bank and be regulated by the FRB through the Federal Reserve
Bank of Chicago. Ally Bank is subject to regulation primarily by the FRB and the Utah Department of Financial
Institutions.

The sponsor is a wholly-owned indirect subsidiary of Ally Financial. On December 24, 2008, and in
connection with the conversion of Ally Bank into a Utah-chartered commercial nonmember bank, Ally Financial and
IB Finance Holding Company, LLC (“IB Finance”) were each approved by the FRB as bank holding companies
under the Bank Holding Company Act of 1956, as amended (“BHCA”). IB Finance is the direct holding company for
Ally Bank and is a subsidiary of Ally Financial. As a result, Ally Financial and IB Finance are now subject to the
supervision and examination of the FRB.

Ally Bank has its principal office at 200 West Civic Center Drive, Sandy, Utah, 84070, Tel. No. (801) 790-
5000, and administrative offices at 1100 Virginia Drive, Ft. Washington, Pennsylvania 19034.

Ally Bank provides automotive financial services primarily to and through dealerships and to the customers
of those dealerships. The products and services offered by Ally Bank’s automotive financing operations include the
funding of retail installment sale contracts, lease contracts, refinance loans, loans in connection with vehicle purchases
by customers at the end of a lease, extension of term loans, loans to dealers for the financing of dealer inventory and
other lines of credit.

In the retail market, Ally Bank provides vehicle financing to consumers through automotive dealerships,
under the Ally Bank brand name. In most cases, Ally Bank purchases retail installment sale contracts and lease
contracts for new and used vehicles and other products from dealers.

Ally Bank has been actively acquiring or originating assets, including retail installment sale contracts, lease
contracts and loans to dealers for the financing of dealer inventory, since its incorporation in 2004. Ally Bank began
securitizing retail assets in 2009, wholesale assets in 2010 and lease assets in 2011, and last sponsored a securitization
of its retail auto receivables in conjunction with a public offering of asset-backed securities in September 2024. Ally
Bank has sponsored over 63 securitizations in registered offerings and private placement transactions of its retail auto
receivables and lease assets. As of June 30, 2025, approximately $4,558,246,049 of retail auto receivables originated
by Ally Bank, or approximately 4.59% of the total outstanding retail auto receivables originated by Ally Bank, were
pledged in connection with asset-backed securitization transactions. As of June 30, 2025, none of the prior
securitizations sponsored by Ally Bank have defaulted or experienced an early amortization or similar triggering event.

Ally Bank has participated in the structuring of the transaction described in this prospectus and has originated
the receivables to be assigned to the issuing entity. Ally Bank’s experience in and overall procedures for originating
or acquiring retail auto receivables is described under “Acquisition and Underwriting.”

When Ally Bank securitizes automotive retail installment sale contracts and wholesale finance receivables,
it may retain an interest in the sold assets. These interests may take the form of asset-backed securities, including
senior and subordinated interests in the form of investment grade, non-investment grade or unrated securities. The
EVI in the trust retained by the depositor or another majority-owned affiliate of the sponsor is described under “Credit
Risk Retention™ in this prospectus.

None of Ally Bank or any of its affiliates other than the issuing entity will be obligated to make, or otherwise
guarantee, any principal, interest or other payment on the notes or the certificates.

For further details with respect to Ally Bank’s prior retail vehicle installment sale contract securitizations
over the last five years, see “Appendix A—Static Pool Data” in this prospectus.
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ACQUISITION AND UNDERWRITING
Acquisition and Underwriting

Ally Bank acquires or originates the receivables in the ordinary course of its business from participating
automobile and light truck dealers in accordance with the requirements of its agreements with dealers. Ally Bank has
acquired or originated the receivables in the trust by taking assignment of retail installment sale contracts from dealers
or making loans in connection with vehicle purchases by customers at the end of a lease.

Ally Bank’s process of acquiring receivables begins, in general, with the application by a customer for
financing from a dealer for the purchase of a motor vehicle. Applications are initiated through websites established
and maintained by third parties.

Ally Bank currently uses an underwriting process in which applications are reviewed solely by Ally Bank
credit underwriters.

The current application evaluation process begins with the placement of each application into analytical
categories or “segments,” based on specified aspects of the applicant’s credit profile and, in many cases, whether the
related vehicle is new or used. Ally Bank then evaluates each application by applying a proprietary credit scoring
algorithm, which it refers to as a “scorecard,” tailored to the applicable segment. Inputs used by the scorecards vary,
but typically include, among other items: (1) severity and aging of delinquency; (2) number of credit inquiries;
(3) loan-to-value ratio; and (4) payment-to-income ratio. The scorecards are reviewed and updated on a periodic basis
in order to account for changes in the perceived impact of specific inputs on applicant creditworthiness. New consumer
scorecards were recently developed using updated attributes and more recent data. These were fully implemented as
of the third quarter of 2025.

The output of the proprietary scorecard is referred to as the “Ally score.” The Ally score predicts the statistical
likelihood that a loss will occur with respect to that receivable, but does not predict the performance of any receivable
with certainty. Ally Bank uses the Ally score and other credit scores to sort applicants into credit tiers. Concurrently
with this process, Ally Bank takes other steps to gather information regarding the applicant, such as checking lists
maintained by the Office of Foreign Assets Control and performing fraud and duplicate application checks.

Once the information is gathered, Ally Bank analyzes the application to determine whether to approve it and
offer to purchase the receivable. These determinations are made on the basis of all of the information available to Ally
Bank, including the following:

*  the applicant’s credit tier and Ally score,

* the applicant’s experience in managing installment and revolving debt,

« the asset value of the vehicle and the loan-to-value ratio for the receivable,
¢ the term of the receivable, and

+ the applicant’s ability to pay.

Applications are first evaluated through an automated process. Applications are approved or declined and
credit decisions are made either entirely through the automated process or through the automated process followed by
manual review by a credit underwriter. Ally Bank developed its automated process in order to expedite the review of
applications. The automated process uses an algorithm to approve applications with various combinations of credit
factors. As a result, there are many clusters of credit factors that will lead to an automated approval, rather than one
or a few sets of benchmark characteristics. Except in very limited circumstances, final approval based solely on
automated approval, without manual review, is limited to the higher quality credit tiers. However, even in the higher
quality credit tiers, a substantial portion of approved applications are approved by credit underwriters rather than by
the automated process.
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For approved applications, buy rates applicable to the installment sale contracts are assigned on the basis of
the Ally score in accordance with pricing tiers that are currently managed by Ally Bank.

Ally Bank may use programs developed and maintained by the sponsor or third parties that would allow it to
complete the entire contracting process electronically. The resulting contracts will be electronically signed by the
related obligors and maintained by the sponsor or third parties in electronic form only.

Underwriting Exceptions

Ally Bank has established a series of policies, or “underwriting criteria,” that apply to the review of a credit
application. The underwriting criteria contain guidelines for many attributes of an application, such as a maximum
loan-to-value ratio, maximum payment-to-income ratio, minimum credit score, and, for lower credit quality
applicants, maximum debt-to-income ratio. For used vehicles, additional guidelines exist for vehicle model year and
mileage. Some, but not all, of these guidelines will vary according to the credit tier of the applicant or the term of the
proposed contract, with a higher credit tier or a shorter contract term generally having a more permissive guideline.

Credit underwriters have a limited ability to approve exceptions to the guidelines contained in the
underwriting criteria. Exceptions to the underwriting criteria must be approved by credit underwriters with appropriate
credit authority. Approved applicants that do not comply with all credit guidelines typically have strong compensating
factors that indicate a high ability of the applicant to repay the receivable, such as a lower loan-to-value ratio or a
shorter term. Examples of underwriting exceptions may include allowing a longer term or a greater ratio of payment
to income, debt to income or loan to value than the standard allowances for such criteria or allowing higher mileage
or an earlier model year for a used vehicle. Ally Bank monitors exceptions to the guidelines, with the goals of limiting
exceptions to a small portion of approved applications and rarely permitting more than a single exception for any
contract. Information regarding receivables that constituted exceptions to the guidelines is disclosed in this prospectus
under “The Receivables Pool—Exceptions to Underwriting Guidelines.”

THE SERVICER

On the closing date, Ally Bank, a Utah chartered bank, will be appointed the servicer of the pool of retail
installment sale contracts to be owned by the trust pursuant to the servicing agreement among the servicer, the trust
and the depositor. Ally Financial and Ally Bank will have serviced those retail installment sale contracts on behalf of
Ally Bank prior to the transfer under the pooling agreement.

Ally Bank began servicing assets in April 2016. Between April 2016 and March 2017, Ally Bank acted as a
sub-servicer for Ally Financial with responsibility for certain servicing activities related to the entire U.S. portfolio of
retail installment sale contracts and leases that were not delinquent and serviced by Ally Financial. Ally Bank performs
its servicing operations from centers located in Jacksonville, Florida; Lewisville, Texas; and Detroit, Michigan. Since
March 2017, Ally Bank began acting as primary servicer for its retail installment sale contracts and leases. Ally Bank
only acts as servicer or sub-servicer with respect to receivables it originates or acquires for itself and Ally Financial
and its affiliates and does not service assets that were not originated or acquired by Ally Bank for any other parties.

Ally Bank has entered into agreements with Ally Servicing LLC, or “Ally Servicing,” and Ally Financial
under which Ally Servicing and Ally Financial have agreed to provide services with respect to the trust. Ally Servicing
and Ally Financial act at the direction of Ally Bank and in compliance with the servicing agreement. For a further
description of the servicing agreement, see “The Transfer Agreements and the Servicing Agreements” in this
prospectus. In the event of any removal of Ally Bank as the servicer, Ally Servicing and Ally Financial may no longer
be involved in the servicing of the receivables.

Ally Servicing is a wholly owned subsidiary of Ally Bank. Ally Servicing, a Delaware limited liability
company, was originally incorporated as AccuTel, Inc. on April 8, 1999. On July 21, 2005, AccuTel changed its name
to Semperian, Inc. Semperian, Inc. subsequently converted to a limited liability company. Semperian LLC changed
its name to Ally Servicing LLC in August 2010.

Ally Servicing has its principal office at Ally Detroit Center, 500 Woodward Avenue, Detroit, Michigan
48226 Tel. No. 888-925-2559.
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Since 1999, Ally Servicing has acted as a sub-servicer for Ally Financial, and has assumed increased
servicing responsibilities over time. Currently, Ally Servicing acts as a sub-servicer for the entire U.S. portfolio of
retail installment sale contracts and leases serviced by Ally Bank. Ally Servicing performs its sub-servicing operations
from centers located in Jacksonville, Florida; Lewisville, Texas; and Little Rock, Arkansas. Ally Servicing acts as
sub-servicer for Ally Bank and its affiliates, including Ally Financial, and acts as servicer for one or more third-parties
beginning in the second quarter of 2022.

Prior to March 2017, Ally Financial, directly and through its subsidiaries, most notably Ally Servicing and
Ally Bank, serviced prime and non-prime automobile retail installment sale contracts and leases acquired or originated
by it and others on behalf of banks, credit unions, finance companies and securitized trusts.

General Motors Acceptance Corporation, the predecessor of Ally Financial, was incorporated in 1919 under
the New York Banking Law relating to investment companies. General Motors Acceptance Corporation relinquished
that status and became a Delaware corporation on January 1, 1998. In July 2006, General Motors Acceptance
Corporation converted to a Delaware limited liability company and changed its name to GMAC LLC. In June 2009,
GMAC LLC converted to a Delaware corporation and changed its name to GMAC Inc. On May 10, 2010, GMAC
Inc. changed its name to Ally Financial Inc. Ally Financial has its principal corporate offices in Detroit, Michigan and
Charlotte, North Carolina. It provides services from multiple locations throughout the United States.

On November 30, 2006, General Motors Corporation sold 51% of the common equity interests of Ally
Financial to a consortium of investors, led by an affiliate of Cerberus Capital Management, L.P. We refer to that
transaction as the “Acquisition.”

On December 24, 2008, and in connection with the conversion of GMAC Bank into a Utah-chartered
commercial nonmember bank, Ally Financial and IB Finance were each approved by the FRB as bank holding
companies under the BHCA. IB Finance is a subsidiary of Ally Financial and the direct holding company for Ally
Financial’s bank depository institution, GMAC Bank, which is now known as Ally Bank. On December 23, 2013,
Ally Financial was approved by the FRB as a financial holding company under the BHCA.

Since becoming a bank holding company, Ally Financial received various investments from the U.S.
Department of the Treasury, the “Treasury,” in connection with the Treasury’s Supervisory Capital Assessment
Program. On November 20, 2013, Ally Financial repurchased all of the Treasury’s then outstanding mandatorily
convertible preferred stock. On April 15, 2014, Ally Financial closed an initial public offering of 95,000,000 shares
of its common stock. The Treasury announced on December 19, 2014 that it had sold its remaining Ally Financial
common stock.

A table under “The Sponsor’s Portfolio Data—Delinquencies, Repossessions, Bankruptcies and Net Losses”
sets forth the size and composition of the total portfolio of retail vehicle installment sale contracts of Ally Bank for
which Ally Financial has provided servicing in each of the last five years.

SERVICING PROCEDURES

Some of the principal functions of the servicer are tracking the balances of outstanding receivables, notifying
obligors of the amounts and due dates of their required payments, communicating with obligors regarding their
accounts, seeking to collect overdue payments and, where necessary, charging off receivables and repossessing and
liquidating the related motor vehicle. Subject to provisions in the servicing agreement restricting the servicer or
specifying obligations different from its customary standards, policies and procedures for a grantor trust, pursuant to
its customary standards, policies and procedures, comparable to practices followed by the servicer in servicing
receivables for itself or other third parties (the “Established Collection Procedures™), and to its obligation under the
transaction documents to make reasonable efforts to collect all payments on the receivables, the servicer may grant
modifications, amendments, adjustments or extensions on a receivable.

The servicer may only make certain limited extensions or modifications. The servicer may amend or
otherwise modify any receivable so that the amount financed or the number of originally scheduled due dates is altered
or the last scheduled due date occurs after the final scheduled distribution date solely if, (a) in the judgement of the
servicer, pursuant to the Established Collection Procedures, it is reasonably foreseeable that the obligor will default
(it being understood that the servicer may proactively contact any obligor whom the servicer believes may be at a
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higher risk of a payment default under the related receivable) and (b) the servicer believes that such amendment or
modification is appropriate or necessary to preserve the value of such receivable and to prevent such receivable from
going into default (or, where such receivable is already in default, to prevent such receivable from being further
impaired) (a “Permitted Payment Modification”). If an obligor requests an extension, the servicer may only grant
an extension if it believes that such extension is necessary to prevent the receivable from going into default or from
becoming further impaired and that such extension does not exceed 90 days in the aggregate during any 12-month
period and 180 total days during the life of the receivable. If the obligor requests a modification due to a long-term
hardship, the servicer may grant a modification if it believes that such modification is necessary to preserve property
ownership and prevent the receivable from going into default or becoming further impaired and that such modification
aligns with applicable laws and regulations. The servicer has the discretion to grant any modification if it delivers an
opinion of counsel to the owner trustee to the effect that such modifications will not cause the trust to fail to qualify
as a grantor trust for federal income tax purposes. In addition, the servicer may make modifications that are ministerial
in nature, such as changing the payment due date. In addition, the servicer may amend or otherwise modify any
receivable in accordance with or in order to comply with applicable law (including regulatory guidance, and including
the Servicemembers Civil Relief Act or similar applicable state law).

Subject to the restrictions on discretion because the trust is a grantor trust and any additional restrictions in
the servicing agreement, the servicer is allowed, for example, without the prior consent of the depositor, the trust, the
indenture trustee, the owner trustee, or any other person, to establish the means and timing for contacting obligors
regarding overdue payments, repossessing the vehicles securing the receivables, delivering notices, demands, claims,
complaints, responses or other documents in connection with any proceedings, executing any instruments of
satisfaction or cancellation, or of partial or full release or discharge of underlying obligors, granting extensions or
adjustments on a receivable and waiving any late payment, or any other fees or charges that may be collected in the
ordinary course of servicing such receivables. The servicer is not liable for the exercise of discretion made in good
faith and in accordance with its established servicing procedures.

The servicer maintains the account information with respect to each serviced account. That information
resides on a centralized accounts receivable system that is currently maintained by Ally Bank at a co-located data
center. The servicer is also responsible for maintaining title records with respect to vehicles securing serviced contracts
together with the related contract. As of the date of this prospectus, those documents are maintained for the servicer
by PDP Group, Inc. at a facility in Hunt Valley, Maryland. Images of those documents are maintained on systems
maintained at and accessible from locations different from the locations of the physical documents. Each contract
included in the pool is marked on the applicable computer files to indicate its transfer to the trust.

The servicer will make reasonable efforts to collect all payments due on the receivables held by the trust and
will, consistent with the servicing agreement, follow the collection procedures it follows for comparable motor vehicle
receivables that it services for itself or others. See “Legal Aspects of the Receivables™ in this prospectus.

The servicer produces and mails a monthly statement of account, or electronically delivers notification of
statement availability through its website, to obligors prior to the due date of the related payment. Payments may be
made either by check, debit card or through an automated clearing house (ACH) debit of the obligor’s account. If the
payment remains outstanding, the servicer mails an initial notice of overdue payment to the obligor on or about the
eighth day following the due date.

Obligors whose payment remains delinquent for a specified period following the payment due date are
assigned to collections groups based on their risk profile, which is formulated from an algorithm tied to the obligor’s
payment history. Most obligors initially receive an automated voice message, email or SMS text notifying them of the
delinquency. If a payment remains outstanding, most accounts are subsequently assigned to the early-stage collections
group, which contacts obligors using manual dialing, an automated dialing system, SMS text or email. Early-stage
collections are performed by Ally Servicing or are outsourced to third parties with which Ally Servicing contracts for
the provision of collection related services. These third parties act under the direct supervision of Ally Servicing and
are required to follow the servicer’s servicing policies.

Based on the algorithm, responsibility for calls progresses to the mid-stage collections group at differing
times but generally around 31 days past due. The mid-stage collection teams attempt to establish contact with the
obligor by telephone, SMS text or email, and continue to attempt to obtain payment. Mid-stage collections are
performed by Ally Servicing or are outsourced to third parties with which Ally Servicing contracts for the provision
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of collection related services. These third parties act under the direct supervision of Ally Servicing and are required
to follow the servicer’s servicing policies.

Depending on the risk profile, delinquent accounts typically progress from the mid-stage collections group
to the late-stage collections group generally around 60 days past due. The late-stage collection teams attempt to
establish contact with the obligor by telephone, SMS text or email, and continue to attempt to obtain payment. Late-
stage collection activity is performed by Ally Servicing.

If the servicer determines that eventual payment in full of a receivable is unlikely, the servicer will follow its
normal practices and procedures to realize upon the receivable, including the repossession and disposition of the
financed vehicle securing the receivable at a public or private sale, or the taking of any other action permitted by
applicable law. The servicer will be entitled to receive its liquidation expenses as specified in the servicing agreement
as an allowance for amounts charged to the account of the obligor, in keeping with the servicer’s customary servicing
procedures, for refurbishing and disposition of the financed vehicle and other out-of-pocket costs incurred in the
liquidation. See “Certain Fees and Expenses” in this prospectus.

Accounts for which the servicer has made a determination to repossess the vehicle are referred to an outside
repossession company located in the area of the obligor or in some cases, to a national provider. Those repossession
companies are generally small local operations whose sole function is to repossess the related motor vehicle. In some
areas, accounts issued for repossession are assigned to a service provider who oversees the repossession activity of
their subcontractor. The service provider is responsible for the activity of the subcontractor. Typically, once the car is
repossessed, a letter is sent to the obligor to inform them of the repossession, an affidavit of repossession is produced
and title is obtained. Generally, the vehicle is then sold at auction (traditional auction or SmartAuction), although, at
Ally Bank’s discretion, to maximize net proceeds, limited repairs and or refurbishing may be performed prior to sale.

The net sale proceeds are applied to reduce the balance owing by the obligor. Excess proceeds, if any, are
remitted to the obligor. To the extent there are deficiency balances, Ally Bank may elect to attempt to collect such
deficiency balances. Deficiency balances are otherwise charged off. Following charge off, the account is assigned to
recovery operations for evaluation and possible further attempts to collect amounts owing by the obligor. There is an
exception to that process for obligors in bankruptcy.

The retail installment sale contracts require that each obligor on the receivables obtain physical damage
insurance covering the vehicle securing each receivable. If an obligor fails to maintain insurance, the servicer may,
but is not obligated to, purchase collateral protection insurance, which consists of obtaining a new policy on the
obligor’s behalf. If collateral protection insurance is obtained, the servicer charges the related account in an amount
equal to the cost of the insurance. Currently, the servicer does not actively monitor whether or not each obligor
maintains physical damage insurance.

The securitized pool contains large numbers of individual retail installment sale contracts entered into by
obligors located throughout the United States. This factor requires that the servicer of those contracts have a breadth
and scale of operations that may not be required to effectively service many other types of assets. In addition, the
security for each contract is a motor vehicle. The processing and maintenance of title and other information related to
those motor vehicles requires specific systems capabilities and experience. In addition, repossessing those assets when
appropriate requires knowledge and experience as to the methods for taking possession of and retitling the motor
vehicle and contacts with the network of auctioneers through which the repossessed vehicles are liquidated.

Collections
The servicer will deposit collections into the collection account held by the account bank within two business
days of receipt. The servicer may deduct from collections all Unrelated Amounts to the extent such Unrelated Amounts

have not been previously reimbursed to the servicer.

Collections made during a monthly period, other than Administrative Receivables or Warranty Receivables,
which are not late fees or other similar fees or charges, will be applied to principal and interest on the receivables.

Collections on Administrative Receivables and Warranty Receivables, including Administrative Purchase
Payments and Warranty Payments will also be applied to principal and interest on the receivables.
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Servicing Compensation and Payment of Expenses

On each distribution date, the servicer will receive the following servicing fees:

* abasic servicing fee for the prior month, equal to one-twelfth of the Basic Servicing Fee Rate multiplied
by the Pool Balance as of the first day of that monthly period (or, with respect to the first distribution
date, a basic servicing fee equal to one-sixth of the Basic Servicing Fee Rate multiplied by the Pool
Balance as of the cutoff date),

* any unpaid basic servicing fees from all prior distribution dates, and

* the other servicing fees described in “Certain Fees and Expenses” in this prospectus.

Servicing fees will be paid out of funds available for that purpose. The relative priority of basic servicing
fees and any other servicing fees are set forth in “7The Notes—Distributions.”

The basic servicing fee for each monthly period and any portion of the basic servicing fee that remains unpaid
from prior distribution dates will be paid at the beginning of that monthly period out of collections for that monthly
period. In addition, the servicer will retain any late fees, prepayment charges or similar fees and charges collected

during a monthly period and any investment earnings on trust accounts during a monthly period.

The foregoing amounts are intended to compensate the servicer for performing the functions of a third party
servicer of automobile receivables as an agent for their beneficial owner, including:

*  collecting and posting all payments,

* responding to inquiries of obligors on the receivables,

e investigating delinquencies,

* sending payment coupons to obligors,

e  reporting tax information to obligors, and

*  policing the collateral.

These amounts will also compensate the servicer for its services as the administrator, including accounting
for collections, furnishing monthly and annual statements to the owner trustee and the indenture trustee for
distributions and generating federal income tax information for the trust, the certificateholders and the noteholders.
These amounts also will reimburse the servicer for taxes, the fees of the owner trustee and the indenture trustee,
accounting fees, outside auditor fees, data processing costs and other costs incurred in connection with administering
the pool of receivables.

THE TRUST

The issuing entity, Ally Auto Receivables Trust 2025-1 is a statutory trust formed under the laws of the State
of Delaware with a fiscal year end of December 31. The trust will be established and operated pursuant to a trust
agreement dated on or before the anticipated closing date of October 16, 2025 (the “closing date”), which is the date
the trust will initially issue the notes and certificates.

The trust will engage in only the following activities:

* acquire, hold and manage the receivables and other assets of the trust,

e issue notes and certificates,

* make payments on the notes and certificates, and
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+ take any action necessary to fulfill the roles of the trust in connection with the notes and the
certificates.

The trust’s principal offices are in Wilmington, Delaware, in care of BNY Mellon Trust of Delaware, as
owner trustee at the address listed in “The Owner Trustee” below.

The property of the trust will include:

* apool of retail installment sale contracts for new and used cars and light trucks and all payments received
thereunder on and after the cutoff date exclusive of any amount allocable to the premium for physical
damage collateral protection insurance required by the servicer or the seller,

* amounts and investments of those amounts as from time to time may be held in the Designated Accounts
and the proceeds of those accounts, except for the Certificate Distribution Account,

*  security interests in the financed vehicles and, to the extent permitted by law, any accessions thereto,
*  any recourse against dealers on the receivables,

+ theright to proceeds of credit life, credit disability, physical damage or other insurance policies covering
the financed vehicles, and

« the rights of the depositor under the pooling agreement and the servicing agreement.

The reserve account will be held by the account bank for the benefit of the holders of the trust’s securities.
The reserve account will be included in the property of the trust.

The servicer will continue to service the receivables held by the trust and will receive fees for these services.
See “Servicing Procedures—Servicing Compensation and Payment of Expenses” in this prospectus. To facilitate the
servicing of the receivables, the trust will authorize Ally Bank, as custodian, to retain physical possession of the
receivables held by the trust and other documents relating thereto as custodian for the trust. Due to the administrative
burden and expense, the certificates of title to the financed vehicles will not be amended to reflect the sale and
assignment of the security interest in the financed vehicles to the depositor or the trust or the pledge of these security
interests by the trust to the indenture trustee. In the absence of an amendment, the trust and the indenture trustee may
not have a perfected security interest in the financed vehicles in all states.

None of the trust, the indenture trustee or the owner trustee will be responsible for the legality, validity or
enforceability of any security interest in any financed vehicle. See “Legal Aspects of the Receivables” and “The
Transfer Agreements and the Servicing Agreements—Sale and Assignment of Receivables” in this prospectus.

Capitalization of the Trust

The following table illustrates the capitalization of the trust as of September 1, 2025, the cutoff date, as if the
issuance of the notes and the certificates had taken place on that date:

Class A-1 Asset BaCKed NOES ......cc.eiecuiiiiiiciieciee ettt ettt eeeaee e sae e
Class A-2 Asset BaCKed NOES ......cc.eieiuiiiiiiciieeieceeie ettt et et ee e e e
Class A-3 Asset BaCKEd INOTES ........eeiieeieiciiee e e 376,310,000
Class A-4 Asset BaCKed INOTES ........eiiieeieiiiiee e 95,650,000

$ 260,900,000

$

$

$
Class B ASSet BACKEA NOLES......c.ueiiviiieiiiiieeeee ettt ettt ettt et eaaeeeaaeeenes $ 23,560,000

$

$

$

$

326,310,000

Class C Asset BaCKed NOTES........ccvviiiiieie et 19,630,000
Class D ASSet BACKEA INOLES ......evviiiiiiiiiiiiee ettt e e e e e eeaaaees 14,590,000
ASSEt BACKEA CeItifICALES .. ..ceiiiieiiiiiiii et e e e e e eeeaare e e eeeeeenns 5,048,836

1,121,998,836
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The amount shown for the certificates is the initial level of overcollateralization. The holders of the
certificates will be entitled to receive amounts representing the remaining overcollateralization after repayment of
amounts owing on the notes. The Class A-1 Notes, the Class B Notes, the Class C Notes and the Class D Notes are
not being offered under this prospectus. The Class A-1 Notes, the Class B Notes, the Class C Notes and the Class D
Notes (other than the EVI) will be sold in one or more private placements or retained initially by the depositor or its
affiliate. The certificates are not being offered by this prospectus and will be retained initially by the depositor or an
affiliate. The depositor or its affiliate will retain the right to sell all or a portion of such Class A-1 Notes, such Class
B Notes, such Class C Notes, such Class D Notes and the certificates (other than those held by the depositor or another
majority-owned affiliate of the sponsor as part of the EVI) in one or more private placements at any time. The depositor
or another majority-owned affiliate will initially hold the EVI. For a description of the EVI, see “Credit Risk
Retention” in this prospectus.

THE RECEIVABLES POOL
Each receivable to be held by the issuing entity is classified as a simple interest receivable.

Payments pursuant to a simple interest receivable are allocated between finance charges and principal based
on the actual date on which a payment is received. Late payments, or early payments, on a simple interest receivable
may result in the obligor making a greater- or smaller-number of payments than originally scheduled. The amount of
additional payments required to pay the outstanding principal balance in full generally will not exceed the amount of
an originally scheduled payment. If an obligor elects to prepay a simple interest receivable in full, the obligor is
required to pay finance charges only to the date of prepayment.

Tangible and Electronic Contracting

Ally Bank may contract with third-parties to facilitate the process of creating and storing and assigning
electronic contracts. Ally Bank’s, as well as certain third-party technology systems permit transmission, storage,
access and administration of electronic contracts and is comprised of proprietary and third-party software, hardware,
network communications equipment, lines and services, computer servers, data centers, support and maintenance
services, security devices and other related technology materials that enable electronic contracting in the automobile
retail industry. Through use of either Ally Bank’s or a third-party system, a dealer originates electronic retail
installment sale contracts and then transfers these electronic contracts to Ally Bank.

With respect to a majority of tangible contracts, following dealer and obligor signing of such tangible
contract, the dealer sends the documentation constituting the tangible record related to the applicable receivable to an
imaging center, where a third-party contractor images the documentation and transmits the image directly to Ally
Bank’s computer systems for review, and funding will occur if the documentation meets compliance and policy
requirements. Following the imaging, the original tangible contract is converted into electronic form and Ally Bank
maintains control of the electronic copies through the third-party custodian’s technology system, as further described
above.

With respect to both receivables acquired as electronic contracts and receivables acquired as tangible
contracts and converted to electronic contracts, the systems Ally Bank maintains to manage this process use a
combination of technological and administrative features that are designed to: (i) designate a single copy of the record
or records comprising an electronic contract as being the single authoritative copy of the receivable; (ii) manage access
to and the expression of the authoritative copy, including by making such contract unalterable except in certain limited
circumstances; (iii) identify Ally Bank or Ally Financial as the owner of record of the authoritative copy; and
(iv) provide a means for transferring record ownership of, and the exclusive right of access to, the authoritative copy
from the current owner of record to a successor owner of record.

Criteria Applicable to the Selection of Receivables

The pool of receivables to be sold to the trust was selected from Ally Bank’s portfolio based on several
criteria, including that each receivable:

» issecured by a new or used car or light truck,
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* is asimple interest receivable,

* was originated in the United States,

»  provides for level monthly payments that may vary from one another by no more than $5,

*  will amortize the original amount financed over its original term to maturity,

*  was originated or acquired by Ally Bank or its subsidiaries in the ordinary course of business,
e  has a first payment due date on or after December 26, 2017,

e was originated on or after November 11, 2017,

e has an original term of 12 to 84 monthly payments,

*  has a remaining term of not less than 3 monthly payments,

» as of the cutoff date, was not considered past due; that is, the payments due on that receivable in excess
of $25 have been received within 30 days of the due date, and

* has an APR of not greater than 25.00%.

The receivables in the pool of receivables on the closing date will be the same receivables that comprised the
pool of receivables on the cutoff date.

The pool of receivables was selected from Ally Bank’s portfolio of receivables that meet the criteria described
above and other administrative criteria utilized by Ally Bank from time to time. We believe that no selection
procedures adverse to the noteholders were utilized in selecting the receivables in this pool of receivables. Ally Bank,
as sponsor, incurred minimal internal expenses in selecting the pool of receivables. Ally Bank did not incur any third
party expenses in connection with the selection of the pool of receivables.

The following tables describe the pool of receivables as of the cutoff date.

Each of the percentages and averages in the tables is computed on the basis of the amount financed of each
receivable as of the cutoff date. The “Weighted Average Annual Percentage Rate of all Receivables in Pool” in
the following table are based on weighting by amount financed and remaining term of each receivable, each as of the
cutoff date. The “Weighted Average Original Maturity” in the following table is based on weighting by original
undiscounted principal balance of each receivable as of its date of origination. “Loan-to-Value Ratio” with respect
to a receivable means the original undiscounted principal balance divided by the estimated vehicle value, multiplied
by 100. The estimated vehicle value for a new vehicle is the dealer invoice cost of the vehicle. The estimated vehicle
value for a used vehicle is the value received by Ally Financial or Ally Bank from the dealer, independently validated
by Ally Financial or Ally Bank, based on a market guide, such as Blackbook, indicating the value of the vehicle and
the source from which that value was determined. “Weighted Average Loan-to-Value Ratio” is based on a weighting
by original undiscounted principal balance of each receivable as of its date of origination. A FICO score is a
measurement designed by Fair, Isaac & Company and calculated by the major credit bureaus using collected
information to assess credit risk. “Weighted Average FICO Score” is based on a weighting by original undiscounted
principal balance of each receivable as of the cutoff date and excludes receivables with respect to which the obligor
is a business account and receivables for which no FICO score is available. Of the 7,902 FICO scores excluded from
the Weighted Average FICO Score, 5,361 or 67.84%, are business accounts and the remaining 2,541, or 32.16%, are
accounts for which FICO scores are unavailable. In the table “Distribution of the Receivables Pool by FICO Score,”
those excluded accounts make up the “Business Accounts and Unavailable” category. Percentages may not equal
100.00% due to rounding.
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Composition of the Receivables Pool—(Total: New and Used)

Aggregate AmMOuNt FINANCEd.........cociviiiiiiieieiicieeet ettt et sb b ebeeseese s $1,121,998,836.17
Number of Contracts 1N POOL........coouuviiiiiiiieece e e e 58,335
Average Amount FINANCEd.........cuieciiiiiieiiieiiiieeee ettt ettt et eee e e enbeesesaeensneenes $19,233.72
Weighted Average FICO SCOTE......cccueeiiieiiieeiieeieeesiie e ete et e eteeeveestaeeaae e teeenseesnseesnseesnne 734.97
Weighted Average Loan-to-Value Ratio.........c.cecieviiiieiieiciii et 94.61
Weighted Average Annual Percentage Rate of all Receivables in Pool...........c.ccooceniininins 9.52%
Discount Rate Applied to Receivables in Pool with Annual Percentage Rates at or below .... 0.00%
Weighted Average Original Maturity (in MONths) .........cccoeveeiieiieiiiiiie e 70.62 Months
Weighted Average Remaining Maturity (in months) (Range) .........cccceeceevvenieciircvieiieeieinens 53.50 Months

(3 to 83 Months)
Percentage of New Cars and Light Trucks in PoOL...........cociiiiiiiiiiiiieee e, 40.03%
Percentage of Used Cars and Light Trucks in Pool..........ccccveiiiiieniiiienieice e 59.97%
Percentage of Cars in POOL ........c.oocuiiiiriieiice ettt es 18.40%
Percentage of Light Trucks in POOl .........coiiiiiiiiiii e 81.60%

Composition of the Receivables Pool—(New)

Aggregate AmMOouNt FINANCEd.........cooiiiiiiiiiiiiiie ettt et sbae e e $449,094,827.32
Number of Contracts 1N POOL........coouuviiiiiiiiiiiiee e e e eaas 17,688
Average Amount FINANCEd.........cuieciiiiiiiiiiieiiiiececete ettt et ee e beeesbeesebaeensaeenes $25,389.80
Weighted Average FICO SCOTE......cccuiiiiieiieeiieeiee et eeteeteeteeeteesveestaeeeae e teeeseesnseesnseesens 742.61
Weighted Average Loan-to-Value Ratio..........ccocieiiiiiiiiiinieeieieceee e 90.56
Weighted Average Annual Percentage Rate of all Receivables in Pool..........c..ccccocevenenenee. 8.26%
Weighted Average Original Maturity (in MONthS) .....ccceoeevieriininininineeieneseeseee e 72.62 Months
Weighted Average Remaining Maturity (in months) (Range) .........cccceeeveveiieneenieneeniieins 56.12 Months

(3 to 83 Months)

Composition of the Receivables Pool—(Used)

Aggregate AmMount FINanced..........occveiiiiiiiiiiiie it $672,904,008.85
Number of Contracts 1N POOL........cocuvviiiiiiiiiiie e 40,647
Average Amount FINanCed..........c.oeoveiiiiiiiiieiiiececee et s $16,554.83
Weighted Average FICO SCOTE......ccceiviiiiieeiieicieeeciiteeeeeie et eeeeiveetve e seaeeseeeessaeeeee s 730.17
Weighted Average Loan-to-Value Ratio.........cceevueeviiiiieiciic et 97.36
Weighted Average Annual Percentage Rate of all Receivables in Pool.............c..c..c....... 10.44%
Weighted Average Original Maturity (in months) ..........cccecevierieiiiniieciee e 69.27 Months
Weighted Average Remaining Maturity (in months) (Range) ...........ccocvevveeveneveceennennn. 51.75 Months

(3 to 74 Months)
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Distribution of the Receivables Pool by Annual Percentage Rate—Aggregate

Percentage of

Number of Aggregate Amount Aggregate Amount

Annual Percentage Rate Range Contracts Financed Financed
0.00% t0 1.00% ...cooeenrrrreeeeeeeereeeeeee e 456 $13,286,190.84 1.18%
1.01% t0 2.00% ..cooovenrrveeeeeeeeieeeee e 487 $17,464,480.82 1.56%
2.01% t0 3.00% ...ooovnmeiiieeieeee e 114 $4,515,981.19 0.40%
3.01% t04.00% ...cooonneeiieeeeeeeeee 361 $5,649,547.92 0.50%
4.01% 10 5.00%0 ceveeeeeiieieeieeieeeeeeeee e 1,200 $14,259,149.29 1.27%
5.01% t0 6.00% ...cooonmveeeieeieiiee e 4,548 $83,641,708.97 7.45%
6.01% t0 7.00% ...coovnevieeeeeiieee e 6,466 $112,251,183.93 10.00%
T.01% t0 8.00% ..cooenvrrieeeeeeereeeeeeeeee 8,287 $169,018,516.64 15.06%
8.01% 10 9.00%0 .evvvvveeeeeeeieieee e 7,266 $144,060,072.42 12.84%
9.01% t0 10.00% ..coovvvvveieeeeeeeireeeeeeeeeeee 7,858 $161,692,419.79 14.41%
10.01% t0 11.00% .evvvvveeeeeeeeiieieeee e 5,800 $117,392,765.85 10.46%
11.01% t0 12.00% .evvvveveeeeeeeiieieeee e 4,515 $88,040,319.35 7.85%
12.01% t0 13.00% .evvvveeeeeeeeeiieieeeeeeeeeee 3,172 $58,269,785.12 5.19%
13.01% t0 14.00% w.eevvveveeeieeiiieieeeeeeeeeeee 2,072 $35,213,420.02 3.14%
14.01% t0 15.00% .evvvveeeeeeieciieieeeeeeeeeeee 1,329 $22,387,266.78 2.00%
15.01% t0 16.00% ..eevvveveeeieeiieeieeeeeeeeeeeee 1,363 $24,337,925.22 2.17%
16.01% t0 17.00% ..evvvveeeeeeeeciieieeeeeeeeeeee 1,034 $18,402,873.80 1.64%
17.01% t0 18.00% .evvvvvveeeeeeieeieeeeeeeeeee 769 $13,399,702.82 1.19%
18.01% t0 19.00% ..evvvvvveeeieeiieeieeeeeeeeeeee 414 $6,655,439.63 0.59%
19.01% t0 20.00% «..vvvvvveeeeeeeiireeeeeeeeeeee 274 $4,240,108.84 0.38%
20.01% t0 21.00% «.cooeeerrieeeeeeeeeeeeeee e, 174 $2,614,507.13 0.23%
21.01% t0 22.00% .oooeeerrreeeeeeeeeeeeeee e, 140 $2,121,815.31 0.19%
22.01% t0 23.00% «.oooeerrieeeeeeeeeeeeee e, 105 $1,545,725.27 0.14%
23.01% t0 24.00% ..oooeerrreeeeeeeeeeeeee e, 73 $924,864.59 0.08%
24.01% t0 25.00% «.cooeeerrieeeeeeeeeeeee e, 58 $613,064.63 0.05%
Total 58,335 $1,121,998,836.17 100.00%

Distribution of the Receivables Pool by State

The pool of receivables includes receivables originated in 49 states (all 50 states other than New Hampshire)
and the District of Columbia. The following table sets forth the percentage of the aggregate amount financed in the
states with the largest concentration of receivables. No other state accounts for more than 3.77% of the aggregate
amount financed. Management believes that there are no factors unique to any state or region in which 10% or more
of the receivables are located that may materially impact the trust’s ability to pay principal and interest on the notes.
The following breakdown by state is based on the billing addresses of the obligors on the receivables:

Percentage of Aggregate

State Amount Financed
TEXAS wvvieeiiiee ettt ettt e ettt e e et e e e sttt e e s b e e e e ttb e e e e tb e e e etbae e etbaeeenreeeeennraeeenraeas 12.82%
FIOTIAA ..ottt et e 8.85%
CalIfOIMIA .ottt ettt et e e e eteeebaeeeteeeabeeebeeeaveeeaseeenes 7.40%
PennSYIVANIA. .....ocuiiiiiieiie e e 5.43%
NOTIth CarOliNa.......oooeiuiiiiiiiieeeiee e et et e et e e e 4.94%
INEW JETSEY .enneeintiiiiie ettt ettt ettt ettt et et e e e s 4.16%
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Distribution of the Receivables Pool by Loan-to-Value Ratio

Average Average
Original Original
Number of Amount Estimated Percentage of
Loan-to-Value Ratio Contracts Financed Vehicle Value Contracts
Less than 80.......cccoeviiiiiiinieieeceee 13,865 $23,164.85 $37,586.97 23.77%
8010 90 8,822 $28,789.69 $33,786.74 15.12%
9110 100....iiiieiiiiieeeeeeeeee e 11,381 $29,698.50 $31,002.34 19.51%
TOT 0 110 12,094 $30,549.14 $28,947.92 20.73%
L1180 120 12,173 $29,622.01 $25,695.47 20.87%
Total 58,335 100.00%
Distribution of the Receivables Pool by FICO Score
Percentage of
Aggregate
Number of Aggregate Amount Amount
FICO Band Contracts Financed Financed
Business Accounts and Unavailable..............cc..ccooeveeennn. 7,902 $133,757,792.93 11.92%
051 = 075 oo 8,734 $158,364,628.69 14.11%
676 = TOO ..ot 11,257 $206,366,616.80 18.39%
TOL = 725 oot 7,208 $138,829,245.02 12.37%
T26 = 750 .o 6,108 $124,373,916.89 11.09%
TSL =TT e 5,295 $116,114,996.43 10.35%
TT6 = 800 ...ttt 4,090 $86,083,482.13 7.67%
80T = 825 e 3,316 $68,042,081.73 6.06%
826 = 850 . 2,523 $51,115,887.18 4.56%
851 = 87 e 1,601 $32,988,523.25 2.94%
876 = 900 ..o 301 $5,961,665.12 0.53%
Total 58,335 $1,121,998,836.17 100.00%
Distribution of the Receivables Pool by Original Term
Percentage of
Aggregate
Number of Aggregate Amount Amount
Original Term (Months) Contracts Financed Financed
60 AN 1€SS ..nveeniiiiiieeiie e 15,153 $225,695,553.35 20.12%
01 10 72 e 25,922 $561,921,349.12 50.08%
T30 75 e 12,248 $223,794,469.04 19.95%
TO O 84 5,012 $110,587,464.66 9.86%
Total 58,335 $1,121,998,836.17 100.00%
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Distribution of the Receivables Pool by Vehicle Make

Percentage of Aggregate

Vehicle Make Amount Financed
CREVIOIEE ..ottt ettt e e e et e e tae e tbeeetae et aeeeteeeaseeeanseeaseassseensnas 15.74%
FOTA oot ettt ettt e et e e ab e ear e e ear e e tbeeeane e e 13.32%
T e ettt ettt b e e 8.29%
RO e e e e e e et 7.01%
TOYOtA-SCION ..ttt ettt et ettt et s e e s nee 6.94%
TESIA .o e e e et e e ete e e eeteaeeeaes 5.70%
GIMC ... ettt e et e e et e et e et e et e e ete e etae e et e eraeeeaeas 5.66%
HONAA ...t 4.17%
INISSAIN .t ettt etee et e etee ettt e ebeeetbeetaeeseeestaeeatseeeaseesaseessseesseasseeasseessseesaseesseessseennns 3.99%
KA ettt e e tb e b e et e e abeeeabe e stbeeare e taeeaeas 3.27%

No other vehicle make accounts for more than 3.06% of the aggregate amount financed.

Distribution of the Receivables Pool by Vehicle Model

Percentage of Aggregate

Vehicle Model Amount Financed
5.28%
3.79%
3.77%
3.42%
2.69%
1.90%
Wrangler Unlimited..........oceeieriiriieieeieee ettt s 1.83%
Grand ChETOKEE. ........ccuiiiieiiiie ettt ettt ettt e et e e ae e etbe e aaeeraeeeteeesaeeesneeenas 1.79%
EQUITIOX 1.ttt sttt ettt et et e et e st e s teesaeeneeene et e e s e e ereenseenneenaenns 1.73%
IMOAEL 3 ettt ettt e et e b e e tt e e b e e eaae e s beestreeeaaeeaeas 1.48%

No other vehicle model accounts for more than 1.48% of the aggregate amount financed.

Depositor Review of the Receivables Pool

The depositor is required to perform a review (the “pool review”) of the pool of receivables in order to
provide reasonable assurance that the information contained in this prospectus regarding the pool of receivables is
accurate in all material respects. The pool review entailed consideration of ongoing processes and procedures used by
Ally Financial and Ally Bank (the “process review”), as well as the performance of specified actions with respect to
disclosure about the pool of receivables and the underlying data on which that disclosure was based (the “data and
disclosure review”). For certain aspects of the pool review, the depositor engaged a third party to assist. The depositor
designed the procedures used in the pool review, assumes the responsibility for the sufficiency of those procedures
and attributes to itself all findings and conclusions of the pool review.

For the process review, the depositor monitored internal reports and developments with respect to processes
and procedures that are designed to maintain and enhance the quality of decision-making, the quality of originated
assets and the accuracy, efficiency and reliability of receivables systems and operations. Ally Financial and Ally Bank
have internal functions that carry out these processes and procedures, such as:

e Quality assurance, which tests previously originated receivables to check for compliance with applicable
underwriting criteria and documentation requirements and accurate entry of data into the principal
databases and other management information systems of the sponsor and the servicer (the “information
databases™),
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*  Contract review, which tests, among other things, the quality of originated portfolios and the adherence
of originations to established policies,

* Risk reporting, which monitors losses, delinquencies, credit quality and exceptions to servicing policies,
and

e Internal audit, which independently performs periodic internal control reviews of various processes
including the auto contract origination and reporting system processes.

The first part of the data and disclosure review tested the accuracy of the individual receivables data contained
in the information databases. The depositor uses the information databases to assemble an electronic data tape
containing relevant data on the receivables pool. From this tape, the depositor constructs the pool composition and
stratification tables in “The Receivables Pool” in this prospectus, prepares the information disclosed on Form ABS-
EE, as further described in “Asset-Level Data for the Receivables” in this prospectus, verifies the eligibility criteria in
“The Receivables Pool—Criteria Applicable to the Selection of Receivables” in this prospectus and validates the
representations and warranties in “The Transfer Agreements and the Servicing Agreements—Sale and Assignment of
Receivables” in this prospectus.

Through random processes, 185 receivables (the “reviewed receivables™) from the pool were selected. The
servicer and the sponsor made available an electronic copy of the pertinent underlying documentation and data records
for each reviewed receivable (collectively, the “receivable document file”).

First, approximately 32 different aspects, or data points, of each receivable document file, including values
such as FICO score, origination date, APR and loan-to-value ratio, along with elements such as evidence of a perfected
lien, were noted. These data points were either compared to the corresponding information in the electronic data tape
or evaluated for compliance with an eligibility criterion or a representation and warranty, to determine whether any
inaccuracies existed. In some cases, the depositor specified permissible tolerances for variances. Of the approximately
5,920 aggregate data points checked, thirteen data points appeared to be erroneous related to thirteen receivables.
Seven errors related to an incorrect buyer name. Two errors related to the scheduled payment amount per the contract
exceeding the scheduled payment amount per the data tape. One error related to the scheduled payment date per the
contract being later than the scheduled payment date per the data tape. One error related to a remaining term on the
contract two months shorter than the remaining term on the data tape. One error related to the current amount financed
per the contract being less than the current amount financed on the data tape. The remaining error related to a
missing co-buyer.

In addition, selected values associated with the reviewed receivables were recomputed to assess their
accuracy. The servicer provided records regarding payments made by the related obligors prior to the cutoff date so
that the amount financed and remaining term for each reviewed receivable could be recomputed. Based on information
in the receivable document file, the loan-to-value ratio for the related financed vehicle was also recomputed. These
recomputations did not indicate any errors.

A second aspect of the data and disclosure review consisted of a comparison of the statistics contained in
“The Receivables Pool” in this prospectus and the data related to the reviewed receivables disclosed on Form ABS-
EE to data in, or derived from, the information databases. The review consisted of a recalculation from the data in the
information databases of the number of contracts, monetary amounts, amounts and percentages displayed in “The
Receivables Pool” in this prospectus. Matters not exceeding plus or minus 0.5 percent of the number of contracts,
monetary amounts, amounts or percentages were not considered exceptions. This comparison found no exceptions
within the specified parameters.

The third aspect of the data and disclosure review evaluated the information contained in this prospectus
regarding the pool of receivables under “Acquisition and Underwriting,” “The Receivables Pool,” “Servicing
Procedures,” “The Transfer Agreements and the Servicing Agreements—Sale and Assignment of Receivables” and
“Legal Aspects of the Receivables.” The depositor confirmed with the responsible personnel of the sponsor and the
servicer that the description of the business practices, contract terms and legal and regulatory considerations, and the
other information with respect to the pool of receivables, contained in those sections is accurate. The depositor also
reviewed internal management reports periodically generated by these personnel that bear on the matters discussed in
those sections of this prospectus.
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The depositor has concluded that the findings of the pool review provide it with reasonable assurance that:

»  the errors identified in the first aspect of the data and disclosure review are not indicative of any systemic
problems with the processes of the sponsor and the servicer that generate information regarding the
receivables for use in this prospectus;

* the pool composition and stratification tables contained in this prospectus are accurate in all material
respects;

* thepool of receivables satisfies the selection criteria and the representations and warranties in all material
respects; and

+ the disclosure regarding the pool of receivables contained in this prospectus is accurate in all material
respects.

Exceptions to Underwriting Guidelines

As described in “Acquisition and Underwriting—Underwriting Exceptions,” Ally Bank utilizes a proprietary
scorecard approach for its credit underwriting. This platform assigns applicants a “score” that is used to assess the risk
level and appropriate pricing tier for an application. Any applications not approved by this system are reviewed by a
credit underwriter. A credit underwriter with the appropriate approval authority may approve an application outside
Ally Bank’s guidelines. When deciding whether to approve an application, the credit underwriter reviews all of the
factors related to the receivable and typically will not approve an application unless the credit underwriter also
determines that compensating factors exist in the application that indicate a strong ability to repay the loan.

As a result of the sponsor’s use of a credit underwriter to make the determination of whether to approve an
application based on all of the characteristics of the receivable taken together, the credit underwriter does not identify
the specific characteristics that caused him or her to approve an application and therefore the sponsor does not have
the ability to track or disclose the specific compensating factors related to each receivable. The depositor elected to
include these receivables in the pool of receivables for the offering on the basis that the depositor has historically
securitized receivables with these characteristics and the exceptions are immaterial.

As used in the table below, a “collateral characteristic” is an underwriting criterion primarily related to the
financed vehicle, such as loan-to-value ratio (“Loan-to-Value Ratio”) or, for used vehicles, a limit on the maximum
mileage or age of the vehicle (“Vehicle Characteristic), and a “credit characteristic” is an underwriting criterion
primarily related to the creditworthiness of the obligor, such as credit score related exceptions (“Related to Credit
Score”), exceptions based on the payment-to-income ratio or debt-to-income ratio (“Payment Amount”) or other
factors related to the creditworthiness of the obligor (“Other Factors Related to the Creditworthiness of the
Obligor™).
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As shown in the table below, 2,349 of the receivables, having an aggregate balance of $34,852,067.87 constituted
exceptions to Ally’s underwriting criteria.

Number of Percentage of Aggregate

Nature of Exception Contracts Amount Financed
Collateral: Loan-to-Value Ratio ........ccccceeviieiieeciiiirieeieecieee e 60 0.12%
Collateral: Vehicle CharacteristiC............ccevveeeevieeeeciieeeecieee e 1,680 1.97%
Credit: Related to Credit SCOTE.......cvvvvieiiieeiieeieeesie e 89 0.15%
Credit: Payment AMOUNE..........ccceeeriieeieeeiieeieete e eireeseee e eenee e 482 0.82%
Credit: Other Factors Related to the Creditworthiness of the Obligor... 38 0.05%
TOtAL......c.oiiiiii e e 2,349 3.11%

Asset Representations Review

The asset representations reviewer will conduct a review of 60 day or more delinquent receivables for their
compliance with asset level representations and warranties provided by the sponsor and the depositor upon the
satisfaction of each of the following conditions:

« the delinquency trigger (as defined below) is met or exceeded, and

* the noteholders (including beneficial owners of the notes) vote to cause a review of delinquent
receivables by:

* at least 5% of the noteholders, measured by the outstanding principal balance of their respective
notes, demanding a vote of the noteholders to determine if a review should be performed, and

«  atleast a majority of the noteholders, measured by the outstanding principal balance of the notes of
the noteholders voting, choosing to initiate an asset representations review, and at least 5% of the
noteholders by aggregate principal balance of the notes outstanding cast a vote.

For more information regarding the asset representations reviewer, see “Asset Representations Reviewer” in
this prospectus.

Asset Representations Review Delinquency Trigger

A “delinquent receivable” is a receivable for which payment of the required payment amount within $25
has not been received by the servicer by the payment due date as of the end of the monthly period. Charged off and
repossessed receivables, and receivables for which the related obligor is subject to bankruptcy, are not considered
delinquent receivables and therefore are not included in the delinquency trigger calculation. The sponsor does not treat
a charged off receivable as delinquent because the related vehicle is no longer in the possession of the obligor and any
loss would have been realized.

The “delinquency trigger” is calculated as a percentage equivalent of a fraction, the numerator of which is
equal to the aggregate amount financed of 61 day or more delinquent receivables and the denominator of which is

equal to the aggregate amount financed of all outstanding receivables, measured as of the end of the monthly period.

The following table sets forth the delinquency trigger applicable to each monthly period:

Monthly Period Delinquency Trigger
L0 12ttt ettt et e st st en et st an 2.80%
L3110 24 ettt et st et ean e 4.10%
25 10 30 ettt bttt ettt e a e e h et ea bt eate ettt ebtesaee bt et eneeeateae 4.90%
BT 10 A8 ettt et e h ettt et e bttt ebae st e bt e et eneeeaeeae 4.90%
49 AN AFTET ..ot ettt ettt 4.90%
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The sponsor believes that the delinquency trigger is appropriate based on an analysis of the historical 61 day
or more delinquency rate over the life of the sponsor’s other transactions. For each of the 45 registered and selected
private offerings of notes backed by retail installment sale contracts completed by the sponsor from 2009 to 2025, the
sponsor calculated a maximum delinquency ratio for each annual period and then calculated this ratio for each annual
period from the related cutoff date. If the delinquency ratio for any annual period was less than the delinquency ratio
for the preceding annual period, the sponsor used the delinquency ratio for such preceding annual period. The
maximum of the maximum delinquency ratio was utilized to account for typical seasonal increases in delinquencies.
The sponsor then multiplied this historical delinquency maximum by four times and rounded to the nearest 0.05% to
derive the delinquency trigger for each annual period. Because the sponsor’s other transactions have not experienced
significant historical delinquencies and given the relatively stable economic period for these transactions, the multiple
is intended to account for future volatility and stressed economic conditions. Based on its experience in historical
transactions, the sponsor believes that this method will incorporate shifts in delinquencies for each annual period that
the notes are outstanding and will align the delinquency trigger with changes in delinquency rates. Additionally, the
four times multiple is expected to generate a delinquency trigger which would be met before any losses on the notes
would occur. The chart below compares the delinquency trigger to the delinquency statistics for prior securitized
pools.
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Delinquency Trigger
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For more information regarding 61 day or more delinquent asset statistics for the sponsor’s prior securitized
pools, see “Appendix A—Static Pool Data” in this prospectus.

The servicer will monitor delinquent receivables and will include on the monthly statement to securityholders
the percentage of receivables that are delinquent in each monthly period in 30 or 31 day increments up to 120 days
and whether the delinquency trigger has been met or exceeded for the related monthly period. If the delinquency
trigger has been met or exceeded for the related monthly period, the servicer will provide a notice to the sponsor, the
depositor and the indenture trustee, and will include a notice on the monthly servicer report and on the Form 10-D,
that such trigger has been met or exceeded.

Voting
Within 90 days of publication that the delinquency trigger has been met or exceeded in the monthly statement
to securityholders on Form 10-D, the noteholders may determine whether to initiate a vote to determine whether a

review of 60 day or more delinquent receivables should be performed by the asset representations reviewer.
Noteholders may exercise this right by contacting the indenture trustee. For the purpose of the vote, notes held by the
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sponsor or any affiliates thereof are not included in the calculation of determining whether the noteholders have elected
to initiate a vote.

If the requesting noteholder is the record holder of any notes, no verification procedures will be required.
If the requesting noteholder is not the record holder of any notes and is instead a beneficial owner of notes, the
indenture trustee may require no more verification than (1) a written certification from the noteholder that it is a
beneficial owner of a specified principal balance of the notes and (2) an additional form of documentation, such as a
trade confirmation, an account statement, a letter from the broker or dealer or other similar document. If less than 5%
of the noteholders by aggregate principal balance of the notes demand that a review be initiated within 90 days of
publication of the delinquency trigger being met, no additional vote will be required and no asset representations
review will be conducted.

If at least 5% of the noteholders by aggregate principal balance of the notes outstanding demand that a vote
be conducted, the indenture trustee will post a notice through The Depository Trust Company (“DTC”), initiating a
vote of all the noteholders. On the Form 10-D related to the monthly period in which the noteholders demand that a
vote be conducted, the issuing entity will disclose the voting procedures that will be used and how to cast a vote. The
noteholders will be allowed to vote for at least 150 days after the initial Form 10-D including disclosure that the trigger
has been met or exceeded is filed. The votes will be tabulated by either the indenture trustee in the capacity of
tabulation agent or by a third party acting as tabulation agent (in each case, the “Vote Tabulation Agent™). If at the
end of that 150-day period, at least a majority of the noteholders by aggregate principal balance of the notes who have
voted choose to approve initiating the asset representations review and at least 5% of the noteholders by aggregate
principal balance of the notes outstanding cast a vote, the asset representations reviewer will be notified to conduct a
review as set forth below under “—7The Asset Representations Review Process.”

The Asset Representations Review Process

Upon the approval of the noteholders as set forth above under “—Voting,” the issuing entity will instruct the
servicer and the custodian to provide the asset representations reviewer with access to copies of documents necessary
to perform its review within 60 days of the conclusion of the vote approving the review. The asset representations
reviewer will then conduct its review of all receivables 60 days or more delinquent as of the end of the most recent
monthly period. The asset representations reviewer will compare such delinquent receivables to the asset level
representations and warranties provided by the sponsor on the closing date with respect to the receivables. The related
representations and warranties are measured as of the time of origination, the cutoff date or the closing date as specified
in the pooling agreement. For a description of the representations and warranties the asset representations reviewer
will review, see “—Criteria Applicable to the Selection of Receivables” and “The Transfer Agreements and The
Servicing Agreements—Sale and Assignment of Receivables” in this prospectus. A copy of the final asset
representations review agreement will be filed no later than the date of the filing of the final prospectus for the notes.

The asset representations reviewer will only determine whether:
* areceivable sold on the closing date satisfied the asset level representations and warranties,
* areceivable failed to satisfy such representations or warranties, or

+ there is missing or insufficient documentation with respect to whether a representation or warranty was
satisfied.

The asset representations reviewer will not determine whether any failures to meet the representations and
warranties resulted in breaches of the representations and warranties or whether the sponsor or the depositor would be
required to repurchase any such receivables. Additionally, the asset representations reviewer will not determine the
reason for the delinquency of any receivable, the creditworthiness of any obligor, the overall quality of any receivable
or the compliance of the servicer with its covenants with respect to the servicing of the receivables. If a receivable is
paid off, satisfied or repurchased due to a breach of a covenant, representation or warranty, the asset representations
reviewer will not review that receivable.

The fees and expenses of the asset representations review will be paid by the issuing entity from monthly
collections on the receivables. See “The Notes—Distributions.” The review fee will be $200 per receivable.
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The asset representations reviewer will be required to complete its review within 60 days of receiving the
documents necessary to start its review. The review period may be extended by up to an additional 30 days if the asset
representations reviewer requests missing review materials that are subsequently provided within the 60-day period
or requires clarification of any review materials or testing procedures. If any requested missing information is not
provided to the asset representations reviewer, the asset representations reviewer will consider the affected test to be
failed due to missing or insufficient documentation. The asset representations reviewer will provide the indenture
trustee, the sponsor, the depositor and the servicer with a detailed report of its findings within 30 days of completing
its review. A summary of the asset representations reviewer’s report will be included in the statement to
securityholders on the Form 10-D for the monthly period in which that summary report was provided. A noteholder
will have the right to request a copy of the detailed report of the findings from the sponsor.

The sponsor and the depositor will evaluate the asset representations reviewer’s report and any repurchase
request received from the indenture trustee, any noteholder or any party to the transaction documents in order to
determine whether a repurchase of a receivable is required. After reviewing the report, the sponsor and the depositor
will determine if there were breaches of the representations and warranties, and the sponsor and the depositor will
then decide whether to repurchase the receivable. None of the indenture trustee, the owner trustee, the asset
representations reviewer or the servicer is otherwise obligated to investigate the accuracy of the representations and
warranties with respect to the receivables subject to the asset representations review. The transaction documents
require that any breach of the representations and warranties must materially and adversely affect the interest of the
noteholders or the certificateholders before the sponsor or the depositor would be required to repurchase such
receivables. Any noteholder, however, will be entitled to make a repurchase request regarding a breach of the
representations and warranties related to a receivable to the indenture trustee. The sponsor or the depositor will report
any repurchase request received from a noteholder, the indenture trustee or the owner trustee, and the disposition of
the request, on a Form ABS-15G that will be filed with the SEC. For more information regarding the exercise of rights
by the indenture trustee, see “The Indenture Trustee.”

Dispute Resolution

The depositor, the sponsor, the owner trustee, the servicer, the indenture trustee or any noteholder may, upon
discovery of a breach of a representation or warranty related to a receivable made by the depositor or the sponsor in
the transaction documents, which materially and adversely affects the interest of the depositor, the sponsor, the owner
trustee, the servicer, the indenture trustee or the certificateholders in the related receivable, or in the case of a
noteholder (including a beneficial owner of the notes), which results in that noteholder not being made whole, demand
that the depositor or the sponsor repurchase the related receivable from the trust. In order to make a repurchase
demand, a noteholder will be required to provide a notice to the indenture trustee. If any such party provides sufficient
notice as provided in the transaction documents within the applicable statute of limitations period of an alleged breach
of a representation or warranty with respect to a receivable made by the depositor or the sponsor in the transaction
documents, and the sponsor or the depositor fails to resolve such request within 180 days of receipt, the requesting
party has the right to refer the matter to a dispute resolution process described below. This right applies to all
repurchase requests made in accordance with the transaction documents and is not limited to repurchase requests made
in connection with a review pursuant to the asset representations review process described under “—Asset
Representations Review—The Asset Representations Review Process.” This right is not a mechanism for requesting
repurchase or other relief from losses resulting from changes in the credit quality of the receivable or other market
conditions. The sponsor or the depositor will not repurchase a receivable with respect to which the related breach of a
representation or warranty did not result in a material and adverse effect on the interests of the noteholders and the
certificateholders taken as a whole. Each notice must be given in writing to the other parties in accordance with the
transaction documents and must specifically identify the receivable to be repurchased and specify the representations
or warranties allegedly breached. The notice must also identify the alleged loss related to the receivable and the
material adverse effect on the requesting party. General allegations relating to the entire pool of receivables or an
unspecified subset of the pool are not a sufficient description for purposes of the notice. If a receivable is paid off,
satisfied or repurchased, no demands to repurchase are permitted, and there is no further right to mediation or
arbitration regarding that receivable. None of the representations and warranties related to the receivables relate to the
performance of the receivables or to any credit losses that may occur as a result of a default by the related obligor on
the receivable. Furthermore, the dispute resolution procedures described below apply only to the specific receivables
that are related to the dispute. In order for a receivable to be subject to repurchase, there must be a breach of a
representation or warranty related to such receivable which materially and adversely affects the requesting party. In
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the event that the asset representations reviewer determines that the representations and warranties related to a
receivable have not failed, any repurchase request related to that receivable will be deemed to be resolved.

The requesting party may choose either mediation (including non-binding arbitration) or third-party binding
arbitration at its discretion. In each case, the process will be administrated by the American Arbitration Association
(“AAA”) pursuant to the AAA’s Commercial Arbitration Rules and Mediation Procedures, as applicable, or any
successor rules or procedures (the “AAA Rules”). The mediation or arbitration will take place in New York, New
York. The indenture trustee, after direction from the depositor, will notify the requesting party at the end of the 180-
day period if a repurchase demand is unresolved. Within 30 days of the delivery of the notice indicating that a
repurchase demand has not been resolved following the end of the 180-day period, the requesting party must initiate
the proceedings and provide notice (as defined by the AAA Rules) to the sponsor and the depositor of its intent to
pursue resolution through mediation or arbitration at securitization@ally.com. The sponsor or the depositor must
respond to the notice within 30 days and must submit to the method of dispute resolution requested.

If the requesting party chooses to refer the matter to mediation, the sponsor or depositor and the requesting
party will agree on a neutral mediator approved by the AAA within 15 days of notice service. If the parties cannot
agree on a mediator, one will be appointed by the AAA in accordance with the applicable AAA Rules. For a mediation,
the proceeding will start within 15 days after the selection of the mediator and conclude within 30 days after the start
of the mediation. The parties will mutually agree on the allocation of expenses incurred in connection with the
mediation. If the requesting party is unsatisfied with the result of the mediation, the requesting party may choose to
submit the matter to binding arbitration or adjudicate the dispute in court.

If the requesting party chooses to refer the matter to binding arbitration, the matter will be referred to a panel
of three arbitrators. The panel will be comprised of one arbitrator appointed by the requesting party, one arbitrator
appointed by the depositor and a third arbitrator appointed by the two arbitrators that are appointed by the requesting
party and the depositor, in each case selected in accordance with the transaction documents. The sponsor and the
depositor will provide a notice of the commencement of any arbitration on the Form 10-D related to the monthly
period in which the arbitration proceeding commences and will give other noteholders or parties to the transaction
documents the right to participate in the arbitration proceeding. The arbitrator will have the authority to schedule, hear
and determine any motions, including dispositive and discovery motions, according to New York law, and will do so
at the motion of any party. Discovery will be completed within 30 days of appointment of the panel and will be limited
for each party to two witness depositions not to exceed five hours, two interrogatories, one document request and one
request for admissions. The arbitrator, however, may grant additional discovery on a showing of good cause that the
additional discovery is reasonable and necessary. Briefs will be limited to no more than ten pages each, and will be
limited to initial statements of the case, discovery motions and a pre-hearing brief. The evidentiary hearing on the
merits will commence no later than 60 days following the appointment of the panel and will proceed for no more than
10 consecutive business days, with equal time allotted to each side for the presentation of direct evidence and cross
examination. The panel will render its decision on the matter within 90 days of the selection of the panel. In each case,
the panel will have discretion to modify these timeframes if, based on the facts and circumstances of the particular
dispute, good cause exists, there is an unavoidable delay or with the consent of all of the relevant parties. The panel
will decide the matter in accordance with the terms of the contract, including choice-of-law provisions, and will not
be permitted to award punitive or special damages. The panel will also determine which party will be responsible for
paying the dispute resolution fees, including attorneys’ fees, incurred in this process. Judgment on the award will be
entered in any court having jurisdiction. Once the representations and warranties with respect to a receivable have
been reviewed by a panel, the panel’s decision will be binding with respect to that receivable, and such receivable
may not be the subject of any additional mediation or binding arbitration. By selecting binding arbitration, the
requesting party will be giving up its right to adjudicate the dispute in court, including the right to a trial by jury.

In all cases, the proceedings of the mediation or binding arbitration, including the occurrence of such
proceedings, the nature and amount of any relief sought or granted and the results of any discovery taken in the matter,
will be kept strictly confidential by each of the parties to the dispute, except as necessary in connection with the
investor communications and reports to securityholders described under “Reports to Securityholders” below, in
connection with a judicial challenge to or enforcement of an award, or as otherwise required by law.
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REPURCHASE HISTORY

The transaction documents contain covenants requiring the depositor and Ally Bank to repurchase a
receivable for the breach of representation or warranty in certain circumstances. In the prior three years, none of Ally
Bank, Ally Financial, the depositor, the indenture trustee or the owner trustee received a demand to repurchase any
retail auto installment sale contract securitized by Ally Bank or the depositor. The depositor, as a securitizer, discloses
all demands to repurchase any retail auto installment sale contract securitized by it on Form ABS-15G.

The depositor filed its most recent Form ABS-15G with the Securities and Exchange Commission (“SEC”)
on January 30, 2025. The depositor’s CIK number is 0001477336. For more information on obtaining a copy of the
report, see “Where You Can Find More Information” in this prospectus.

ASSET-LEVEL DATA FOR THE RECEIVABLES

The depositor and the issuing entity have provided asset-level data for the receivables and filed this
information on Form ABS-EE. Form ABS-EE is incorporated by reference into this prospectus. The asset-level data
includes information about the receivables, the vehicles, the obligors, activity on the receivables, charge offs,
repossessions and modifications of the receivables. Asset-level data will be provided each month as an exhibit to the
monthly distribution reports filed on Form 10-D.
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THE SPONSOR’S PORTFOLIO DATA
Delinquencies, Repossessions, Bankruptcies and Net Losses

For Ally Bank’s U.S. consumer automotive portfolio of new and used retail car and light truck receivables,
the table on the following page shows Ally Bank’s experience for both new and used retail car and light truck
receivables on a combined basis for:

e delinquencies,

*  repossessions,

e bankruptcies, and

*  netlosses.

In addition, for Ally Bank’s U.S. consumer automotive portfolio of new and used retail car and light truck
receivables with an original term to maturity of 76 to 84 months, the table on the second following page shows Ally
Bank’s experience for both new and used retail car and light truck receivables on a combined basis for:

*  delinquencies,

*  repossessions, and

¢ net losses.

Fluctuations in delinquencies, repossessions, bankruptcies and net losses generally follow trends in the
overall economic environment and may be affected by such factors as:

e competition for obligors,

* the supply and demand for both new and used cars and light trucks,
* consumer debt burden per household, and

*  personal bankruptcies.

Ally Bank’s historical trends have been in line with expectations. Credit strategy adjustments in recent years
have shifted the portfolio to a higher credit quality mix, however the evolving macroeconomic environment continues
to pressure portfolio trends.

There can be no assurance that the delinquency, repossession, bankruptcy and net loss experience on the
receivables will be comparable to that set forth below or that the factors or beliefs described above will remain
applicable. For a description of how the sponsor defines a delinquent receivable, see “The Receivables Pool—Asset
Representations Review—Asset Representations Review Delinquency Trigger.” Because a pandemic such as COVID-
19 has not occurred in recent years, the delinquency, repossession, bankruptcy and net loss experience for 2020 and
2021 is unlikely to accurately predict the performance of the pool of receivables. During 2020 and 2021, the COVID-
19 pandemic impacted obligors nationwide and had a materially more significant impact on Ally Bank’s consumer
automotive portfolio of new and used retail car and light truck receivables than even the most severe historical natural
disasters, as reflected in the tables below.
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Six Months
Ended
New and Used Car and Light Truck Contracts June 300, Year Ended December 31,

2025 2024 2024 2023 2022 2021 2020

Total Retail Contracts Outstanding at the End of
the Period (excluding bankruptcies) (in

thousands).......ccoecereerreriieieeieee e
New Vehicles (in thousands)...........ccceeveriennnne 836 863 848 899 979 1,105 1,224
Used Vehicles (in thousands) ..........cccccveeveennennen. 2,500 2,547 2,517 2,535 2,514 2,527 2,461
Total (in thousands)...........ccceeveeeiieieieienieennne. 3,336 3,410 3,365 3,434 3,493 3,632 3,685
Month-End Delinquency Dollars®.....................
31-60 DAYS ..ovivieiiieeiicieeieiee e 3.17% 3.24% 3.44% 331%  2.95% 2.00%  2.22%
61-90 DAYS ..o 1.20% 1.20% 1.37% 1.23%  0.97% 0.58%  0.70%
91-120 DAYS .vovviveiievieiieiieereieie e 0.33% 031% 0.40%  0.35%  0.25% 0.15%  0.18%
121 Days of MOT€......cccvevverierieereiieeeeeireieereenenes 0.02% 0.02% 0.02%  0.02%  0.01% 0.02%  0.06%

Repossessions as a Percent of Average Number
of Contracts Outstanding (including

bankruptCies) .....cvevveenieerienienienie e 2.51% 2.49% 2.52%  2.36% 1.94% 1.62%  1.53%
Net Losses as a Percent of Liquidations............. 296% 3.12% 3.26%  2.84% 1.75% 1.23% 1.75%
Net Losses as a Percent of Average Gross

Receivables........ccovceeviiiiiienenienceceeee, 1.37% 139% 1.47% 1.24%  0.87% 0.64%  0.74%
Net Losses as a Percent of Average Net

Receivables®........cooviivirrierieieiiicenen, 1.70% 2.01% 2.23% 1.86%  0.95% 0.41%  1.06%

Total Retail Contracts Outstanding at End of the

Period (including bankruptcies) (in

thousands).........cccevevecerereincnereceeee 3,378 3,448 3,405 3,471 3,526 3,670 3,730
Bankruptcies as a Percent of Average Number of

Contracts Outstanding (including

bankruptCies) .....ovevvverieeierienienie e 1.21% 1.09% 1.12%  1.00% 1.02% 1.11%  1.29%
Bankruptcies Month-End Delinquency Dollars—
31 Days or More.........cocveveeneeienienicneeaee. 0.34% 030% 0.33% 030%  0.22% 0.24%  0.36%

(1) Net loss figures are annualized.

(2) Month-end delinquency dollars represent the remaining principal balance as of the ledger closing date for the month.

(3) Net Losses as a Percent of Average Net Receivables is an accounting-based metric and, therefore, reflects write-downs that occur based on
Federal Financial Institutions Examination Council guidance.

Six Months
New and Used Car Ended
and Light Truck Contracts June 30, Year Ended December 31,
2025 2024 2024 2023 2022 2021 2020
Average Bankruptcies............ 41,012 37,631 38,511 34,930 36,811 41,303 47,064
Average Retail Contracts
(including bankruptcies)........ 3,390,013 3,455,481 3,437,192 3,490,791 3,594,987 3,721,030 3,661,332
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Six Months

Ended
New and Used Car and Light Truck Contracts June 300, Year Ended December 31,
2025 2024 2024 2023 2022 2021 2020

Total Retail Contracts Outstanding at the End of

the Period (excluding bankruptcies) (in

thousands).......ccoecereerreriieieeieee e
New Vehicles (in thousands)...........ccceeveriennnne 323 324 325 321 310 313 311
Used Vehicles (in thousands) ..........cccccveeveennennen. 297 274 288 254 206 149 101
Total (in thousands).........ccceeverierierieniereenene 620 598 613 575 517 462 412
Month-End Delinquency Dollars®.....................
31260 DAYS ..ceeeieiieeeeeieee e 243% 2.25% 2.57% 2.27% 1.78% 1.08%  1.25%
61-90 DAYS ..o e 0.81% 0.73% 0.89% 0.72%  047%  027%  0.35%
91-120 DAYS .o 021% 0.17% 0.24% 0.18%  0.12%  0.07%  0.08%
121 Days of MOT€.......cccveierienieaieiieeeeeiieee e 0.02% 0.01% 0.01% 0.01%  0.00%  0.01%  0.02%
Repossessions as a Percent of Average Number

of Contracts Outstanding (including

bankruptCies) ......evevevverieneninienenicicnecee 1.76% 1.58% 1.61% 127%  090%  0.87%  0.99%
Net Losses as a Percent of Liquidations............. 1.85% 1.93% 2.05% 1.48% 0.76% 0.61%  0.99%
Net Losses as a Percent of Average Gross

Receivables.......ccccoevenininiinciiincncncene, 0.78% 0.74% 0.80% 0.56%  0.34% 029% 0.36%

(1) Net loss figures are annualized.
(2) Month-end delinquency dollars represent the remaining principal balance as of the ledger closing date for the month.

Our current practice is generally to write off receivables, other than those with respect to which the related
obligor is in bankruptcy, at the point amounts are deemed to be uncollectible or have been repossessed and sold. We
will normally begin repossession activity once the receivable becomes 60 days past due. The “Net Losses as a Percent
of Liquidations” and the “Net Losses as a Percent of Average Gross Receivables” percentages in the preceding tables
are based on the gross balance of the receivables, which includes unearned finance charges. Liquidations represent all
reductions to the receivables based on cash receipts from all sources as well as charge-offs. Ally Bank’s liquidation
expenses and other out-of-pocket costs related to liquidation are deducted from the calculation of net losses. The “Net
Losses as a Percent of Average Net Receivables” percentages in the first table above are based on the net balance of
the receivables, which is the principal amount outstanding less unearned income. Unearned income, which includes
unearned rate support received from an automotive manufacturer on certain automotive contracts and deferred
origination fees reduced by origination costs, is amortized over the contractual life of the related receivable or retail
installment sale contract using the effective interest method. The “Bankruptcies as a Percent of Average Number of
Contracts Outstanding (including bankruptcies)” percentages in the first table above represent the number of
bankruptcies on the last day of each month and averaged for the indicated period divided by the number of receivables
outstanding on the last day of each month and averaged for the indicated period.

The “Net Losses as a Percent of Average Net Receivables” percentages in the first table above represent
accounting write-downs net of recoveries on Ally Bank’s U.S. automotive portfolio of new and used retail car and
light and medium duty truck receivables. Net losses include the initial write-down to estimated fair market value of
all repossessed vehicles in the month of repossession, as well as accounts that are 120 days past due and bankruptcies
that are 60 days past due and past notification.

The “Average Bankruptcies” in the second table above is the number of receivables in bankruptcy
outstanding on the last day of each month and averaged for the indicated period.

The “Average Retail Contracts (including bankruptcies)” in the second table above is calculated by averaging
the month-end retail contracts outstanding (including bankruptcies) for each month in the indicated period.
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STATIC POOL INFORMATION
Information regarding publicly offered retail securitized pools acquired by Ally Bank within the preceding

five years is included in Appendix A of this prospectus. This static pool information is incorporated by reference into
this prospectus.
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WEIGHTED AVERAGE LIFE OF THE OFFERED NOTES

The weighted average life of the notes will generally be influenced by the rate at which the principal balances
of the receivables are paid, which payment may be in the form of scheduled amortization or prepayments. For this
purpose, the term “prepayment” includes charge-offs, liquidations due to defaults and repurchases by the depositor or
the seller or purchases by the servicer pursuant to the servicing agreement, as well as receipt of proceeds from credit
life and casualty insurance policies. All of the receivables are prepayable at any time without penalty to the obligor.
The rate of prepayment of automotive receivables is influenced by a variety of economic, social and other factors,
including the fact that an obligor generally may not sell or transfer the financed vehicle securing a receivable without
the consent of the servicer. Any reinvestment risk resulting from prepayment of receivables will be borne entirely by
the holders of the notes. See also “Legal Aspects of the Receivables—Transfer of Vehicles” in this prospectus.

Prepayments on automotive receivables can be measured relative to a prepayment standard or model. The
model used in this prospectus to present the projected weighted average life of the offered notes, the Absolute
Prepayment Model, or “ABS,” assumes a rate of prepayment each month relative to the original number of receivables
in a pool of receivables. ABS further assumes that all the receivables are uniform as to size and maturity and amortize
at the same rate and that each receivable in each month of its life will either be paid as scheduled or be prepaid in full.
For example, in a pool of receivables assumed to originally contain 10,000 uniform receivables, a 1% ABS rate means
that 100 receivables prepay each month. ABS does not purport to be a historical description of prepayment experience
or a prediction of the anticipated rate of prepayment of any pool of receivables, including the receivables owned by
the trust.

As the rate of payment of principal of the notes will depend on the rate of payment, including prepayments,
of the principal balance of the receivables, final payment of the offered notes could occur significantly earlier than the
final scheduled distribution date for the offered notes.

The tables under the heading “—Percent of Initial Note Principal Balance Outstanding at Various ABS
Percentages” have been prepared on the basis of indicated ABS percentages. The indicated ABS percentages have
been applied to the hypothetical pool of receivables.

The “hypothetical pool of receivables” is a pool of receivables equal to those receivables owned by the
issuing entity on the closing date. The table below represents a pool of receivables that have been further disaggregated
into 50 smaller hypothetical pools having the characteristics set forth in the table below. The level scheduled monthly
payment for each of the hypothetical pools is based on aggregate principal balance, weighted average annual
percentage rate and weighted average remaining term to maturity as of the cutoff date such that each hypothetical pool
set forth below will be fully amortized by the end of its remaining term to maturity.
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Weighted Weighted Average Weighted
Hypothetical Aggregate Average Annual  Remaining Term to Average
Pool Principal Balance Percentage Rate Maturity (in Months) Age (in Months)
........................... $127,605.97 0.000% 16 20
........................... $1,428,950.83 0.000% 28 8
........................... $151,033.57 0.000% 41 11
........................... $7,642,351.77 0.000% 52 8
........................... $0.00 0.000% 0 0
........................... $7,325.20 0.900% 13 35
........................... $91,658.91 0.975% 28 12
........................... $620,171.31 0.990% 45 11
........................... $1,971,502.59 0.990% 53 7
100 $1,245,590.69 0.990% 70 2
Il $3,588.35 1.990% 10 62
12 $64,603.59 1.990% 29 24
I3 s $503,517.66 1.979% 44 14
T4 s $1,684,796.34 1.990% 53 7
IS5 s $15,207,974.88 1.990% 70 2
16 $39,077.77 2.703% 19 46
17 s $84,815.94 2.990% 27 9



Weighted Weighted Average Weighted
Hypothetical Aggregate Average Annual  Remaining Term to Average
Pool Principal Balance Percentage Rate Maturity (in Months) Age (in Months)

I8 e $141,944.57 2.874% 46 12
19 $723,656.10 2.990% 53 8
20 $3,526,486.81 2.978% 70 2
21 e $1,446,184.08 3.777% 16 52
22 it $1,115,451.40 3.820% 28 44
23 e $413,069.80 3.906% 43 28
24 e, $379,291.26 3.990% 53 7
25 e $2,252,403.10 3.990% 70 3
26 it $6,025,367.95 4.648% 17 54
2T i, $4,518,721.84 4.702% 29 46
28 e $1,294,484.06 4.735% 42 38
29 e $483,982.78 4.972% 53 7
30 $1,873,549.14 4.982% 70 2
£ BTN $14,244,987.33 5.664% 17 54
32 e $12,635,688.47 5.632% 29 41
33 $9,518,485.23 5.659% 43 24
34 $17,758,899.10 5.554% 55 6
35 e $29,307,693.51 5.851% 68 4
36 e $20,314,882.94 6.596% 17 53
37 e $19,687,335.21 6.595% 30 41
38 $15,999,833.74 6.660% 43 26
39 $16,247,506.42 6.647% 54 10
40 . $39,725,778.51 6.692% 68 5
41 $16,791,812.29 7.553% 17 50
42 e, $17,846,222.24 7.579% 30 37
43 e $25,296,531.47 7.619% 43 26
A4 e $28,413,260.06 7.622% 54 12
A5 i $80,787,680.48 7.734% 69 4
46, $29,776,084.47 10.153% 17 46
AT oo, $46,500,281.19 10.587% 31 31
A8, $146,765,016.91 11.000% 44 25
49 i $160,489,147.60 11.979% 53 17
50 $318,822,550.74 11.090% 69 5

In addition, the following assumptions have been used in preparing the tables below:

1. the receivables prepay in full at the specified constant percentage of ABS monthly, with no defaults,

losses or repurchases,
2. each payment on the receivables is made on the last day of each month and each month has 30 days
commencing in September 2025,
3. interest accrues on the notes at a per annum fixed rate for the Class A-1 Notes of 4.407%, for the

Class A-2 Notes of 4.28%, for the Class A-3 Notes of 4.13%, for the Class A-4 Notes of 4.16%, for
the Class B Notes of 4.42%, for the Class C Notes of 4.61%, for the Class D Notes of 4.91% and
none of the notes accrue interest at a floating rate,

4. interest accrues on the Class A-1 Notes on each distribution date based on the actual number of days
elapsed during the period for which interest is payable and a 360-day year and interest accrues on
the Class A-2 Notes, the Class A-3 Notes, the Class A-4 Notes, the Class B Notes, the Class C Notes
and the Class D Notes on each distribution date based on a 360-day year consisting of twelve 30-

day months,
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5. payments on the notes are made on each distribution date (and each distribution date is assumed to
be the 15th day of each applicable month whether or not such day is a business day), commencing
November 15, 2025,

6. except as indicated in the following tables, the servicer does not exercise its 10% clean-up call option
to purchase the receivables,

7. the basic servicing fee is paid monthly and equals 1.00% of the Pool Balance as of the first day of
that monthly period per annum and all other fees, expenses and indemnities are equal to zero,

8. the closing date occurs on October 16, 2025, and
9. no event of default occurs.

The actual characteristics and performance of the receivables will differ from the assumptions used in
constructing the following tables. The assumptions used are hypothetical and have been provided only to give a general
sense of how the principal cash flows might behave under varying prepayment scenarios. Investors are urged to make
their investment decisions on a basis that includes their determination as to anticipated prepayment rates under a
variety of the assumptions discussed herein.

It is very unlikely that the receivables will prepay at a constant level of ABS until maturity or that all of the
receivables will prepay at the same level of ABS. Any difference between each of those assumptions and the actual
characteristics and performance of the receivables, or actual prepayment experience, will affect the percentages of
initial balances outstanding over time and the weighted average lives of the notes.

The following tables indicate the projected weighted average life of each class of offered notes and set forth
the percent of the initial principal balance of each class of offered notes that is projected to be outstanding after each
of the distribution dates shown at various constant ABS percentages.

Percent of Initial Note Principal Balance Outstanding at Various ABS Percentages

The weighted average life of each class of notes as set forth in each of the tables below is determined by
(a) multiplying the amount of each principal payment on a note of that class by the number of years from the date of
the issuance of the related note to the related distribution date, (b) adding the results, and (c) dividing the sum by the
related initial principal balance of each class of notes. The calculation in the row in each of the tables below labeled
“Weighted Average Life (Years) to Call” assumes that the servicer exercises its 10% clean-up call option to purchase
the receivables on the earliest permissible date. The calculation in the row in each of the tables listed below labeled
“Weighted Average Life (Years) to Maturity”” assumes that the servicer does not exercise its 10% clean-up call option.
If the servicer were to exercise its 10% clean-up call option, noteholders would receive all unpaid principal on their
notes at the time of the call and each class of notes would cease to be outstanding.
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Percent of the Initial Note Principal Balance Outstanding—Class A-1 Notes

Distribution Date 0.00% 0.50% 0.90% 1.10% 1.30% 1.50% 1.80%
Closing Date........cccccoreuennnnee 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
11/15/25 80.28% 75.74% 71.28% 68.58% 65.34% 61.04% 42.99%
12/15/25.... 72.16% 65.49% 58.95% 55.02% 50.30% 44.08% 22.75%
01/15/26.... 63.98% 55.27% 46.77% 41.66% 35.57% 27.59% 4.69%
02/15/26.... 55.74% 45.09% 34.73% 28.53% 21.16% 11.57% 0.00%
03/15/26.... 47.43% 34.95% 22.84% 15.61% 7.07% 0.00% 0.00%
04/15/26.... 39.07% 24.84% 11.09% 2.92% 0.00% 0.00% 0.00%
05/15/26.... 30.64% 14.77% 0.00% 0.00% 0.00% 0.00% 0.00%
06/15/26.... 22.16% 4.74% 0.00% 0.00% 0.00% 0.00% 0.00%
07/15/26.... 13.60% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
08/15/26 4.99% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
09/15/26.....cciviineirerinnnee 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life

(Years) to Call .......ccccceeuenee 0.44 0.35 0.29 0.26 0.23 0.20 0.14
Weighted Average Life

(Years) to Maturity................ 0.44 0.35 0.29 0.26 0.23 0.20 0.14
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Percent of the Initial Note Principal Balance Outstanding—Class A-2 Notes

Distribution Date 0.00% 0.50% 0.90% 1.10% 1.30% 1.50% 1.80%
Closing Date........cccccoreuennnnee 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
11/15/25 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
12/15/25.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
01/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
02/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 89.85%
03/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 96.82% 76.72%
04/15/26 100.00% 100.00% 100.00% 100.00% 94.64% 84.78% 64.35%
05/15/26 100.00% 100.00% 99.59% 92.37% 83.89% 73.12% 52.37%
06/15/26.... 100.00% 100.00% 90.44% 82.58% 73.41% 61.86% 40.79%
07/15/26 100.00% 95.80% 81.41% 72.97% 63.19% 51.00% 29.84%
08/15/26....cciiiineirierinnnee 100.00% 87.85% 72.50% 63.55% 53.24% 40.53% 19.49%
09/15/26.... 97.05% 79.92% 63.71% 54.32% 43.57% 30.48% 9.44%
10/15/26 90.06% 72.03% 55.06% 45.28% 34.17% 20.87% 0.00%
11/15/26 83.01% 64.17% 46.52% 36.43% 25.05% 11.74% 0.00%
12/15/26.... 75.92% 56.34% 38.12% 27.77% 16.21% 3.00% 0.00%
01/15/27.... 68.77% 48.55% 29.85% 19.31% 7.66% 0.00% 0.00%
02/15/27.... 61.60% 40.82% 21.74% 11.07% 0.00% 0.00% 0.00%
03/15/27.... 56.04% 34.59% 14.92% 3.95% 0.00% 0.00% 0.00%
04/15/27.... 50.43% 28.38% 8.20% 0.00% 0.00% 0.00% 0.00%
O5/15/2T e 44.79% 22.20% 1.56% 0.00% 0.00% 0.00% 0.00%
06/15/27 39.10% 16.03% 0.00% 0.00% 0.00% 0.00% 0.00%
07/15/27.... 33.36% 9.90% 0.00% 0.00% 0.00% 0.00% 0.00%
08/15/27 i 27.58% 3.78% 0.00% 0.00% 0.00% 0.00% 0.00%
09/15/27 .o 21.75% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
10/15/27.... 15.88% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
11/15/27 9.96% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
12/15/2T o 4.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
OL/15/28.cciiiiieirieiienee 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life

(Years) to Call .......ccceeeuenee 1.56 1.30 1.10 1.01 0.91 0.81 0.65
Weighted Average Life

(Years) to Maturity ............... 1.56 1.30 1.10 1.01 0.91 0.81 0.65
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Percent of the Initial Note Principal Balance Outstanding—Class A-3 Notes

Distribution Date 0.00% 0.50% 0.90% 1.10% 1.30% 1.50% 1.80%
Closing Date........cccccoveurnennee 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
11/15/25 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
12/15/25.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
01/15/26 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
02/15/26 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
03/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
04/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
05/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
06/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
07/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
08/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
09/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
10/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 99.73%
11/15/26 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 91.53%
12/15/26 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 83.72%
01/15/27.... 100.00% 100.00% 100.00% 100.00% 100.00% 95.28% 76.31%
02/15/27 100.00% 100.00% 100.00% 100.00% 99.48% 88.23% 69.13%
03/15/27 100.00% 100.00% 100.00% 100.00% 93.03% 81.49% 62.17%
04/15/27.... 100.00% 100.00% 100.00% 97.36% 86.72% 74.94% 55.50%
05/15/27.... 100.00% 100.00% 100.00% 91.40% 80.57% 68.59% 49.10%
06/15/27.... 100.00% 100.00% 95.67% 85.55% 74.56% 62.43% 42.91%
07/15/27.... 100.00% 100.00% 90.07% 79.82% 68.70% 56.49% 36.94%
08/15/27.... 100.00% 100.00% 84.55% 74.20% 63.00% 50.74% 31.20%
09/15/27.... 100.00% 98.00% 79.11% 68.70% 57.45% 45.19% 25.67%
10/15/27.... 100.00% 92.74% 73.75% 63.31% 52.06% 39.84% 20.43%
11/15/27.... 100.00% 87.50% 68.47% 58.04% 46.83% 34.70% 15.44%
12/15/27 100.00% 82.29% 63.28% 52.89% 41.76% 29.78% 10.66%
01/15/28 98.26% 77.10% 58.17% 47.86% 36.85% 25.05% 6.08%
02/15/28.... 93.03% 71.95% 53.17% 42.97% 32.12% 20.51% 1.70%
03/15/28 87.93% 66.96% 48.34% 38.27% 27.57% 16.16% 0.00%
04/15/28 83.15% 62.29% 43.81% 33.83% 23.25% 11.99% 0.00%
05/15/28.... 78.79% 58.01% 39.62% 29.71% 19.21% 8.05% 0.00%
06/15/28.... 74.40% 53.74% 35.51% 25.68% 15.29% 4.26% 0.00%
07/15/28.... 69.97% 49.50% 31.46% 21.75% 11.50% 0.63% 0.00%
08/15/28.... 65.51% 45.27% 27.48% 17.92% 7.84% 0.00% 0.00%
09/15/28.... 61.01% 41.06% 23.56% 14.18% 4.30% 0.00% 0.00%
10/15/28.... 56.47% 36.88% 19.72% 10.55% 0.90% 0.00% 0.00%
11/15/28.... 51.89% 32.71% 15.95% 7.01% 0.00% 0.00% 0.00%
12/15/28.... 47.28% 28.56% 12.26% 3.58% 0.00% 0.00% 0.00%
01/15/29 42.63% 24.43% 8.63% 0.25% 0.00% 0.00% 0.00%
02/15/29 37.94% 20.32% 5.09% 0.00% 0.00% 0.00% 0.00%
03/15/29.... 33.22% 16.23% 1.61% 0.00% 0.00% 0.00% 0.00%
04/15/29 28.46% 12.17% 0.00% 0.00% 0.00% 0.00% 0.00%
05/15/29 24.03% 8.40% 0.00% 0.00% 0.00% 0.00% 0.00%
06/15/29.... 20.64% 5.46% 0.00% 0.00% 0.00% 0.00% 0.00%
07/15/29.... 17.23% 2.53% 0.00% 0.00% 0.00% 0.00% 0.00%
08/15/29.... 13.79% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
09/15/29.... 10.33% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
10/15/29.... 6.83% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
11/15/29.... 3.31% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
12/15/29 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life

(Years) to Call .......ccceceeuenee 3.17 2.81 2.48 2.30 2.12 1.93 1.65
Weighted Average Life

(Years) to Maturity ............... 3.17 2.81 2.48 2.30 2.12 1.93 1.65

56



Percent of the Initial Note Principal Balance Outstanding—Class A-4 Notes

Distribution Date 0.00% 0.50% 0.90% 1.10% 1.30% 1.50% 1.80%

Closing Date.........ccccooeuenene. 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
11/15/25 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
12/15/25.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
01/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
02/15/26 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
03/15/26 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
04/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
05/15/26 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
06/15/26 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
07/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
08/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
09/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
10/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
11/15/26.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
12/15/26 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
01/15/27 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
02/15/27.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
03/15/27 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
04/15/27 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
05/15/27.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
06/15/27 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
07/15/27 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
08/15/27.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
09/15/217.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
10/15/27.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
11/15/27.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
12/15/27.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
01/15/28 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
02/15/28 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 100.00%
03/15/28.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 90.48%
04/15/28 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 76.06%
05/15/28 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 63.20%
06/15/28.... 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 50.88%
07/15/28 100.00% 100.00% 100.00% 100.00% 100.00% 100.00% 39.05%
08/15/28 100.00% 100.00% 100.00% 100.00% 100.00% 88.85% 27.74%
09/15/28.... 100.00% 100.00% 100.00% 100.00% 100.00% 75.84% 16.94%
10/15/28.... 100.00% 100.00% 100.00% 100.00% 100.00% 63.48% 6.65%
11/15/28.... 100.00% 100.00% 100.00% 100.00% 90.66% 51.77% 0.00%
12/15/28.... 100.00% 100.00% 100.00% 100.00% 78.31% 40.73% 0.00%
01/15/29.... 100.00% 100.00% 100.00% 100.00% 66.50% 30.36% 0.00%
02/15/29 100.00% 100.00% 100.00% 88.29% 55.22% 20.68% 0.00%
03/15/29 100.00% 100.00% 100.00% 76.02% 44.50% 11.76% 0.00%
04/15/29.... 100.00% 100.00% 93.00% 64.17% 34.32% 3.48% 0.00%
05/15/29 100.00% 100.00% 80.64% 53.22% 24.91% 0.00% 0.00%
06/15/29 100.00% 100.00% 70.60% 44.01% 16.58% 0.00% 0.00%
07/15/29.... 100.00% 100.00% 60.76% 35.08% 8.61% 0.00% 0.00%
08/15/29.... 100.00% 98.49% 51.14% 26.44% 1.01% 0.00% 0.00%
09/15/29.... 100.00% 87.09% 41.72% 18.09% 0.00% 0.00% 0.00%
10/15/29.... 100.00% 75.75% 32.51% 10.02% 0.00% 0.00% 0.00%
11/15/29.... 100.00% 64.47% 23.51% 2.25% 0.00% 0.00% 0.00%
12/15/29.... 99.05% 53.26% 14.73% 0.00% 0.00% 0.00% 0.00%
01/15/30.... 84.96% 42.11% 6.17% 0.00% 0.00% 0.00% 0.00%
02/15/30.... 70.91% 31.13% 0.00% 0.00% 0.00% 0.00% 0.00%
03/15/30 60.95% 23.18% 0.00% 0.00% 0.00% 0.00% 0.00%
04/15/30 51.93% 16.00% 0.00% 0.00% 0.00% 0.00% 0.00%
05/15/30.... 43.21% 9.14% 0.00% 0.00% 0.00% 0.00% 0.00%
06/15/30 34.44% 2.31% 0.00% 0.00% 0.00% 0.00% 0.00%
07/15/30.ccccciiiiincireiinnee 25.59% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
08/15/30...ccciiieinieirieiinnee 16.67% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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Distribution Date 0.00% 0.50% 0.90% 1.10% 1.30% 1.50% 1.80%
09/15/30 7.68% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
10/15/30 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Weighted Average Life

(Years) to Call .......cccoceeuenee 4.51 4.18 3.83 3.60 3.36 3.06 2.65
Weighted Average Life

(Years) to Maturity............... 4.58 425 3.89 3.68 3.43 3.15 2.72

58



THE NOTES

The notes will be issued pursuant to the terms of the indenture, which may be amended and supplemented
from time to time, to be dated as of the closing date between the trust and the indenture trustee. A form of indenture
was filed as an exhibit to the registration statement of which this prospectus forms a part, but the form of indenture
does not describe the specific terms of the notes. A copy of the final indenture under which the notes are issued will
be available to noteholders from the depositor upon request and will be filed with the SEC no later than the date of
the filing of the final prospectus for the notes. The following summary describes the material terms of the notes and
the indenture. Where particular provisions or terms used in the indenture are referred to, the actual provisions,
including definitions of terms, are incorporated by reference as part of the summary.

All payments required to be made on the notes will be made monthly on each distribution date.

The principal amount, interest rate and the Final Scheduled Distribution Date for each class of the offered
notes are as set forth on the cover page of this prospectus.

The corresponding information for the Class A-1 Notes, the Class B Notes, the Class C Notes and the Class D
Notes is set forth in the following table:

Class A-1 Notes Class B Notes Class C Notes Class D Notes

Principal Amount $ 260,900,000 $ 23,560,000 $ 19,630,000 $ 14,590,000
Interest Rate 4.069% 4.32% 4.56% 491%
Final Scheduled Distribution Date October 15, June 16, 2031 June 16, 2031 September 15,
2026 2033

Distributions

Prior to each distribution date, the servicer will transfer all collections on the receivables during the prior
month or since the cutoff date, in the case of the initial distribution date, to the Collection Account. On the first
distribution date, the indenture trustee will transfer all amounts in the reserve account to the Collection Account. The
indenture trustee will make distributions to the Note Distribution Account and the reserve account from the amounts
on deposit in the Collection Account. Beginning on the initial distribution date, collections on the receivables will be
transferred from the Collection Account to the Note Distribution Account and the Certificate Distribution Account for
distribution to noteholders and certificateholders. Distributions of principal and interest on the notes, if any, and
distributions on the certificates, if any, will be made by the indenture trustee or the owner trustee, or other certificate
paying agent, as applicable, to the noteholders and the certificateholders. The indenture trustee or the owner trustee,
or other certificate paying agent, as applicable, will make distributions to the noteholders and certificateholders of
record on the record date. The amount to be distributed to the Note Distribution Account and the reserve account will
be determined in the manner described below. The timing, calculation, allocation, order, source, priorities of and
requirements for all payments to each class of noteholders and all distributions to each class of certificateholders is
set forth below under “—~Priorities for Applications.”

Distributions in respect of principal will be subordinate to distributions in respect of interest, and distributions
in respect of the certificates will be subordinate to payments in respect of the notes.

The chart titled “Summary of Monthly Deposits to and Withdrawals from Accounts,” which appears on page
24 of this prospectus, provides a summary of the monthly distributions. This summary chart provides only a simplified
overview of the monthly flow of funds. Therefore, you should also read the text of this prospectus to understand the
monthly flow of funds.

For a description of the servicer’s ability to make modifications to the receivables, see “Servicing
Procedures” in this prospectus.
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Monthly Withdrawals and Deposits. On or before the tenth day of each calendar month, or if that day is not
a business day, the next business day, the servicer will calculate the following amounts, among others:

Based on activity during the prior monthly period:

¢ the Available Interest,

* the Available Principal, and

* the Specified Reserve Account Balance.

Amounts distributable on the upcoming distribution date:

* the basic servicing fee,

» the Aggregate Noteholders’ Interest Distributable Amount, including the Aggregate Class A Interest
Distributable Amount, the Aggregate Class B Interest Distributable Amount, the Aggregate Class C
Interest Distributable Amount and the Aggregate Class D Interest Distributable Amount,

+ the Aggregate Noteholders’ Priority Principal Distributable Amount, including the First Priority
Principal Distributable Amount, the Second Priority Principal Distributable Amount, the Third Priority
Principal Distributable Amount and the Fourth Priority Principal Distributable Amount,

*  deposits into the reserve account, and

* the Noteholders’ Regular Principal Distributable Amount.

Based on those calculations, the servicer will deliver to the indenture trustee a certificate specifying those

amounts and instructing the indenture trustee to make withdrawals, deposits and payments on that distribution date of

the amounts specified below under “—~Priorities for Applications.”

On each distribution date, all amounts on deposit in the Note Distribution Account will be distributed to the
noteholders as described in this prospectus.

Priorities for Applications. On each distribution date, the indenture trustee will make the distributions and
payments in the following priority, to the extent that funds are available therefor after all prior applications, from the
funds available in the Collection Account and reserve account:

(1) to the servicer, the basic servicing fee,

(2) to the asset representations reviewer, the fees, expenses and indemnities due and owing under
the asset representations review agreement, and to the indenture trustee and the vote tabulation agent, any
fees, costs and indemnities with respect to an asset representations review, each of which have not been

previously paid in full, up to a maximum of $275,000 per calendar year,

(3) to the Note Distribution Account for payment to the Class A noteholders, the Aggregate Class A
Interest Distributable Amount,

(4) to the Note Distribution Account for payment to the noteholders, the First Priority Principal
Distributable Amount,

(5) to the Note Distribution Account for payment to the Class B noteholders, the Aggregate Class B
Interest Distributable Amount,
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(6) to the Note Distribution Account for payment to the noteholders, the Second Priority Principal
Distributable Amount,

(7) to the Note Distribution Account for payment to the Class C noteholders, the Aggregate Class C
Interest Distributable Amount,

(8) to the Note Distribution Account for payment to the noteholders, the Third Priority Principal
Distributable Amount,

(9) to the Note Distribution Account for payment to the Class D noteholders, the Aggregate Class D
Interest Distributable Amount,

(10) to the Note Distribution Account for payment to the noteholders, the Fourth Priority Principal
Distributable Amount,

(11) to deposit into the reserve account, the amount required to bring the amount on deposit therein
up to the Specified Reserve Account Balance,

(12) to the Note Distribution Account for payment to the noteholders in the order specified below
in “The Notes—Payments of Principal,” an amount equal to the Noteholders’ Regular Principal Distributable
Amount,

(13) to the indenture trustee, any costs of the indenture trustee incurred associated with a resignation
of the servicer and the appointment of a successor servicer,

(14) to the owner trustee, the indenture trustee, the administrator and the asset representations
reviewer, amounts due and owing under the trust agreement, the indenture, the servicing agreement, the
administration agreement and the asset representations review agreement, which have not been previously
paid in full, and

(15) to the Certificate Distribution Account if such account has been established, otherwise to the
certificateholders, in accordance with their respective certificate interests, all remaining amounts.

Notwithstanding the foregoing, if an Event of Default occurs and the notes are accelerated, until the time
when all events of default have been cured or waived as provided in the indenture, the issuing entity will use the
amounts allocated to the Note Distribution Account pursuant to priorities (3) through (10) above to pay interest and
principal as follows: first the issuing entity will pay interest on the Class A Notes, pro rata among the Class A Notes
and second pay principal on the Class A Notes, sequentially by class, starting with the Class A-1 Notes, until the
Class A Notes are paid in full. No interest or principal will be payable on the Class B Notes until all principal of and
interest on the Class A Notes have been paid in full, no interest or principal will be payable on the Class C Notes until
all principal of and interest on the Class A Notes and the Class B Notes have been paid in full, and no interest or
principal will be payable on the Class D Notes until all principal of and interest on the Class A Notes, the Class B
Notes and the Class C Notes have been paid in full.

Payments of Interest

Interest on the unpaid principal balance of each class of notes will accrue at the applicable interest rate and
will be paid monthly on each distribution date.

Interest will accrue on the offered notes from and including the closing date. For each class of notes, interest
will be payable on each distribution date in an amount equal to the Note Class Interest Distributable Amount for that
distribution date. The interest rate for each class of notes will be a fixed rate. Interest on the notes, other than the
Class A-1 Notes, will be calculated on the basis of a 360-day year consisting of twelve 30-day months. Interest on the
Class A-1 Notes will be calculated on the basis of actual days elapsed during the period for which interest is payable
and a 360-day year.
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Interest payments on the Class A-1 Notes, the Class A-2 Notes, the Class A-3 Notes and the Class A-4 Notes
will have the same priority. Under some circumstances, the amount available to make these payments could be less
than the amount of interest payable on the Class A Notes on any distribution date, in which case each class of Class A
noteholders will receive its ratable share of the aggregate amount available to be distributed in respect of interest on
the Class A Notes. Each class’s ratable share of the aggregate amount available will be based upon the aggregate
amount of interest due to that class of noteholders on that distribution date. See “—Distributions” above and “The
Transfer Agreements and the Servicing Agreements—Credit Enhancement—Reserve Account” in this prospectus. No
interest will be paid on the Class B Notes on any distribution date until all interest due and payable on the Class A
Notes has been paid in full, no interest will be paid on the Class C Notes on any distribution date until all interest due
and payable on the Class A Notes and the Class B Notes has been paid in full, and no interest will be paid on the
Class D Notes on any distribution date until all interest due and payable on the Class A Notes, the Class B Notes and
the Class C Notes has been paid in full. The payment of interest on the Class B Notes is also subordinated in limited
circumstances to payments of principal of the Class A Notes, the payment of interest on the Class C Notes is
subordinated in limited circumstances to payments of principal of the Class A Notes and the Class B Notes, and the
payment of interest on the Class D Notes is subordinated in limited circumstances to payments of principal of the
Class A Notes, the Class B Notes and the Class C Notes. These limited circumstances arise only if a payment of First
Priority Principal Distributable Amount, Second Priority Principal Distributable Amount or Third Priority Principal
Distributable Amount must, respectively, be made as described above in “—Distributions—Priorities for
Applications” to the extent the payment reduces available funds below the respective interest distributable amount.

Failure to pay the full Note Class Interest Distributable Amount for the Controlling Class on any distribution
date will constitute an Event of Default under the indenture after a five-day grace period. While any of the Class A
Notes remain outstanding, failure to pay interest due on the Class B Notes, the Class C Notes and the Class D Notes,
while any of the Class B Notes remain outstanding, failure to pay interest on the Class C Notes and the Class D Notes,
and, while any of the Class C Notes remain outstanding, failure to pay interest on the Class D Notes, in each case,
after a five-day grace period, will not be an Event of Default. See “—7The Indenture—Events of Default; Rights Upon
Event of Default” below.

If an Event of Default occurs and the notes are accelerated, until the time when all events of default have
been cured or waived as provided in the indenture, the trust will first pay interest due on the Class A Notes, pro rata
among the classes of the Class A Notes based on the principal amount of the Class A Notes as of the preceding
distribution date, and second pay principal on the Class A Notes, sequentially by class, starting with the Class A-1
Notes, until paid in full. No interest will be payable on the Class B Notes until all principal of and interest on the
Class A Notes have been paid in full, no interest will be payable on the Class C Notes until all principal of and interest
on the Class A Notes and the Class B Notes have been paid in full, and no interest will be payable on the Class D
Notes until all principal of and interest on the Class A Notes, the Class B Notes and the Class C Notes have been paid
in full.

Payments of Principal

On each distribution date, the Aggregate Noteholders’ Principal Distributable Amount will be applied to
make principal payments on the notes. Principal payments will be applied to the notes in sequential priority so that no
principal payments will be made on any class of notes until all notes with a lower numerical and alphabetical
designation have been paid in full. Thus, on each distribution date, the Aggregate Noteholders’ Principal Distributable
Amount will be applied as follows:

*  First, to the Class A-1 Notes, until the Class A-1 Notes are paid in full,

*  Second, to the Class A-2 Notes, until the Class A-2 Notes are paid in full,

e Third, to the Class A-3 Notes, until the Class A-3 Notes are paid in full,

*  Fourth, to the Class A-4 Notes, until the Class A-4 Notes are paid in full,

»  Fifth, to the Class B Notes, until the Class B Notes are paid in full,
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*  Sixth, to the Class C Notes, until the Class C Notes are paid in full, and
*  Seventh, to the Class D Notes, until the Class D Notes are paid in full.

At any time that the principal balances of the notes have been declared due and payable following the
occurrence of an Event of Default, until the time when all events of default have been cured or waived as provided in
the indenture, principal payments payable on the notes will be made sequentially by class, first on the Class A Notes,
starting with the Class A-1 Notes, until the Class A Notes have been paid in full, and then in the order set forth above
for the Class B Notes, the Class C Notes and the Class D Notes.

The remaining outstanding principal balance of each class of notes will be due on the related Final Scheduled
Distribution Date. Failure to pay the full principal amount of a class of notes on or before the applicable Final
Scheduled Distribution Date will constitute an Event of Default.

Redemption

If the servicer exercises its option to purchase the receivables when the aggregate receivables principal
balance on the last day of any monthly period has declined to 10% or less of the initial aggregate receivables principal
balance, then the outstanding notes will be redeemed in whole, but not in part, on the distribution date on which the
servicer exercises this option. The servicer’s option is described in this prospectus under “The Transfer Agreements
and the Servicing Agreements—Termination.” The redemption price will be equal to the unpaid principal amount of
the notes, plus accrued and unpaid interest thereon.

Controlling Class

For purposes of the Transfer Agreements and Servicing Agreements, the “Controlling Class” will be (a) so
long as the Class A Notes are outstanding, the Class A Notes, (b) if the Class A Notes are no longer outstanding but
the Class B Notes are outstanding, the Class B Notes, (c) if the Class A Notes and the Class B Notes are no longer
outstanding but the Class C Notes are outstanding, the Class C Notes, and (d) if the Class A Notes, the Class B Notes
and the Class C Notes are no longer outstanding but the Class D Notes are outstanding, the Class D Notes. During an
Event of Default, the holders of a majority of the principal amount of the Controlling Class have the right to direct the
indenture trustee to take one or more of the other actions specified in the indenture relating to the property of the trust,
including a sale of the receivables. See “The Notes—The Indenture—Events of Default; Rights Upon Event of Default”
in this prospectus. Furthermore, the holders of a majority of the principal amount of the Controlling Class, under
certain circumstances, have the right to waive Servicer Defaults or to terminate the servicer as the servicer of the
receivables. See “The Transfer Agreements and the Servicing Agreements—Rights upon Servicer Default” and “—
Waiver of Past Defaults” in this prospectus.

The Indenture

The following summary describes the material terms of the form of indenture. A form of indenture was filed
as an exhibit to the registration statement of which this prospectus forms a part, but the form of indenture does not
describe the specific terms of the notes. A copy of the final indenture under which the notes are issued will be available
to noteholders from the depositor upon request and will be filed with the SEC no later than the date of the filing of the
final prospectus for the notes.

Notes legally or beneficially owned by the depositor or its affiliates will be entitled to equal and proportionate
benefits under the indenture, except that notes that are both legally and beneficially owned by the issuing entity, any
other obligor on the notes, any certificateholder or any affiliate of any of the foregoing persons will be deemed not to
be outstanding in accordance with the Trust Indenture Act, for the purpose of determining whether the requisite
percentage of noteholders have given any request, demand, authorization, direction, notice, consent or other action
under the Related Documents.
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Modification of Indenture Without Noteholder Consent. The trust and the indenture trustee, when authorized
by an issuing entity order, may, with prior notice to the rating agencies hired to rate the notes, but without consent of
the noteholders, enter into one or more supplemental indentures for any of the following purposes:

(1) to correct or amplify the description of the collateral,
(2) to add additional collateral, provided that the consent of the certificateholders will be required,

(3) to provide for the assumption of the notes and the indenture obligations by a permitted successor
to the trust,

(4) to add additional covenants for the benefit of the noteholders,
(5) to convey, transfer, assign, mortgage or pledge any property to or with the indenture trustee,

(6) to cure any ambiguity or correct or supplement any provision in the indenture or in any
supplemental indenture which may be inconsistent with any other provision of the indenture or in any
supplemental indenture or in any other Related Document,

(7) to modify, eliminate or add to the provisions of the indenture in order to comply with the Trust
Indenture Act,

(8) to provide for the acceptance of the appointment of a successor indenture trustee or to add to or
change any of the provisions of the indenture as will be necessary and permitted to facilitate the
administration by more than one trustee,

(9) to modify, eliminate or add provisions to the indenture as permitted by the FDIC Rule Covenant,
or

(10) to add any provisions to, change in any manner or eliminate any of the provisions of the
indenture or modify in any manner the rights of noteholders under that indenture; provided that any action
specified in this clause (10) shall not, as evidenced by an opinion of counsel, adversely affect in any material
respect the interests of any of the other noteholders unless noteholder consent is otherwise obtained as
described in the next section of this prospectus and the rating agencies hired to rate the notes are provided
with prior notice of such amendment.

In each case, no supplemental indenture will be permitted unless, as evidenced by an opinion of counsel, the
supplemental indenture would not cause the trust to fail to qualify as a grantor trust for U.S. federal income tax
purposes.

Modification of Indenture With Noteholder Consent. The trust and the indenture trustee may execute a
supplemental indenture to add provisions to, change in any manner or eliminate any provisions of the indenture, or
modify in any manner the rights of the noteholders with the consent of the holders of a majority in aggregate principal
amount of the Controlling Class.

Without the consent of the holder of each outstanding note which would be affected, however, no
supplemental indenture will:

(1) change the due date of any installment of principal of or interest on any note or reduce the
principal amount of any note, the interest rate specified thereon or the redemption price with respect thereto
or change any place of payment where or the coin or currency in which any note or any interest thereon is
payable or modify any of the provisions of the indenture in a manner as to affect the calculation of the amount
of any payment of interest or principal due on any note on any distribution date,

(2) impair the right to institute suit for the enforcement of specified provisions of the indenture
regarding payment of principal or interest on any note,
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(3) reduce the percentage of the aggregate principal amount of the Controlling Class, the consent of
the holders of which is required for any supplemental indenture or the consent of the holders of which is
required for any waiver of compliance with specified provisions of the indenture or of specified defaults
thereunder and their consequences as provided for in the indenture,

(4) modify any of the provisions of the indenture regarding the voting of notes held by the trust, any
other obligor on the notes, the depositor or an affiliate of any of them,

(5) reduce the percentage of the aggregate outstanding principal amount of the notes the consent of
the holders of which is required to direct the indenture trustee to sell or liquidate the assets of the trust if the
proceeds of that sale would be insufficient to pay the principal amount and accrued but unpaid interest on the
outstanding notes,

(6) amend the sections of the indenture to decrease the minimum percentage of the aggregate
principal amount of the outstanding notes necessary to amend the indenture,

(7) modify any of the provisions of the indenture to change the calculation of the amount of any
payment of interest or principal due on any distribution date, or

(8) permit the creation of any lien ranking prior to or on a parity with the lien of the indenture on
any part of the assets of the trust or, except as otherwise permitted or contemplated in the indenture, terminate
the lien of the indenture on that collateral or deprive the holder of any note of the security afforded by the
lien of the indenture.

In each case, no supplemental indenture will be permitted unless, as evidenced by an opinion of counsel, the
supplemental indenture would not cause the trust to fail to qualify as a grantor trust for U.S. federal income tax
purposes.

The trust and the indenture trustee, when authorized by an issuing entity order, may, with prior notice to the
rating agencies hired to rate the notes and with the consent of the holders of not less than a majority of the outstanding
amount of the Controlling Class, enter into supplemental indentures for the purpose of materially changing the rights
of the noteholders. The indenture trustee may in its discretion determine whether or not any notes would be affected
(such that the consent of each noteholder would be required) by any supplemental indenture proposed and any such
determination will be binding upon the holders of all notes, whether authenticated and delivered thereunder before or
after the date upon which such supplemental indenture becomes effective.

Events of Default; Rights Upon Event of Default. Events of Default under the indenture consist of:

(1) any failure to pay interest on the Controlling Class, as and when the same becomes due and
payable, which failure continues unremedied for five days,

(2) except as provided in clause (3), any failure to make any required payment of principal on the
notes as and when the same becomes due and payable, and which failure continues unremedied for 30 days
after the giving of written notice of the failure (X) to the servicer by the indenture trustee or (Y) to the servicer
and the indenture trustee by the holders of not less than 25% of the aggregate principal amount of the
Controlling Class,

(3) failure to pay the unpaid principal balance of any class of notes on or prior to the respective final
scheduled distribution date for that class,

(4) any failure to observe or perform in any material respect any other covenants or agreements in
the indenture other than the FDIC Rule Covenant, which failure materially and adversely affects the rights
of noteholders, and which failure continues unremedied for 30 days after the giving of written notice of the
failure (X) to the trust and the depositor (or the servicer, as applicable), by the indenture trustee or (Y) to the
trust, the depositor (or the servicer, as applicable) and the indenture trustee by the holders of not less than
25% of the aggregate principal amount of the Controlling Class, and

65



(5) events of bankruptcy, insolvency or receivership for the trust indicating its insolvency,
reorganization pursuant to bankruptcy proceedings or inability to pay its obligations.

However, the amount of principal required to be paid to noteholders under the indenture governing a class of
notes will generally be limited to amounts available to be deposited in the Note Distribution Account.

Therefore, the failure to pay principal on a class of notes generally will not result in the occurrence of an
Event of Default unless that class of notes has a final scheduled distribution date, and then not until the occurrence of
the final scheduled distribution date for that class of notes.

If an Event of Default should occur and be continuing, the indenture trustee or holders of a majority in
principal amount of the Controlling Class then outstanding may declare the unpaid principal and accrued and unpaid
interest of the notes to be immediately due and payable. This declaration may, under specified circumstances, be
rescinded by the holders of a majority in principal amount of the Controlling Class.

If the notes are declared due and payable following an Event of Default, then, in lieu of the indenture trustee
maintaining the assets of the trust and continuing to apply collections on the receivables as if there had been no
declaration of acceleration, the indenture trustee may:

(1) institute proceedings to collect amounts due, including amounts due on foreclosed property,

(2) institute proceedings for the complete or partial foreclosure on the collateral securing the notes,
(3) exercise remedies as a secured party, or

(4) sell the assets of the trust.

In that event, any money or property collected by the indenture trustee will be applied:

(1) first to the indenture trustee for fees, expenses and indemnification due to it under the indenture
and not paid, if any,

(2) next to the owner trustee for amounts due, not including amounts due for payments to the
certificateholders, under the trust agreement and Related Documents,

(3) next to the asset representations reviewer for amounts due under the asset representations review
agreement,

(4) next to the administrator for amounts due under the administration agreement, and
(5) the remainder to the collection account for distribution pursuant to the Related Documents.

The indenture trustee, however, is prohibited from selling the receivables following an Event of Default,
unless:

(1)(A) the holders of all the outstanding notes consent to the sale or liquidation,

(B) the proceeds of the sale are sufficient to pay in full the principal of and the accrued interest on
the outstanding notes at the date of the sale or liquidation, or

(C)(i) there has been a default in the payment of interest or principal on the notes,
(i1) the indenture trustee determines that the receivables will not continue to provide

sufficient funds on an ongoing basis to make all payments on the notes as the payments would have
become due if the obligations had not been declared due and payable, and
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(iii) the indenture trustee obtains the consent of the holders of 66 %% of the aggregate
outstanding amount of the Controlling Class, and

(2) ten days prior written notice of the sale or liquidation of the notes has been given to the rating
agencies that have been hired to rate the notes.

Following a declaration upon an Event of Default that the notes are immediately due and payable,
(X) noteholders will be entitled to ratable repayment of principal on the basis of their respective unpaid principal
balances and (Y) repayment in full of the accrued interest on and unpaid principal balances of the notes will be made
prior to any further distributions on the certificates.

Subject to the provisions of the indenture relating to the duties of the indenture trustee, if an Event of Default
occurs and is continuing with respect to the notes, the indenture trustee will be under no obligation to exercise any of
the rights or powers under the indenture at the request or direction of any of the holders of those notes, if the indenture
trustee reasonably believes it will not be adequately indemnified against the costs, expenses and liabilities which might
be incurred by it in complying with the request. Subject to the provisions for indemnification and to limitations
contained in the indenture, the holders of a majority in aggregate principal amount of the Controlling Class will have
the right to direct the time, method and place of conducting any proceeding for any remedy available to the indenture
trustee and the holders of a majority in aggregate principal amount of the Controlling Class may, in specified cases,
waive any default with respect thereto, except a default in the payment of principal or interest or a default in respect
of a covenant or provision of the indenture that cannot be modified without the waiver or consent of all of the holders
of those outstanding notes.

In the event that the indenture trustee is not entitled to be indemnified from the cash flow that would otherwise
be used to pay the securities, if an Event of Default occurs and the servicer fails to satisfy its indemnification
obligations under the indenture, the indenture trustee may be entitled to be indemnified from the trust estate.

No holder of a note will have the right to institute any proceeding for any remedy under the indenture
described in “—FEvents of Default; Rights Upon Event of Default”, except in accordance with the dispute resolution
proceedings described under “The Receivables Pool—Dispute Resolution,” unless:

(1) the holder previously has given to the indenture trustee written notice of a continuing Event of
Default,

(2) the holders of not less than 25% in aggregate principal amount of the Controlling Class have
made written request of the indenture trustee to institute the proceeding in its own name as indenture trustee,

(3) the holder or holders have offered the indenture trustee reasonable indemnity,
(4) the indenture trustee has for 60 days failed to institute the proceeding, and

(5) no direction inconsistent with the written request has been given to the indenture trustee during
the 60-day period by the holders of a majority in aggregate principal amount of the Controlling Class.

If an Event of Default occurs and is continuing and if it is known to the indenture trustee, the indenture trustee
will mail to each noteholder notice of the Event of Default within the later of (a) 90 days after it occurs and (b) ten
days after it is known to a responsible officer of the indenture trustee. Except in the case of a failure to make any
required payment of principal of or interest on any note, the indenture trustee may withhold the notice beyond the 90-
day period if and so long as it determines in good faith that withholding the notice is in the interests of noteholders.

In addition, the indenture trustee and the noteholders, by accepting the notes, will covenant that they will not,
for a period of one year and one day after the termination of the trust agreement, institute against the trust or depositor,
any bankruptcy, reorganization or other proceeding under any federal or state bankruptcy or similar law.

Neither the indenture trustee nor the owner trustee in its individual capacity, nor any holder of a certificate
including, without limitation, the depositor, nor any of their respective owners, beneficiaries, agents, officers,
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directors, employees, affiliates, or any successors or assigns of the indenture trustee or the owner trustee will, in the
absence of an express agreement to the contrary, be personally liable for the payment of the principal of or interest on
the notes or for the agreements of the trust contained in the indenture.

Material Covenants. The indenture provides that the trust it binds may not consolidate with or merge into
any other entity, unless:

(1) the entity formed by or surviving the consolidation or merger is organized under the laws of the
United States, any state or the District of Columbia,

(2) the entity expressly assumes the trust’s obligation to make due and punctual payments on the
notes and the performance or observance of every agreement and covenant of the trust under the indenture,

(3) no Event of Default has occurred and is continuing immediately after the merger or
consolidation,

(4) none of the sponsor, the servicer, the indenture trustee or the trust has been advised that the rating
of the notes then in effect would be reduced or withdrawn by the rating agencies hired to rate the notes as a
result of the merger or consolidation,

(5) any action necessary to maintain the lien and security interest created by the indenture has been
taken, and

(6) the trust has received an opinion of counsel to the effect that the consolidation or merger would
have no material adverse tax consequence to the trust or to any noteholder or certificateholder.

The trust will not, among other things, except as expressly permitted by the Related Documents:
(1) sell, transfer, exchange or otherwise dispose of any of the assets of the trust,

(2) claim any credit on or make any deduction from the principal and interest payable in respect of
the notes, other than amounts withheld under the Internal Revenue Code or applicable state law, or assert any
claim against any present or former holder of the notes because of the payment of taxes levied or assessed
upon the trust,

(3) dissolve or liquidate in whole or in part,

(4) permit the validity or effectiveness of the indenture to be impaired or permit any person to be
released from any covenants or obligations regarding the notes under the indenture except as may be
expressly permitted by the indenture, or

(5) permit any lien, charge, excise, claim, security interest, mortgage or other encumbrance to be
created on or extend to or otherwise arise upon or burden the assets of the trust or any part of its assets, or
any interest in its assets or the proceeds thereof.

The trust may not engage in any activity other than as specified under “7The Trust” above. The trust may not
incur, assume or guarantee any indebtedness other than indebtedness incurred pursuant to the notes it issues and the
indenture which binds it or otherwise in accordance with the Related Documents.

FDIC Rule Covenant. The FDIC Rule imposes a number of requirements on the trust, the depositor, the
sponsor or the servicer, and each such party agrees to facilitate compliance with these requirements by complying
with its obligations in the FDIC Rule Covenant. See “Insolvency Aspects of the Offerings—FDIC Rule.” The indenture
contains an FDIC Rule Covenant, which requires, among other things, that:

(1) payment of principal and interest on the securitization obligations must be primarily based on
the performance of the financial assets transferred to the issuing entity;
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(2) information describing the financial assets, obligations, capital structure, compensation of the
relevant parties and historical performance data must be made available to the investors, including
(i) information about the obligations and securitized financial assets in compliance with Regulation AB,
(ii) information about the transaction structure, performance of the obligations, priority of payments,
subordination features, representations and warranties regarding the financial assets, remedies, liquidity
facilities, credit enhancement, waterfall triggers and policies governing delinquencies, servicer advances,
loss mitigation and write-offs, (iii) information with respect to the credit performance of the obligations and
financial assets on an ongoing basis, and (iv) the compensation paid to the originator, sponsor, rating agency,
third-party advisor, broker and servicer and changes to such amounts paid, and the extent to which the risk
of loss is retained by any of them;

(3) the sponsor or a majority-owned affiliate must retain an economic interest in a material portion
(not less than five percent) of the credit risk of the financial assets;

(4) the obligations in the securitization cannot be predominantly sold to an affiliate (other than a
wholly owned subsidiary consolidated for accounting and capital purposes with the sponsor) or insider of the
sponsor;

(5) the sponsor must identify in its financial asset data bases and otherwise account for the financial
assets transferred as specified by the FDIC Rule; and

(6) to the extent the sponsor is serving as servicer, custodian or paying agent, the sponsor must not
comingle collections for more than two business days. See “Insolvency Aspects of the Offerings—FDIC
Rule.”

Each noteholder by accepting a note will acknowledge and agree that the purpose of the FDIC Rule Covenant
is to facilitate compliance with the FDIC Rule by Ally Bank, the depositor, the servicer and the trust, and that the
provisions set forth in the FDIC Rule Covenant will have the effect and meanings that are appropriate under the FDIC
Rule as such meanings change over time on the basis of evolving interpretations of the FDIC Rule.

Annual Compliance Statement. The trust will be required to file annually with the indenture trustee a written
statement as to the fulfillment of its obligations under the indenture.

Satisfaction and Discharge of Indenture and Release of Trust Property.

Subject to the payment of its fees and expenses pursuant to the indenture, the indenture trustee may, and
when required by the provisions of the indenture will, execute instruments to release property from the lien of the
indenture, or convey the indenture trustee’s interest in the same. The indenture trustee will be required, at such time
as there are no notes outstanding and all sums due to the indenture trustee have been paid, to release any remaining
portion of the trust estate that secured the notes and the other secured obligations from the lien of the indenture and
release to the trust or any other person entitled thereto any funds then on deposit in the designated accounts. The
indenture trustee will release property from the lien of the indenture only upon receipt by it of an issuing entity request,
an officer’s certificate, an opinion of counsel, confirmation that the indenture trustee has paid all amounts owing under
each note and, if required by the Trust Indenture Act, independent certificates in accordance therewith. Upon sufficient
notice prior to the redemption date from the servicer or trust, the indenture trustee, based on such notice, will be
required to withdraw from the collection account and deposit into the note distribution account, on the redemption
date, the aggregate redemption price of the notes, whereupon all such notes will be due and payable on the redemption
date.

The indenture for the trust will be discharged upon the delivery to the indenture trustee for cancellation of all
of the notes or, subject to limitations, upon deposit with the indenture trustee of funds sufficient for the payment in
full of all notes. The indenture trustee will continue to act as indenture trustee under the indenture and the servicing
agreement for the benefit of certificateholders until all payments in respect of the certificates have been paid in full.
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CREDIT RISK RETENTION

Ally Bank, as sponsor, or one of its majority-owned affiliates is required to retain an economic interest in the
credit risk of the receivables sold to the depositor on the closing date under the risk retention regulations in 17 C.F.R.
§ 246.1, et seq. (“Regulation RR”). Ally Bank will satisfy its obligation to retain credit risk by causing the depositor
or another majority-owned affiliate of the sponsor to retain an EVI. Ally Bank will satisfy the requirement to retain
an EVI by retaining (itself or through a majority-owned affiliate) at least and approximately 5% (by initial principal
balance) of each of the Class A-1 Notes, the Class A-2 Notes, the Class A-3 Notes, the Class A-4 Notes, the Class B
Notes, the Class C Notes, the Class D Notes and the certificates. Ally Bank or its majority-owned affiliate will no
longer be required to hold the EVI upon the latest to occur of the date on which the outstanding aggregate receivables
principal balance is less than or equal to 33% of the initial aggregate receivables principal balance, the date on which
the aggregate principal amount of the notes is less than or equal to 33% of the initial aggregate principal amount of
the notes and two years after the closing date. Ally Bank, the depositor and any of their affiliates may not hedge or
finance the EVI during this period, except as permitted under Regulation RR.

The Class A-1 Notes, the Class B Notes, the Class C Notes, the Class D Notes and the certificates are not
being offered by this prospectus. The Class A-1 Notes, the Class B Notes, the Class C Notes, the Class D Notes and
the certificates (other than the EVI) will be sold in one or more private placements or retained initially by the depositor
or its affiliate. The depositor or its affiliate will retain the right to sell at any time all or a portion of such retained notes
and certificates to the extent that it is not required to retain such notes and certificates.

BOOK-ENTRY REGISTRATION
Book-Entry Registration

The offered notes will be issued on or about the closing date in book entry form through the facilities of DTC
in the United States, and Clearstream or Euroclear in Europe (so long as the issuing entity is not unable or unwilling
to enable the notes to be held through Clearstream or Euroclear, as applicable), against payment in immediately
available funds, in denominations of $1,000 and integral multiples of $1,000. The depositor has been informed by
DTC that DTC’s nominee will be Cede & Co. Accordingly, Cede & Co. is expected to be the holder of record of the
notes. Unless and until definitive notes are issued under the limited circumstances described in this prospectus, no
noteholder will be entitled to receive a physical certificate representing a note. Unless otherwise set forth in this
prospectus, all references in this prospectus to actions by noteholders refer to actions taken by DTC upon instructions
from its participating organizations. All references in this prospectus to distributions, notices, reports and statements
to noteholders refer to distributions, notices, reports and statements to DTC or Cede & Co., as the registered holder of
the notes, as the case may be, for distribution to noteholders in accordance with DTC’s procedures with respect thereto.
For additional information with respect to the global notes and Clearstream, Euroclear and book-entry registration,
see below.

Noteholders that are not DTC participants or indirect DTC participants but desire to purchase, sell or
otherwise transfer ownership of, or other interests in, notes may do so only through DTC participants and indirect
DTC participants. In addition, noteholders will receive all distributions of principal and interest from the indenture
trustee through DTC participants. Under a book-entry format, noteholders may experience some delay in their receipt
of payments since these payments will be forwarded by the indenture trustee to Cede & Co., as nominee for DTC.
DTC will forward these payments to its DTC participants, which thereafter will forward them to indirect DTC
participants or noteholders. Except for the depositor, it is anticipated that the only noteholder will be Cede & Co., as
nominee of DTC. Unless otherwise described in this prospectus, noteholders will not be recognized by the indenture
trustee as noteholders as that term is used in the indenture, and noteholders will be permitted to exercise the rights of
noteholders only indirectly through DTC and its DTC participants.

Because DTC can only act on behalf of DTC participants, who in turn act on behalf of indirect DTC
participants and certain banks, the ability of noteholders to pledge notes to persons or entities that do not participate
in the DTC system or to otherwise act with respect to the notes may be limited due to the lack of a physical certificate
for the notes.
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DTC has advised the depositor that it will take any action permitted to be taken by a noteholder under the
indenture only at the direction of one or more DTC participants to whose accounts with DTC the notes are credited.
DTC may take conflicting actions relating to other undivided interests to the extent that these actions are taken on
behalf of DTC participants whose holdings include these undivided interests.

In addition to holding notes through DTC participants or indirect DTC participants in the United States as
described above, holders of book-entry notes may hold their notes through Clearstream or Euroclear in Europe if they
are participants of these systems, or indirectly through organizations which are participants in these systems, so long
as the issuing entity is not unable or unwilling to enable the notes to be held through Clearstream or Euroclear, as
applicable. Clearstream Banking, S.A. is incorporated under the laws of Luxembourg as a professional depository and
is subject to regulation by the Luxembourg Monetary Institute. The Euroclear system is owned by Euroclear Clearance
System Public Limited Company and operated through a license agreement by Euroclear Bank S.A./N.V., a bank
incorporated under the laws of the Kingdom of Belgium, the Euroclear Operator. The Euroclear Operator is regulated
and examined by the Belgium Banking and Finance Commission and the National Bank of Belgium.

If applicable, Clearstream and Euroclear will hold omnibus positions on behalf of their participants through
customers’ securities accounts in Clearstream’s and Euroclear’s names on the books of their respective depositaries
which in turn will hold these positions in customers’ securities accounts in the depositaries’ names on the books of
DTC. Clearstream participants and Euroclear participants may not deliver instructions directly to the depositaries.
Noteholders may be unable to hold their beneficial interests through Clearstream or Euroclear if the underwriters did
not initially hold their interests through Clearstream or Euroclear, respectively.

Distributions on notes held through Clearstream or Euroclear will be credited to the cash accounts of
Clearstream participants or Euroclear participants in accordance with the relevant system’s rules and procedures, to
the extent received by its depositary. These distributions will be subject to tax reporting in accordance with relevant
United States tax laws and regulations. See “Material Federal Income Tax Consequences—The Notes—Information
Reporting and Backup Withholding” in this prospectus. Clearstream or the Euroclear Operator, as the case may be,
will take any other action permitted to be taken by a noteholder under the indenture or other Related Document on
behalf of a Clearstream participant or Euroclear participant only in accordance with its relevant rules and procedures
and subject to its depositary’s ability to effect these actions on its behalf through DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures in order to facilitate
transfers of notes among participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or
continue to perform these procedures and these procedures may be discontinued at any time. In addition, the issuing
entity may be unable or unwilling to enable the notes to be held through either Clearstream or Euroclear.

Except as required by law, neither the trust, the depositor, the servicer, the administrator, the owner trustee
nor the indenture trustee will have any liability for any aspect of the records relating to or payments made on account
of beneficial ownership interests of the notes held by Cede & Co., as nominee for DTC, by Clearstream or by Euroclear
in Europe, or for maintaining, supervising or reviewing any records relating to these beneficial ownership interests.

Definitive Notes

Any notes originally issued in book-entry form will be issued in fully registered, certificated form as
definitive notes to noteholders or their respective nominees, rather than to DTC or its nominee, only if:

(1) the administrator advises the indenture trustee in writing that DTC is no longer willing or able
to discharge properly its responsibilities as depository for these notes and the trust is unable to locate a
qualified successor,

(2) the administrator, at its option, elects to terminate the book-entry system through DTC, or

(3) after the occurrence of an Event of Default or a Servicer Default, holders representing at least a
majority of the aggregate principal amount of the Controlling Class advise the appropriate trustee through
DTC in writing that the continuation of a book-entry system through DTC, or a successor thereto, is no longer

in the best interest of the holders of these notes.
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Upon the occurrence of any event described in the immediately preceding paragraph, the indenture trustee
will be required to notify DTC of the availability of definitive notes. DTC will notify all the note owners of the
availability of definitive notes. Upon surrender by DTC of the definitive certificates representing the notes and receipt
of instructions for re-registration, the indenture trustee will reissue these notes as definitive notes to holders thereof.

Distributions on the definitive notes will thereafter be made in accordance with the procedures set forth in
the indenture directly to holders of definitive notes in whose names the definitive notes were registered at the close of
business on the last day of the preceding monthly period. These distributions will be made by check mailed to the
address of that holder as it appears on the register maintained by the indenture trustee. The final payment on any
definitive note, however, will be made only upon presentation and surrender of the definitive note at the office or
agency specified in the notice of final distribution to the holders of that class.

Definitive notes will be transferable and exchangeable at the offices of the indenture trustee or of a registrar
named in a notice delivered to holders of definitive notes. No service charge will be imposed for any registration of
transfer or exchange, but the indenture trustee may require payment of a sum sufficient to cover any tax or other
governmental charge imposed in connection with the transfer or exchange.

REPORTS TO SECURITYHOLDERS
Reports to Securityholders
On or prior to each distribution date, the servicer will prepare and provide to the indenture trustee a statement

to be made available to the noteholders on that distribution date via the indenture trustee’s internet website at
https://pivot.usbank.com. Each statement to be made available to noteholders will include the information set forth
below as to the notes for that distribution date or the period since the previous distribution date on those notes, as
applicable:

(1) the amount of the distribution allocable to principal of each class of the notes,

(2) the amount of the distribution allocable to interest on or for each class of notes,

(3) the amount of the distribution allocable to the certificateholders,

(4) the aggregate receivables principal balance as of the close of business on the last day of the
preceding monthly period,

(5) the aggregate outstanding principal balance and the Note Pool Factor for each class of notes,
after giving effect to all payments reported under (1) above,

(6) the amount of the servicing fees paid to the servicer for the prior monthly period or periods, as
the case may be,

(7) the amount, if any, and purpose of any other fees or expenses accrued or paid, including any fees
or expenses paid to the owner trustee, the indenture trustee, the asset representations reviewer or the
administrator out of collections on the receivables,

(8) the amount, if any, distributed to noteholders and certificateholders from amounts on deposit in
the reserve account,

(9) the amount, if any, accrued or paid with respect to the reserve account,

(10) the Noteholders’ Interest Carryover Shortfall, if any, and the change in these amounts from the
preceding statement,

(11) the balance of the reserve account, if any, on that date, after giving effect to changes in that
reserve account on that date,
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(12) the amount, if any, of excess cash distributed from the reserve account to the depositor or the
certificateholders,

(13) cash flows received during the related monthly period and their sources,
(14) the number and dollar amount of receivables at the beginning and end of the applicable monthly
period, and updated pool composition information as of the end of the monthly period, such as weighted

average coupon, weighted average life, weighted average remaining term and prepayments,

(15) delinquency and loss information for the period and any material changes in determining or
defining delinquencies, charge-offs and uncollectible accounts,

(16) the amount of receivables with respect to which material breaches of pool asset representations
or warranties or transaction covenants have occurred,

(17) any material modifications, extensions or waivers relating to the terms of or fees, penalties or
payments on, pool assets during the distribution period or that, cumulatively, have become material over

time,

(18) the outstanding notional amount of the certificates to the extent the certificates are held by third
parties,

(19) whether a delinquency trigger has been met or exceeded,

(20) if applicable, a statement that the servicer has received a communication request from a
noteholder interested in communicating with other noteholders regarding the possible exercise of rights under
the transaction documents, the name and contact information for the requesting noteholder and the date such

request was received,

(21) a summary of the findings and conclusions of any asset representations review conducted by
the asset representations reviewer,

(22) the nature and amount of any material change in the seller’s or an affiliate’s interest in the notes
or certificates from their purchase, sale or other disposition,

(23) information with respect to any change in the asset representations reviewer,

(24) the commencement of an arbitration proceeding relating to a request to repurchase receivables
and instructions for the noteholders to participate in any such proceeding,

(25) any voting instructions and procedures relating to a vote to require an asset representations
review, and

(26) the required asset-level data for the receivables, which will be filed on Form ABS-EE.

In addition, each year the indenture trustee will send by email, facsimile or, if requested by the indenture

trustee, first class mail a brief report, as described in “The Indenture Trustee” in this prospectus, to all noteholders.

Within the prescribed period of time for tax reporting purposes after the end of each calendar year during the

life of the notes, the indenture trustee will mail to each holder of a class of notes who at any time during that calendar
year has been a noteholder, and received any payment thereon, a statement containing information for the purposes of
that noteholder’s preparation of federal income tax returns. As long as the holder of record of the notes is Cede & Co.,
as nominee of DTC, beneficial owners of the notes will receive tax and other information from DTC participants and
indirect DTC participants rather than from the trustees. See “Material Federal Income Tax Consequences” in this
prospectus.
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Investor Communications

The servicing agreement will provide that any noteholder (including a beneficial owner of the notes) may
require that the servicer cause the issuing entity to include in its Form 10-D filing a request to communicate with other
noteholders related to a possible exercising of the noteholders’ rights under the transaction documents. A noteholder
should send its request to the servicer at securitization@ally.com. The noteholder should include in its request the
method by which other noteholders should contact it.

The servicer will cause the following information to be included in the Form 10-D related to the reporting
period in which the noteholder request was received:

*  astatement that the servicer has received a communication request from a noteholder,
e the name of the noteholder making the request,
» the date the request was received,

* astatement that such noteholder is interested in communicating with other noteholders about the
possible exercise of rights under the transaction documents, and

» adescription of the method other noteholders may use to contact the requesting noteholder.

The servicer will bear any costs associated with including the above information in the Form 10-D. The
noteholders will pay any costs associated with communicating with other noteholders, and no other transaction party,
including the issuing entity, will be responsible for such costs.

If definitive notes are issued and the requesting noteholder is the record holder of any notes, no verification
procedures will be required. If the requesting noteholder is not the record holder of any notes and is instead a beneficial
owner of notes, the servicer may require no more verification than (1) a written certification from the noteholder that
it is a beneficial owner of notes and (2) an additional form of documentation, such as a trade confirmation, an account
statement, a letter from the broker or dealer or other similar document.

POOL FACTORS AND TRADING INFORMATION

Each Note Pool Factor will initially be 1.0000000. Thereafter the Note Pool Factor will decline to reflect
reductions in the outstanding principal balance of the notes. A noteholder’s portion of the aggregate outstanding
principal balance of a class of notes is the product of:

(1) the original denomination of the noteholder’s note, and
(2) the Note Pool Factor.

The noteholders will receive reports on or before each distribution date concerning payments received on the
receivables, the aggregate receivables principal balance, each Note Pool Factor and various other items of information.
Noteholders of record during any calendar year will be furnished information for tax reporting purposes not later than
the latest date permitted by law. See “Reports to Securityholders.”

THE CERTIFICATES

One class of certificates will be issued pursuant to the terms of the trust agreement, a form of which has been
filed as an exhibit to the registration statement of which this prospectus forms a part. Five percent (5%) of the
certificates will be retained by the depositor or another majority-owned affiliate of the sponsor. The remaining 95%
of the certificates will be sold in one or more private placements or retained initially by the depositor or an affiliate of
the depositor. The depositor or such affiliate will retain the right to sell all or a portion of such retained certificates at
any time (other than the EVI). The following summary describes the material terms of the certificates and the trust
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agreement. Where particular provisions or terms used in the trust agreement are referred to, the actual provisions,
including definitions of terms, are incorporated by reference as part of this summary.

Certificates owned by the depositor or its affiliates will be entitled to equal and proportionate benefits under
the trust agreement, except that, if any certificates are owned by the depositor and its affiliates, those certificates will
be deemed not to be outstanding for purposes of determining whether the requisite percentage of certificateholders
have given any request, demand, authorization, direction, notice, consent or other action under the Related Documents
other than commencement by the trust of a voluntary proceeding in bankruptcy as described in “The Transfer
Agreements and the Servicing Agreements—Insolvency Event.”

Under the trust agreement, the trust, and the owner trustee on its behalf, and its certificateholders, by
accepting the certificates, will covenant that they will not, for a period of one year and one day after the termination
of the trust agreement, institute against the depositor any bankruptcy, reorganization or other proceeding under any
federal or state bankruptcy or similar law.

THE TRANSFER AGREEMENTS AND THE SERVICING AGREEMENTS

The following summary describes the material terms of the Transfer Agreements and Servicing Agreements
relating to the trust consisting of:

(1) the pooling agreement pursuant to which the depositor will purchase receivables from Ally Bank,
(2) the servicing agreement pursuant to which the servicer will agree to service the receivables,

(3) the custodian agreement pursuant to which Ally Bank, as custodian, will agree to act as custodian
for the documents evidencing the receivables,

(4) the trust sale agreement pursuant to which the trust will acquire the receivables from the
depositor,

(5) the trust agreement pursuant to which the trust will be created and certificates will be issued, and

(6) the administration agreement pursuant to which Ally Bank will undertake administrative duties
for the trust.

Forms of the Transfer Agreements and Servicing Agreements have been filed as exhibits to the registration
statement of which this prospectus forms a part. The depositor will provide a copy of the Transfer Agreements and
Servicing Agreements, without exhibits, upon request to a holder of securities described in the Transfer Agreements
and Servicing Agreements. Where particular provisions or terms used in the Transfer Agreements and Servicing
Agreements are referred to, the actual provisions, including definitions of terms, are incorporated by reference as part
of this summary. The parties will enter into the Transfer Agreements and Servicing Agreements, each of which may
be amended and supplemented from time to time, to be dated as of the closing date. A copy of the final Transfer
Agreements and Servicing Agreements for the notes will be available to noteholders from the depositor upon request
and will be filed with the SEC no later than the date of the filing of the final prospectus for the notes.

Sale and Assignment of Receivables

On the closing date, Ally Bank will sell and assign to the depositor, without recourse, its entire interest in the
receivables, including its security interests in the financed vehicles, pursuant to the pooling agreement between Ally
Bank and the depositor. The depositor will transfer and assign to the trust, without recourse, its entire interest in the
receivables, including its security interests in the financed vehicles, pursuant to the trust sale agreement between the
depositor and the trust. Each receivable of the trust will be identified in a schedule which will be on file at the locations
set forth in an exhibit to the trust sale agreement. The trust will, concurrently with the transfer and assignment, execute
and deliver the trust’s notes and certificates to the depositor in exchange for the receivables. The depositor will sell
the notes offered by this prospectus to the respective underwriters. See “Plan of Distribution” in this prospectus.
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In the pooling agreement, Ally Bank will represent and warrant to the depositor, among other things, that:

+ the information provided in the schedule of receivables exhibit to the pooling agreement is correct in all
material respects,

» the obligor on each receivable is required to maintain physical damage insurance covering the financed
vehicle in accordance with Ally Bank’s normal requirements,

« as of the sale date, to the best of its knowledge, the receivables are free and clear of all filed security
interests, liens, charges and encumbrances on account of work, labor or materials other than tax liens
and other liens that arise by operation of law and no offsets, defenses or counterclaims have been asserted
or threatened,

« as of the sale date, each receivable is or will be secured by a first perfected security interest in favor of
Ally Bank in the financed vehicle, and

« each receivable, at the time it was originated complied, and as of the sale date complies, in all material
respects with applicable federal and state laws, including, without limitation, consumer credit, truth-in-
lending, equal credit opportunity and disclosure laws.

Additionally, Ally Bank will represent and warrant to the selection criteria set forth in “The Receivables
Pool—Criteria Applicable to the Selection of Receivables” in this prospectus.

In the trust sale agreement, the depositor will assign the representations and warranties of Ally Bank, as set
forth above, to the trust, and will represent and warrant to the trust that the depositor has taken no action which would
cause the representations and warranties of Ally Bank to be false in any material respect as of the sale date.

As of the last day of the second, or, if the depositor elects, the first, month following the discovery by Ally
Bank, the depositor, the servicer, the owner trustee or the indenture trustee of a breach of any representation or
warranty of the depositor or Ally Bank that materially and adversely affects the interests of the securityholders in any
receivable, the depositor, unless the breach is cured in all material respects, will repurchase, or will enforce the
obligation of Ally Bank under the pooling agreement to repurchase, the Warranty Receivable from the trust at a price
equal to the Warranty Payment.

The depositor or Ally Bank, as applicable, will be entitled to receive any amounts held by the servicer for
that Warranty Receivable. These repurchase obligations constitute the sole remedies available to the trust, the
noteholders, the indenture trustee, the certificateholders and the owner trustee for any uncured breaches.

In the servicing agreement, the servicer will covenant that:

+  except as contemplated in that agreement, the pooling agreement, the trust sale agreement, the indenture
and the trust agreement, the servicer will not release any financed vehicle from the security interest
securing the receivable, and

+ the servicer will do nothing to impair the rights of the indenture trustee, the owner trustee, the trust, the
noteholders or the certificateholders in the receivables.

As of the last day of the second, or, if the servicer so elects, the first, month following the discovery by the
servicer, the owner trustee or the indenture trustee of a breach of any covenant that materially and adversely affects
any receivable and unless the breach is cured in all material respects, the servicer will make an Administrative
Purchase Payment for the Administrative Receivable. As of the last day of the second, or, if the servicer so elects, the
first, month following the discovery by the servicer, the owner trustee or the indenture trustee of a Permitted Payment
Modification that materially and adversely affects any receivable, the servicer may elect to make an Administrative
Purchase Payment for the Administrative Receivable. The servicer will be entitled to receive any amounts held by the
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servicer for an Administrative Receivable. This repurchase election or obligation constitutes the sole remedy available
to the trust, the indenture trustee, the owner trustee, the noteholders and the certificateholders for any uncured
breaches.

Pursuant to the servicing agreement, the trust will agree to Ally Bank acting as custodian to maintain
possession, as the trust’s agent, of the retail installment sale contracts and any other documents relating to the
receivables. To assure uniform quality in servicing both the receivables and Ally Bank’s own portfolio of receivables,
as well as to facilitate servicing and save administrative costs, the documents will not be physically segregated from
other similar documents that are in Ally Bank’s possession nor will the documents be stamped or marked to reflect
the transfer to the trust so long as Ally Bank is the custodian of these documents. However, Uniform Commercial
Code financing statements reflecting the sale and assignment of the receivables to the trust and the pledge by the trust
to the indenture trustee will be filed, and Ally Bank’s accounting records and computer files will reflect the sale and
assignment. Because the receivables will remain in the possession of Ally Bank, as custodian, and will not be stamped
or otherwise marked to reflect the assignment to the trust or the pledge to the indenture trustee, if a subsequent
purchaser were able to take physical possession of the receivables without knowledge of the assignment, the trust’s
and the indenture trustee’s interests in the receivables could be defeated. See “—Custodian Agreement” in this
prospectus.

Servicer Advances

The servicer has no obligation to make advances under the servicing agreement to cover shortfalls in
collections on the retail installment sale contracts.

Accounts

The servicer will establish and maintain the following accounts with U.S. Bank National Association, an
affiliate of the indenture trustee, as the account bank (the “account bank™):

¢ a Collection Account, in the name of the indenture trustee on behalf of the noteholders and the
certificateholders, into which all payments made on or for the receivables will be deposited,

» a Note Distribution Account, in the name of the indenture trustee on behalf of the noteholders, in which
amounts released from the Collection Account and the reserve account for payment to the noteholders
will be deposited and from which all distributions to the noteholders will be made, and

* areserve account, which will be a segregated account held by the account bank, in the name of indenture
trustee on behalf of the noteholders, in which funds will be deposited from the initial sale of the notes
and from which payments to the noteholders, the certificateholders, the servicer and, in some cases, the
depositor, will be made.

If the certificates are sold by the depositor, the servicer, for the benefit of the certificateholders, will establish
and maintain with The Bank of New York Mellon Trust Company, N.A, a Certificate Distribution Account, in the
name of the trust, in which amounts released from the Collection Account and the reserve account for distribution to
the certificateholders will be deposited and from which all distributions to the certificateholders will be made.

Funds on deposit in the Certificate Distribution Account will not constitute property of the issuing entity
available to the noteholders. Upon and after any distribution to the Certificate Distribution Account of any amounts,
the noteholders will not have any rights in or claims to those amounts.

The reserve account will be funded by an initial deposit from the initial sale of the notes on the closing date
in the amount set forth under “—Credit Enhancement—Reserve Account” and on each distribution date thereafter up
to the Specified Reserve Account Balance. On each distribution date, the servicer will deposit into the reserve account
the amount of collections on the receivables remaining on each distribution date after the payment of the total servicing
fee and the distributions and allocations to the noteholders and the certificateholders required on that date.
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Funds in the Designated Accounts will be invested as specified in the servicing agreement in Eligible
Investments. Eligible Investments generally are limited to obligations or securities that mature no later than the
business day preceding the next distribution date. If the amount required to be withdrawn from the reserve account to
cover shortfalls in collections on the receivables exceeds the amount of cash in the reserve account, a temporary
shortfall in the amounts distributed to the noteholders or certificateholders could result, which could, in turn, increase
the average life of the notes or the certificates. Investment earnings on funds deposited in the Designated Accounts,
net of losses and investment expenses, will be payable to the servicer.

The Designated Accounts will be maintained as either of two types of accounts. The first type of account is
a segregated account with an eligible institution. Eligible institutions are:

(1) the account bank or the corporate trust department of the indenture trustee or the owner trustee
or any of their respective affiliates, as applicable, or

(2) a depository institution or trust company organized under the laws of the United States of
America or any one of the states thereof or the District of Columbia, or any domestic branch of a foreign
bank, which at all times:

(A) has either (X) a long-term senior unsecured debt rating of at least “A” by Fitch and at
least “A” by S&P, (Y) a short-term unsecured debt rating or certificate of deposit rating of at least
“F1” by Fitch and at least “A-1" by S&P or (Z) such other rating that is acceptable to the rating
agencies hired to rate the notes, and

(B) has its deposits insured by the Federal Deposit Insurance Corporation or any successor
thereto.

The second type of account is a segregated account with the corporate trust department of a depository
institution (which may be the owner trustee, the indenture trustee or any of their respective affiliates) organized under
the laws of the United States of America or any one of the states thereof or the District of Columbia, or any domestic
branch of a foreign bank. This depository institution must have corporate trust powers and act as trustee for funds
deposited in the account, or is an affiliate of such trustee, and the long-term unsecured debt of that depository
institution must have a credit rating from Fitch of at least “A” and from S&P of at least “A”.

Evidence as to Compliance

The servicing agreement requires a firm of independent public accountants to furnish to the trust and the
servicer on or before March 15 (or, if such day is not a business day, the next succeeding business day) of each year,
beginning March 15 of the first calendar year following the closing date, a statement as to compliance by the servicer
during the preceding twelve months ended December 31, or in the case of the first of these statements, the period from
the closing date to December 31 of the year in which the closing date occurs, with standards relating to the servicing
of the receivables, the servicer’s accounting records and computer files relating to those receivables and other specified
matters, provided that, if the trust is not required to file periodic reports under the Securities Exchange Act of 1934 or
any other law, the statement may be furnished to the owner trustee and the indenture trustee on or before April 30 of
each year.

The servicing agreement will also provide for delivery to the owner trustee and the indenture trustee, on or
before March 15 (or, if such day is not a business day, the next succeeding business day) of each year, beginning
March 15 of the first calendar year following the closing date, of a certificate signed by an officer of the servicer
stating that the servicer has fulfilled in all material respects its obligations under the servicing agreement throughout
the preceding twelve months ended December 31, or in the case of the first of these certificates, the period from the
closing date to December 31 of the year in which the closing date occurs, or, if there has been a default in any material
respect in the fulfillment of an obligation, describing each default, provided that, if the trust is not required to file
periodic reports under the Securities Exchange Act of 1934 or any other law, the certificate may be furnished to the
owner trustee and the indenture trustee on or before April 30 of each year. The certificate may be provided as a single
certificate making the required statements as to more than one servicing agreement.

78



Copies of the statements and certificates may be obtained by noteholders by a request in writing addressed
to the indenture trustee.

In the servicing agreement, the servicer will agree to give the indenture trustee and the owner trustee notice
of any event which with the giving of notice or the lapse of time, or both, unless cured, would become a Servicer
Default. In addition, the depositor will agree to give the indenture trustee, the owner trustee and the trust notice of
specified covenant breaches which with the giving of notice or lapse of time, or both, unless cured, would constitute
a Servicer Default.

Changes to Servicer; Servicer Indemnification and Proceedings

The servicing agreement will provide that Ally Bank may not resign from its obligations and duties as servicer
under the servicing agreement, except upon a determination that Ally Bank’s performance of these duties as servicer
is no longer permissible under applicable law. If at the time of resignation, a successor servicer has not accepted
appointment, the indenture trustee will assume Ally Bank’s servicing obligations and duties under the servicing
agreement. Costs associated with the resignation of the servicer and the appointment of a successor will be borne by
the trust.

The servicing agreement will further provide that, except as specifically provided otherwise, neither the
servicer nor any of its directors, officers, employees and agents will be under any liability to the trust or the noteholders
or certificateholders for taking any action or for refraining from taking any action pursuant to the servicing agreement
or the indenture or for errors in judgment. Neither the servicer nor any of these persons will be protected against any
liability that would otherwise be imposed by reason of willful misfeasance, bad faith or negligence—except errors in
judgment—in the performance of the servicer’s duties under the servicing agreement or by reason of reckless disregard
of'its obligations and duties thereunder. The servicing agreement will further provide that the servicer and its directors,
officers, employees and agents will be reimbursed by the indenture trustee or the owner trustee for any contractual
damages, liability or expense incurred by reason of that trustee’s willful misfeasance, bad faith or negligence (gross
negligence, in the case of the owner trustee)—except errors in judgment—in the performance of that trustee’s duties
under the servicing agreement or by reason of reckless disregard of its obligations and duties under the servicing
agreement or under the trust agreement or the indenture. In addition, the servicing agreement will provide that the
servicer is under no obligation to appear in, prosecute or defend any legal action that is not incidental to the servicer’s
servicing responsibilities under the servicing agreement and that, in its opinion, may cause it to incur any expense or
liability. The servicer may, however, undertake any reasonable action that it may deem necessary or desirable in
respect of the servicing agreement and the rights and duties of the parties thereto and the interests of the noteholders
and the certificateholders thereunder. If the servicer undertakes any action, the legal expenses and costs of the action
and any liability resulting therefrom will be expenses, costs and liabilities of the trust, and the servicer will be entitled
to be reimbursed out of the Collection Account. Any indemnification or reimbursement will reduce the amount
otherwise available for distribution to the noteholders and the certificateholders.

Under the circumstances specified in the servicing agreement, any entity into which the servicer may be
merged or consolidated, or any entity resulting from any merger or consolidation to which the servicer is a party, or
any entity succeeding to the business of the servicer or, for its obligations as servicer, any entity 25% or more of the
voting interests of which are owned, directly or indirectly, by General Motors or by Ally Financial, which entity in
each of the foregoing cases assumes the obligations of the servicer under the servicing agreement, will be the successor
of the servicer under the servicing agreement. So long as Ally Bank acts as servicer, the servicer may at any time
subcontract any duties as servicer under the servicing agreement to any entity in which 25% or more of the voting
interests are owned, directly or indirectly, by General Motors or by Ally Financial or to any entity that agrees to
conduct these duties in accordance with the servicer’s servicing guidelines and the servicing agreement. The servicer
may at any time perform specific duties as servicer through subcontractors who are in the business of servicing
receivables similar to the receivables, provided that no delegation will relieve the servicer of its responsibility for these
duties.
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Servicer Default
Servicer Defaults under the servicing agreement will consist of:

(1) any failure by the servicer to make any required distribution, payment, transfer or deposit or to
direct the indenture trustee to make any required distribution, which failure continues unremedied for five
business days after written notice from the indenture trustee or the owner trustee is received by the servicer
or after discovery of the failure by an officer of the servicer,

(2) any failure by the servicer to observe or perform in any material respect any other covenant or
agreement in the servicing agreement, the trust agreement or the indenture other than the FDIC Rule
Covenant which failure materially and adversely affects the rights of the noteholders or the certificateholders
and which continues unremedied for 90 days after the giving of written notice of the failure to the servicer
by the indenture trustee or the owner trustee or to the servicer, the indenture trustee and the owner trustee by
holders of not less than 25% in principal amount of the Controlling Class or after discovery of the failure by
an officer of the servicer, and

(3) events of bankruptcy, insolvency or receivership of the servicer or actions by the servicer
indicating its insolvency, reorganization pursuant to bankruptcy proceedings, or inability to pay its
obligations.

Notwithstanding the foregoing, there will be no Servicer Default where a Servicer Default would otherwise
exist under clause (1) above for a period of an additional ten business days or under clause (2) for a period of an
additional 60 days if the delay or failure giving rise to the Servicer Default was caused by an act of God or other
similar occurrence. Upon the occurrence of any of these events, the servicer will not be relieved from using its best
efforts to perform its obligations in a timely manner in accordance with the terms of the servicing agreement and the
servicer will provide the indenture trustee, the owner trustee, the depositor and the noteholders prompt notice of the
failure or delay by it, together with a description of its efforts to so perform its obligations.

Rights upon Servicer Default

As long as a Servicer Default under the servicing agreement remains unremedied, the indenture trustee or
holders of not less than a majority in principal amount of the Controlling Class may terminate all the rights and
obligations of the servicer under the servicing agreement. If the notes have been paid in full and the indenture has
been discharged with respect thereto, the owner trustee or the holders of certificates evidencing not less than a majority
of the voting interests of the outstanding certificates other than certificates owned by the trust, the depositor, the seller,
the servicer or any of their respective affiliates may cause the termination of the servicer’s rights and obligations. In
either case, upon the termination of the rights and obligations of the servicer, the indenture trustee will succeed to all
the responsibilities, duties and liabilities of the servicer under the agreements and will be entitled to similar
compensation arrangements. If, however, a bankruptcy trustee or similar official has been appointed for the servicer,
and no Servicer Default other than the appointment has occurred, the bankruptcy trustee or official may have the
power to prevent the indenture trustee or the noteholders from causing a transfer of servicing. If the indenture trustee
is unwilling to so act, it may, and if it is unable to so act, it will appoint, or petition a court of competent jurisdiction
for the appointment of, a successor with a net worth of at least $100,000,000 and whose regular business includes the
servicing of automotive receivables and which satisfies the other criteria set forth in the servicing agreement. The
indenture trustee may make arrangements for compensation to be paid, which in no event may be greater than the
servicing compensation to the servicer under the servicing agreement. If the servicer is terminated under the servicing
agreement, the servicer must transfer to the indenture trustee or the owner trustee for administration by it of all cash
amounts held at that time by the servicer on behalf of the noteholders or the certificateholders for deposit, as applicable.

Waiver of Past Defaults
The holders of at least a majority in principal amount of the Controlling Class may, on behalf of all the
noteholders and certificateholders, waive any default by the servicer in the performance of its obligations under the

servicing agreement and its consequences. The holders, however, cannot waive a Servicer Default in making any
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required deposits to or payments from any of the Designated Accounts or the Certificate Distribution Account in
accordance with the servicing agreement. No waiver will impair the noteholders’ or certificateholders’ rights regarding
subsequent defaults.

Amendment

Each of the Transfer Agreements and Servicing Agreements may be amended by the parties thereto without
the consent of the noteholders or certificateholders:

to cure any ambiguity,

to correct or supplement any provision of those agreements that may be defective or inconsistent with
any other provision of those agreements or in any other Related Document,

to add or supplement any credit, liquidity or other enhancement arrangement for the benefit of
noteholders or certificateholders, provided that, if any addition affects any class of noteholders or
certificateholders differently from any other class of noteholders or certificateholders, then the addition
will not, as evidenced by an opinion of counsel, adversely affect in any material respect the interests of
any class of noteholders or certificateholders, provided that the consent of the certificateholders will be
required,

to add to the covenants, restrictions or obligations of the depositor, the servicer, the owner trustee or the
indenture trustee, or

to add, change or eliminate any other provisions of those agreements in any manner that will not, as
evidenced by an opinion of counsel, adversely affect in any material respect the interests of the
noteholders or the certificateholders.

Each of the Transfer Agreements and Servicing Agreements may also be amended by the parties thereto with
the consent of the holders of at least a majority in principal amount of the Controlling Class for the purpose of adding
any provisions to or changing in any manner or eliminating any of the provisions of the agreement or of modifying in
any manner the rights of the noteholders or certificateholders. No amendment may:

(1) increase or reduce the interest rate or principal amount of any note or change any distribution

date or the final scheduled distribution date of any note or distributions on the certificates without the consent
of the holder thereof, any interest rate or the Specified Reserve Account Balance,

(2) adversely affect the rating of any class of notes by any rating agency hired to rate the notes

without the consent of two-thirds of the principal amount of the outstanding notes or the voting interests of
the outstanding certificates, as appropriate, or

(3) reduce the percentage required of noteholders or certificateholders to consent to any amendment

without the consent of all of the noteholders or certificateholders, as the case may be.

An opinion of counsel must be delivered to the effect that any amendment would not cause the trust to fail to
qualify as a grantor trust for federal income tax purposes.

Distribution of Assets Following Payment in Full of the Notes

Following payment in full of the notes and payment of liabilities of the trust in accordance with applicable
law, any remaining assets in the trust and any remaining amount in the reserve account will be distributed to the
holders of the certificates.
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Insolvency Event

The trust agreement provides that the owner trustee does not have the power to commence a voluntary
proceeding in bankruptcy relating to the trust without the prior approval of a majority of the certificateholders. Under
no circumstance, however, will the owner trustee commence any proceeding prior to the date that is one year and one
day after the termination of the trust. In the servicing agreement and the trust sale agreement, each of the servicer and
the depositor, respectively, will covenant that it will not, for a period of one year and one day after the final distribution
for the notes and the certificates to the Note Distribution Account or the Certificate Distribution Account, as
applicable, institute against the trust any bankruptcy, reorganization or other proceeding under any federal or state
bankruptcy or similar law. In the pooling agreement, Ally Bank will covenant that it will not, for a period of one year
and one day after the final distribution for the notes and the certificates to the Note Distribution Account or the
Certificate Distribution Account, as applicable, institute against the trust or the depositor any bankruptcy,
reorganization or other proceeding under any federal or state bankruptcy or similar law.

Certificateholder Liability; Indemnification

Under the trust agreement, certificateholders will be entitled to the same limitation of personal liability
extended to stockholders of for profit corporations under the General Corporation Law of the State of Delaware.

The servicing agreement provides that the servicer will indemnify the indenture trustee and the owner trustee
from and against any loss, liability, expense, damage or cost arising out of or incurred in connection with the
acceptance or performance of its duties pursuant to the servicing agreement, including any judgment, award,
settlement, reasonable attorneys’ fees and other costs or expenses incurred in connection with the defense of any actual
or threatened action, proceeding or claim. Neither the indenture trustee nor owner trustee will be indemnified if the
acts or omissions or alleged acts or omissions constitute willful misfeasance, bad faith or negligence (gross negligence,
in the case of the owner trustee) by the indenture trustee or the owner trustee, as applicable. In addition, the servicer
will indemnify the trust, the indenture trustee, the owner trustee, the noteholders and the certificateholders against
losses arising out of the negligence, willful misfeasance or bad faith of the servicer in the performance of its duties
under the servicing agreement and the other transaction documents or by reason of its reckless disregard of its
obligations and duties thereunder. The servicer will also indemnify the parties against any taxes that may be asserted
against the parties for the transactions contemplated in the servicing agreement, other than taxes on the sale of
receivables or securities, the ownership of receivables or the receipt of payments on securities or other compensation.

Termination

The trust will terminate upon the final distribution by the indenture trustee and the owner trustee of all monies
and other property of the trust in accordance with the terms of the trust agreement, the indenture and the servicing
agreement, including in the case of the exercise by the servicer of its repurchase option as described below. Upon
termination of the trust and payment or deposit into the Note Distribution Account and the Certificate Distribution
Account of all amounts to be paid to the securityholders, any remaining assets of the trust and any amounts remaining
on deposit in the reserve account will be paid to the certificateholders.

In order to avoid excessive administrative expense, if the outstanding aggregate receivables principal balance
of the receivables held by the trust is less than or equal to 10% of the initial aggregate receivables principal balance,
the servicer or its successor will be permitted to purchase from the trust all remaining receivables and other trust assets.
This purchase is at the option of the servicer, or its successor, and would be calculated as of the last day of any monthly
period. The purchase price paid by the servicer, or its successor, would be equal to the greater of the aggregate
receivables principal balance plus accrued and unpaid interest for these receivables or the sum of the basic servicing
fee for the related monthly period and the unpaid principal of the outstanding notes plus, for all notes, accrued and
unpaid interest thereon through but excluding the related distribution date. Any outstanding notes will be redeemed
concurrently therewith and the subsequent distribution to certificateholders of all amounts required to be distributed
to them pursuant to the trust agreement will effect early retirement of the certificates. The indenture trustee will give
written notice of redemption to each noteholder of record and the owner trustee will give written notice of dissolution
of the trust to each certificateholder of record. The final distribution to any noteholder or certificateholder will be
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made only upon surrender and cancellation of that noteholder’s note at an office or agency of the indenture trustee
specified in the notice of redemption or that certificateholder’s certificate at an office or agency of the owner trustee
specified in the notice of dissolution.

Administration Agreement

Ally Bank, in its capacity as administrator, will enter into the administration agreement with the trust and the
indenture trustee pursuant to which Ally Bank, as administrator, will agree, to the extent provided in the administration
agreement, to provide the notices and to perform other administrative obligations required by the indenture and the
trust agreement. As compensation for the performance of the administrator’s obligations under the administration
agreement and as reimbursement for its expenses thereto, Ally Bank, as administrator, will be entitled to an
administration fee in an amount equal to $1,500 per month. The servicer will pay the administration fee to the extent
not waived by the administrator.

Custodian Agreement

To facilitate the servicing of the receivables, the trust will enter into the custodian agreement with Ally Bank
pursuant to which Ally Bank will be authorized to act as custodian and to retain physical possession of the tangible
records related to the receivables or “control” for purposes of the Uniform Commercial Code over the electronic
records held by the trust and other documents relating thereto as custodian for the trust.

Credit Enhancement

Subordination of Interests. The subordination of the Class B Notes, the Class C Notes and the Class D Notes
in priority of payments to the Class A Notes provides additional credit enhancement to the holders of the Class A
Notes. The subordination of the Class C Notes and the Class D Notes in priority of payments to the Class B Notes
provides additional credit enhancement to the holders of the Class B Notes. The subordination of the Class D Notes
in priority of payments to the Class C Notes provides additional credit enhancement to the holders of the Class C
Notes. For a further description of the subordination of the notes, see “The Notes—Payments of Principal” and “The
Notes—Payments of Interest.”

Reserve Account. Amounts on deposit in the reserve account, if any, will be applied to make payments to
noteholders and certificateholders in accordance with the priority of payments to the extent those amounts remain
unsatisfied after the application of collections and other available funds in accordance with the priority of payments.
The reserve account provides credit enhancement by adding an additional potential source of funds available to make
payments on the securities. Pursuant to the servicing agreement, the issuing entity will establish the reserve account
with the account bank. The reserve account will be funded by an initial deposit on the closing date of at least
$2,804,997.09, which equals at least 0.25% of the initial aggregate receivables principal balance. The “Specified
Reserve Account Balance” will be the lesser of at least 0.25% of the initial aggregate receivables principal balance
and the aggregate principal balance of the notes. On each distribution date, the amount in the reserve account will be
applied as described under “The Notes—Distributions—Priorities for Applications” in this prospectus.

Overcollateralization. The aggregate principal balance of all receivables held by the trust will exceed the
aggregate principal balance of the notes issued by the trust. See “Summary—The Receivables—Overcollateralization”
in this prospectus. This excess creates credit enhancement by allowing for some amount of losses on the receivables
before a shortfall in funds available to make payments on the notes would occur and will have the effect of
supplementing interest collections on receivables with low contract rates with principal collections. As of the closing
date, the initial aggregate receivables principal balance will exceed the initial aggregate principal balance of the notes
by approximately 0.45%, which is $5,048,836.17. Collections on the receivables will be applied to reach or maintain,
as applicable, the Overcollateralization Target Amount. The Overcollateralization Target Amount will be 1.30% of
the initial aggregate receivables principal balance. See “The Notes—Distributions” in this prospectus.

The presence of a reserve account is intended to enhance the likelihood of receipt by the noteholders of the

full amount of principal and interest due thereon and to decrease the likelihood that the noteholders will experience
losses. The overcollateralization, reserve account and subordination of interests will not provide protection against all
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risks of loss and will not guarantee repayment of the entire principal balance of the notes and interest thereon. If
shortfalls in available funds occur and exceed the amount covered by overcollateralization, reserve account and
subordination of interests, securityholders will bear their allocable share of those deficiencies.

Investment of Funds

Collections on the receivables are held in accounts with eligible depositary institutions, which accounts are
subject to the security interest of the indenture trustee for the benefit of the noteholders. These accounts will be
established with the account bank. All amounts held in the transaction accounts will be invested as specified in the
servicing agreement.

The servicer will invest and reinvest collections in certain Eligible Investments. “Eligible Investments”
generally include obligations of the United States, certain demand deposits, time deposits or certificates of deposit of
(subject to certain eligibility requirements) any depository institution or trust company incorporated under the laws of
the United States or any state thereof (or any domestic branch of a foreign bank) and subject to supervision and
examination by federal or state banking or depository institution authorities; commercial paper having, at the time of
the investment or contractual commitment to invest therein, a rating from each of the hired rating agencies rating the
notes in the highest investment category for short-term unsecured debt obligations or certificates of deposit granted
thereby; investments in money market or common trust funds having a rating from each of the hired rating agencies
rating the notes in the highest investment category for short-term unsecured debt obligations or certificates of deposit
granted thereby; certain bankers’ acceptances issued by any depository institution or trust company and repurchase
obligations with respect to any security that is a direct obligation of, or fully guaranteed by, the United States or any
agency or instrumentality thereof the obligations of which are backed by the full faith and credit of the United States;
and commercial paper master notes having, at the time of the investment or contractual commitment to invest therein,
a rating from each of the hired rating agencies rating the notes in the highest investment category for short-term
unsecured debt obligations. If a hired rating agency rating the notes fails to provide a rating for a specified investment,
then an equivalent required deposit rating may be obtained from another nationally recognized rating agency.

Any such Eligible Investments must mature or if such Eligible Investment does not mature, be liquidated not
later than the business day immediately preceding the next distribution date.

The servicer is entitled to receive all investment earnings (net of losses and investment expenses).

The activity in the transaction accounts will be verified by the servicer and the indenture trustee.

USE OF PROCEEDS

The net proceeds to be received by the depositor from the sale of the notes on the closing date will be applied
to the purchase of the receivables from Ally Bank.

CERTAIN FEES AND EXPENSES

Basic Servicing Fee 1.00% per annum
Indenture Trustee Fee $3,500 per annum plus reasonable expenses
Owner Trustee Fee $3,500 per annum plus reasonable expenses
Owner Trustee Certificate Administration (Tax) up to $10,000 per annum (for less than 100
Fee holders) plus reasonable expenses
Administrator Fee $18,000 per annum plus reasonable expenses
Asset Representations Reviewer Fee....c..ccceeceeverennees $5,000 per annum plus reasonable expenses
Asset Representations Reviewer Receivable Review

Fee $200 per receivable

The basic servicing fee will be paid out of collections from the receivables on each distribution date to the
extent of available funds. In addition, the servicer also will be entitled to a supplemental servicing fee, which will not
be paid out of collections, and will include late fees, prepayment charges and other administrative fees and expenses
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collected during the month and investment earnings on the trust accounts. The servicer is entitled to be reimbursed
out of the receivables cash flows for liquidation expenses and other out-of-pocket costs related to liquidation, not to
exceed $550 per receivable or such greater amount as the servicer determines necessary in accordance with its
customary servicing procedures to refurbish and dispose of a financed vehicle. See “Servicing Procedures—Servicing
Compensation and Payment of Expenses” in this prospectus. To the extent not paid by the servicer or the sponsor, the
indenture trustee, the owner trustee, the asset representations reviewer and the administrator fees, indemnities and
reasonable expenses will be paid out of collections from the receivables. If the indenture trustee assumes the role of
servicer, the indenture trustee will be entitled to be paid out of collections for reimbursement of expenses incurred in
assuming the role of successor servicer. The owner trustee fees related to the administration of the certificates will be
paid out of collections from the receivables.

Other Fees and Expenses

The sponsor will pay fees to the rating agencies hired to rate the notes, which include initial fees in an amount
equal to approximately $518,725 and annual surveillance fees in an amount equal to approximately $19,500 per year.
None of these fees will be paid out of the collections on the receivables. Although we do not anticipate that these fees
will change while the notes are outstanding, any changes after the closing will be disclosed to investors on the issuing
entity’s monthly statement to securityholders. None of the hired rating agencies retain any risk of loss with respect to
the receivables.

LEGAL ASPECTS OF THE RECEIVABLES
Security Interest in Vehicles

For all states in which the receivables have been originated, retail installment sale contracts evidence the
credit sale of automobiles and light trucks by dealers to purchasers. The contracts also constitute personal property
security agreements and include grants of security interests in the vehicles under the Uniform Commercial Code.
Perfection of security interests in the vehicles is generally governed by the motor vehicle registration laws of the state
in which the vehicle is located. In all states in which the receivables have been originated, a security interest in a
vehicle is perfected by notation of the secured party’s lien on the vehicle’s certificate of title.

Pursuant to the pooling agreement, Ally Bank will assign its security interest in the financed vehicles securing
the receivables to the depositor, and pursuant to the trust sale agreement, the depositor will assign its security interest
in the financed vehicles securing the receivables to the trust and the trust will pledge its interest to the indenture trustee.
However, because of the administrative burden and expense, no certificate of title will be amended to identify the trust
as the new secured party relating to a financed vehicle or the interest of the indenture trustee in the financed vehicle.
Also, Ally Bank will hold any certificates of title relating to the vehicles in its possession as custodian for the depositor
and the trust pursuant to a custodian agreement entered into pursuant to the servicing agreement. See “The Transfer
Agreements and the Servicing Agreements—Sale and Assignment of Receivables” in this prospectus.

Under the Uniform Commercial Code, a purchaser of chattel paper who takes physical possession (or, in the
case of electronic chattel paper, takes control) of the chattel paper may have priority over the seller and its creditors
in the event of the seller’s bankruptcy. If a retail installment sale contract is amended and the purchaser does not or is
unable to take physical possession (or, in the case of electronic chattel paper, control) of the signed original
amendment, there is a risk that creditors of the selling dealer could have priority over the trust’s rights in the contract.

An assignment of the nature of the assignment contained in each of the pooling agreement and the trust sale
agreement is an effective conveyance of a security interest without amendment of any lien noted on a vehicle’s
certificate of title, and the assignee succeeds by the assignment to the assignor’s rights as secured party. In the absence
of fraud or forgery by the vehicle owner or Ally Bank or administrative error by state or local agencies, in most states
the notation of the secured party’s lien on the certificates of title will be sufficient to protect the trust against the rights
of subsequent purchasers of a financed vehicle from an obligor or subsequent lenders to an obligor who take a security
interest in a financed vehicle. If there are any financed vehicles as to which Ally Bank failed to obtain a perfected
security interest, its security interest would be subordinate to, among others, subsequent purchasers of the financed
vehicles and holders of perfected security interests. This failure, however, would constitute a breach of the warranties
of Ally Bank under the pooling agreement and, if the interests of the securityholders in the receivable are materially

85



and adversely affected, would create an obligation of Ally Bank to repurchase that receivable unless the breach is
cured. Similarly, the security interest of the trust in the vehicle could be defeated through fraud or negligence and,
because the trust is not identified as the secured party on the certificate of title, by the bankruptcy petition of the
obligor.

Transfer and release of security interests in the vehicles is generally governed by the motor vehicle
registration laws of the state in which the vehicle is located. Failure to comply with these detailed requirements could
result in liability to the trust or the release of the lien on the vehicle or other adverse consequences. Some states permit
the release of a lien on a vehicle upon the presentation by the dealer, obligor or persons other than the servicer to the
applicable state registrar of liens of various forms of evidence that the debt secured by the lien has been paid in full.
For example, the State of New York passed legislation allowing a dealer of used motor vehicles to have the lien of a
prior lienholder in a motor vehicle released, and to have a new certificate of title with respect to that motor vehicle
reissued without the notation of the prior lienholder’s lien, upon submission to the Commissioner of the New York
Department of Motor Vehicles of evidence that the prior lien has been satisfied without any signature or formal release
by the prior lienholder. It is possible that, as a result of fraud, forgery, negligence or error, a lien on a financed vehicle
could be released without prior payment in full of the receivable.

Under the laws of most states, the perfected security interest in a vehicle would continue for four months
after a vehicle is moved to a state other than the state in which it is initially registered and thereafter until the vehicle
owner re-registers the vehicle in the new state. A majority of states generally require surrender of a certificate of title
to re-register a vehicle. Accordingly, a secured party must surrender possession if it holds the certificate of title to the
vehicle or, in the case of vehicles registered in states providing for the notation of a lien on the certificate of title but
not possession by the secured party, the secured party would receive notice of surrender of the certificate of title from
the state department of motor vehicles. Thus, the secured party would have the opportunity to re-perfect its security
interest in the vehicles in the state of relocation. In states that do not require surrender of a certificate of title for
registration of a motor vehicle, re-registration could defeat perfection. In the ordinary course of servicing receivables,
the servicer takes steps to effect re-perfection upon receipt of notice of re-registration or information from the obligors
as to relocation. Similarly, when an obligor sells a vehicle, the servicer must surrender possession of the certificate of
title or will receive notice as a result of its lien noted thereon and accordingly will have an opportunity to require
satisfaction of the receivable before release of the lien. Under the servicing agreement, the servicer is obligated to take
appropriate steps, at the servicer’s expense, to maintain perfection of security interests in the financed vehicles;
provided that, if the financed vehicle related to a receivable has been totaled, the servicer will not be obligated to
maintain perfection of security interest in the related financed vehicle, in accordance with its customary servicing
procedures.

Under the laws of most states, liens for repairs performed on a motor vehicle and liens for unpaid taxes take
priority over even a perfected security interest in a financed vehicle. The Internal Revenue Code also grants priority
to some federal tax liens over the lien of a secured party. The laws of some states and federal law permit the
confiscation of motor vehicles by governmental authorities under some circumstances if used in unlawful activities,
which may result in the loss of a secured party’s perfected security interest in the confiscated motor vehicle. Under
the pooling agreement, Ally Bank will have represented to the depositor that, as of the sale date, each receivable is or
will be secured by a first priority security interest in favor of Ally Bank in the financed vehicle. The depositor will
have assigned the representation, among others, to the trust pursuant to the trust sale agreement. However, liens for
repairs or taxes, or the confiscation of a financed vehicle, could arise at any time during the term of a receivable. No
notice will be given to the owner trustee, the indenture trustee, the trust, the noteholders or the certificateholders if a
lien or confiscation arises.

Repossession

In the event of default by vehicle purchasers, the holder of the retail installment sale contract has all the
remedies of a secured party under the Uniform Commercial Code, except where specifically limited by other state
laws. Among the Uniform Commercial Code remedies, the servicer, as agent on behalf of the secured party, has the
right to perform self-help repossession unless the act would constitute a breach of the peace. Self-help is the method
employed by the servicer, as agent on behalf of the secured party, in most cases and is accomplished simply by retaking
possession of the financed vehicle. In the event of default by the obligor, some jurisdictions require that the obligor
be notified of the default and be given a time period within which he may cure the default prior to repossession.
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Generally, the right of reinstatement may be exercised on a limited number of occasions in any one-year period. In
cases where the obligor objects or raises a defense to repossession, or if otherwise required by applicable state law, a
court order must be obtained from the appropriate state court, and the vehicle must then be repossessed in accordance
with that order. A secured party may be held responsible for damages caused by a wrongful repossession of a vehicle.

Notice of Sale; Redemption Rights

The Uniform Commercial Code and other state laws require the secured party to provide the obligor with
reasonable notice of the date, time and place of any public sale or the date after which any private sale of the collateral
may be held. In addition, a consent order between Ally Financial and the Federal Trade Commission imposes similar
requirements for the giving of notice for any sale. The obligor has the right to redeem the collateral prior to actual sale
by paying the secured party the unpaid principal balance of the obligation plus reasonable expenses for repossessing,
holding and preparing the collateral for disposition and arranging for its sale, plus, in some jurisdictions, reasonable
attorneys’ fees, or, in some states, by payment of delinquent installments or the unpaid balance.

Deficiency Judgments and Excess Proceeds

The proceeds of resale of the financed vehicles generally will be applied first to the expenses of resale and
repossession and then to the satisfaction of the indebtedness. In many instances, the remaining principal amount of
the indebtedness will exceed the proceeds. While some states impose prohibitions or limitations on deficiency
judgments if the net proceeds from resale do not cover the full amount of the indebtedness, a deficiency judgment can
be sought in those states that do not prohibit or limit these judgments. However, the deficiency judgment would be a
personal judgment against the obligor for the shortfall, and a defaulting obligor can be expected to have very little
capital or sources of income available following repossession. Therefore, in many cases, in the judgment of the
servicer, it may not be useful to seek a deficiency judgment or, if one is obtained, it may be settled at a significant
discount.

Occasionally, after resale of a vehicle and payment of all expenses and all indebtedness, there is a surplus of
funds. In that case, the Uniform Commercial Code requires the creditor to remit the surplus to any holder of a lien on
the vehicle or if no lienholder exists or there are remaining funds, the Uniform Commercial Code and a consent order
between Ally Financial and the Federal Trade Commission require the creditor to remit the surplus to the former
owner of the vehicle.

Consumer Protection Laws

Numerous federal and state consumer protection laws and regulations impose substantial requirements upon
lenders and servicers involved in consumer finance. These laws include the Truth-in-Lending Act, the Equal Credit
Opportunity Act, the Federal Trade Commission Act, the Fair Credit Reporting Act, the Fair Debt Collection
Procedures Act, the Magnuson-Moss Warranty Act, the Consumer Financial Protection Bureau’s Regulations B and
Z, the Servicemembers Civil Relief Act of 2003, the Texas Consumer Credit Code, state adoptions of the National
Consumer Act and of the Uniform Consumer Credit Code and state sales finance and other similar laws. Also, state
laws impose finance charge ceilings and other restrictions on consumer transactions and require contract disclosures
in addition to those required under federal law. These requirements impose specific statutory liabilities upon creditors
who fail to comply with their provisions. In some cases, this liability could affect an assignee’s ability to enforce
consumer finance contracts, including the receivables. If a seller of receivables is not liable for indemnifying the trust
as assignee of the receivables from the seller, failure to comply could impose liability on an assignee in excess of the
amount of the receivable.

The so-called “holder-in-due-course rule” of the Federal Trade Commission, the provisions of which are
generally duplicated by the Uniform Consumer Credit Code, other state statutes or the common law, has the effect of
subjecting a seller in a consumer credit transaction, and some creditors and their assignees, to all claims and defenses
which the obligor in the transaction could assert against the seller of goods. Liability under the holder-in-due-course
rule is limited to the amounts paid by the obligor under the contract and the holder of the contract may also be unable
to collect any balance remaining due thereunder from the obligor.
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Most of the receivables will be subject to the requirements of the holder-in-due-course rule. The trust, as
holder of the receivables, will be subject to any claims or defenses that the purchaser of the financed vehicle may
assert against the seller of the financed vehicle. These claims are limited to a maximum liability equal to the amounts
paid by the obligor on the receivable. If an obligor were successful in asserting these claims or defenses, these claims
or defenses would constitute a breach of Ally Bank’s warranties under the pooling agreement and may create an
obligation of Ally Bank to repurchase the receivable unless the breach is cured in all material respects. See “The
Transfer Agreements and the Servicing Agreements—Sale and Assignment of Receivables” in this prospectus.

Courts have imposed general equitable principles upon secured parties pursuing repossession and litigation
involving deficiency balances. These equitable principles may have the effect of relieving an obligor from some or all
of the legal consequences of a default.

In several cases, consumers have asserted that the self-help remedies of secured parties under the Uniform
Consumer Credit Code and laws violate the due process protections provided under the 14th Amendment to the
Constitution of the United States. Courts have generally upheld the notice provisions of the Uniform Commercial
Code and laws as reasonable or have found that the repossession and resale by the creditor do not involve sufficient
state action to afford constitutional protection to consumers.

In addition, the FTC and state attorneys general have over the past several years increased their scrutiny of
motor vehicle dealers and auto lending, particularly with respect to antidiscrimination and deception concerns related
to the prices of and fees charged in connection with automobile financing, including add-on products such as GAP
insurance and extended warranties. California has enacted a law governing the sale, offering and administration of
GAP insurance in connection with retail installment contracts. On December 12, 2023, the FTC issued a final rule that
would have (i) prohibited motor vehicle dealers from making certain misrepresentations in the course of selling,
leasing, or arranging financing for motor vehicles, (ii) required accurate pricing disclosures in dealers’ advertising and
sales discussions, (iii) required dealers to obtain consumers’ express, informed consent for charges, (iv) prohibited the
sale of any add-on product or service that confers no benefit to the consumer, and (v) required dealers to keep records
of advertisements and customer transactions. The final rule had an effective date of July 30, 2024, but the FTC had
subsequently issued an order postponing the effective date while a legal challenge against the final rule was pending.
See Nat’l Automobile Dealers Ass’nv. FTC, No. 24-60013 (5th Cir. filed Jan. 5, 2024). On January 27, 2025, the U.S.
Court of Appeals for the Fifth Circuit held that the final rule was invalid on procedural grounds and vacated the final
rule. At this stage, it is unknown whether the final rule will be reproposed.

In a recent case, the CFPB has successfully asserted the power to investigate and bring enforcement actions
directly against securitization special purpose entities. See “Risk Factors—The Sponsor, the Servicer and its Affiliates
Must Comply with Governmental Laws and Regulations that are Subject to Change and Involve Significant Costs” in
this prospectus for more information. The CFPB, state regulators and state attorneys general who have independent
authority to enforce the Dodd-Frank Act may rely on this decision as precedent in investigating and bringing
enforcement actions against other securitization trusts and special purpose entities, including the issuing entity, in the
future.

Under the pooling agreement, Ally Bank will represent to the depositor that each receivable complies with
all requirements of law in all material respects. The depositor will have assigned the representation, among others, to
the trust. Accordingly, if an obligor has a claim against the trust for violation of any law and that claim materially and
adversely affects the trust’s interest in a receivable, the violation may create an obligation to repurchase the receivable
unless the breach is cured in all material respects. See “The Transfer Agreements and the Servicing Agreements—Sale
and Assignment of the Receivables” in this prospectus.

Other Limitations

In addition to the laws limiting or prohibiting deficiency judgments, numerous other statutory provisions,
including federal bankruptcy laws and state laws, may interfere with or affect the ability of a secured party to realize
upon collateral or to enforce a deficiency judgment. For example, in a Chapter 13 proceeding under the federal
bankruptcy law, a court may prevent a creditor from repossessing the financed vehicle, and, as part of the rehabilitation
plan, reduce the amount of the secured indebtedness to the market value of the financed vehicle at the time of
bankruptcy, leaving the creditor as a general unsecured creditor for the remainder of the indebtedness. A bankruptcy
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court may also reduce the monthly payments due under a contract or change the rate of finance charge and time of
repayment of the indebtedness.

Transfer of Vehicles

Each receivable prohibits the sale or transfer of the related vehicle without the servicer’s consent. Upon a
sale or transfer of the financed vehicle without the servicer’s consent, the servicer is permitted to accelerate the
maturity of the receivable. If the servicer consents to a sale or transfer, the servicer will purchase the related receivable.
Although the servicer, as agent of the trust, may enter into a transfer of equity agreement with the secondary purchaser
for the purpose of effecting the transfer of the vehicle, the new obligation will not be included in the pool of
receivables.

INSOLVENCY ASPECTS OF THE OFFERINGS
Potentially Applicable Insolvency Regimes

Three different legal regimes for the resolution or reorganization of insolvent companies could be applicable
to the entities involved in an offering of notes:

e The Federal Deposit Insurance Act, or “FDIA,” provides that the Federal Deposit Insurance
Corporation, or “FDIC,” can be appointed as the receiver or conservator for an insured depository
institution that becomes insolvent, is in an unsound condition, violates its bylaws or regulations or
engages in similar activity. Thus, if these circumstances occur to Ally Bank, the FDIC could be appointed
as receiver (which term, as used herein with respect to the FDIA, should be understood also to encompass
the role of conservator).

*  The federal Bankruptcy Code is available for any “person” that is eligible to be a “debtor” pursuant to
Section 109 of the Bankruptcy Code. Ally Bank would not be eligible to be a debtor under the
Bankruptcy Code, but the depositor would be an eligible debtor. There is some question as to whether
the trust would qualify as a “person” under the Bankruptcy Code, as the only trusts that have been
permitted to seek protection under the Bankruptcy Code are “business trusts.”

¢ The Dodd-Frank Act established the Orderly Liquidation Authority, or “OLA,” under which the FDIC
is authorized to act as receiver of a “covered financial company” and, under certain circumstances, its
subsidiaries, except that insolvencies of insured depository institutions will continue to be governed by
the FDIA. For a company to be classified as a covered financial company, the Secretary of the Treasury
must make several determinations, including that the company is in default or in danger of default and
that the failure of the company and its resolution under the Bankruptcy Code would have serious adverse
effects on financial stability in the United States. We cannot predict whether, if Ally Financial were in
default or in danger of default, it would be classified as a covered financial company. If Ally Financial
were so classified, then the depositor or an issuing entity could, under the circumstances specified in the
Dodd-Frank Act, also be subject to FDIC receivership under OLA as a covered subsidiary.

Consequences of Insolvency Regimes for Payments on the Notes

The FDIC, as receiver under the FDIA or OLA, and a bankruptcy trustee or a debtor-in-possession under the
Bankruptcy Code, have broadly similar powers. The exercise of these powers could result in losses or delays in
payment on the notes.

If an offering failed to qualify for the safe harbor described under “—7The FDIC Rule,” the FDIC as receiver
under the FDIA could assert that Ally Bank’s sale of receivables to the depositor should be recharacterized as a pledge
of the receivables to secure a borrowing of Ally Bank, and the FDIC could seek to recover or reclaim the receivables.

The possibility also exists that the FDIC as receiver could seek to apply the doctrine of substantive
consolidation to consolidate the assets and liabilities of the depositor and, in turn, the trust with the assets and liabilities
of Ally Bank.
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Independently or in conjunction with the assertion of either of these positions, the FDIC as receiver could
seek to:

* repudiate the obligations of Ally Bank under the transaction documents, including ongoing servicing
obligations under the servicing agreement, such as Ally Bank’s duty to collect and remit payments or
otherwise service the receivables;

e prior to any repudiation of the servicing agreement, prevent the indenture trustee or the securityholders
from appointing a successor servicer;

e require the trust, as assignee of the depositor, to go through an administrative claims procedure to
establish its rights to payments collected on the receivables;

* request a stay of proceedings to liquidate claims or otherwise enforce contractual and legal remedies
against Ally Bank; or

*  impose a statutory injunction that would automatically prevent the indenture trustee and other transaction
parties from exercising their rights, remedies and interests under the transaction documents (including
the servicing agreement) for up to 90 days.

In addition to an FDIA receivership of Ally Bank, it is possible that the depositor or the trust (each, a “special
purpose entity”) could (a) become a debtor in a voluntary or involuntary case under the Bankruptcy Code or state
insolvency regimes or (b) become subject to a receivership under OLA. The bankruptcy trustee or debtor-in-
possession in such a bankruptcy case or, in certain cases, the FDIC as receiver under OLA could seek to:

* in a bankruptcy case, reject the executory obligations of the debtor under the transaction documents;
* under OLA, repudiate the obligations of the special purpose entity under the transaction documents;
» enforce the “automatic stay” to prevent creditors from exercising remedies against a debtor;

» effect a substitution of collateral in certain circumstances; or

»  assert that the trust does not have a perfected security interest in (a) the receivables, (b) one or more of
the vehicles securing the receivables or (c) any cash collections held by the servicer at the time the
servicer becomes the subject of a bankruptcy proceeding.

Despite the broad similarity of OLA to the Bankruptcy Code, OLA differs on its face from the Bankruptcy
Code in many respects. To address some of these differences, the FDIC in July 2011 adopted a regulation confirming
that the treatment under OLA of preferential transfers is intended to be consistent with similar provisions in and
doctrines developed under the Bankruptcy Code. In January 2011 the Acting General Counsel of the FDIC issued an
advisory opinion to the same effect with respect to the treatment of standard contractual provisions meant to foster the
bankruptcy-remote treatment of special purpose entities such as the depositor and the issuing entity. The advisory
opinion does not bind the FDIC or its Board of Directors and could be withdrawn or modified in the future. There can
be no assurance that future regulations or, with respect to the matters covered by the advisory opinion, subsequent
FDIC actions in an OLA proceeding involving Ally Financial or either special purpose entity will not be contrary to
these developments. Moreover, many provisions of OLA and other parts of the Dodd-Frank Act will be implemented
or interpreted through rulemaking by the appropriate federal regulatory agencies. As such, in many respects, the
ultimate impact of the OLA provisions of the Dodd-Frank Act, and of the Dodd-Frank Act overall, will not be known
for an extended period of time.

Bankruptcy of the Trust

It is unclear as to whether the trust is eligible to be the subject of a bankruptcy case. If it is, then the trust may
be subject to a liquidation or reorganization under federal bankruptcy law.
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Only a “person” as defined in the Bankruptcy Code can be a debtor eligible for federal bankruptcy relief. The
Bankruptcy Code defines “person” to “include” a “corporation” and “corporation” to “include” a “business trust.” The
legislative history of the Bankruptcy Code, however, indicates that the term “person” does not otherwise include a
trust. Therefore, the trust’s eligibility as a debtor under the Bankruptcy Code depends on whether or not it would be
found to be a “business trust” by the court determining eligibility.

Case law indicates that whether or not a statutory trust will qualify as a business trust depends on whether
the trust is actually operating a business or at least has a business or profit-making objective. Some cases have required
additional elements, such as the transferability of the beneficial interests in the trust. Other decisions have highlighted
whether the trust was created for the benefit and profit of investor beneficiaries.

A reasonable argument can be made that the trust engages in activities that will qualify it as a business trust,
and thus, a “corporation” and a “person” eligible to be a “debtor” under federal bankruptcy law. The trust is structured
as an enterprise for profit. Interests in the trust may be sold and transferred. The trust will acquire financial assets from
the depositor, sell notes and certificates, invest and reinvest collections from such financial assets, and perform
ancillary business activities with the ultimate purpose of creating a profitable return for the noteholders and enhancing
the value of the investment of the certificateholders in the issuing entity.

If the trust were to be subject to bankruptcy proceedings, noteholders and certificateholders could experience
losses or delays in the payments on the securities as explained above.

If, on the other hand, a court were to find that the trust does not qualify as an eligible “debtor” under the
Bankruptcy Code, then such court would likely dismiss any actions against the trust that are predicated on the trust
being eligible as a “debtor” pursuant to Section 109 of the Bankruptcy Code.

Trust Receivership under OLA

If the trust were placed in receivership under OLA as a covered subsidiary of Ally Financial, and the FDIC
were to repudiate the notes issued by the trust, the FDIC would be liable for compensatory damages. The damages
would be no greater than the principal balance of the notes plus accrued interest as of the date the FDIC was appointed
receiver plus, to the extent of the amount by which value of the property that secured the notes exceeds the principal
amount of the notes and accrued interest through the date of repudiation or disaffirmance, for the additional accrued
interest to the date of repudiation or disaffirmance. However, creditors of the trust in such a situation would not be
entitled to receive more than the amount that would have been payable to such creditors if the trust had instead been
liquidated under Chapter 7 of the Bankruptcy Code.

Measures to Avoid Insolvency Proceedings With Respect to Special Purpose Entities

The transaction documents contain provisions, and each special purpose entity has taken steps in structuring
the transactions contemplated by this prospectus, that are intended to make it unlikely in the case of either (a) a
receivership of Ally Bank under the FDIA or (b) a voluntary or involuntary case in which a special purpose entity was
the debtor under the Bankruptcy Code or similar applicable state laws, that a court would approve consolidation of
the assets and liabilities of a special purpose entity with those of Ally Bank. These steps include the creation of each
special purpose entity under its respective formation documents as a limited-purpose entity that is subject to various
limitations. These limitations include restrictions on the nature of the business of each special purpose entity and a
restriction on the ability of each special purpose entity to commence a voluntary case or proceeding under the
Bankruptcy Code or similar proceeding under applicable state laws without, in the case of the depositor, the unanimous
affirmative vote of all of its directors or, in the case of the trust, the approval of the owner trustee, the noteholders and
the certificateholders. The depositor is required to have at least one director who qualifies under its limited liability
agreement as an “Independent Director.” In addition, the depositor makes certain covenants which are intended to
enable its assets and operations to be separate and distinct from those of Ally Bank and to minimize the risk of
substantive consolidation. There can be no assurance that the measures described herein will be effective or that they
will prevent any special purpose entity from being subject to an FDIC receivership under OLA.

The transaction documents contain covenants pursuant to which the indenture trustee and the sponsor agree
not to acquiesce, petition, invoke or otherwise cause the depositor or an issuing entity to be subject to a case under
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any federal or state bankruptcy, insolvency or other similar proceeding before the date that is one year and one day
after the repayment of all notes. Similarly, the transaction documents contain covenants pursuant to which the
indenture trustee, the servicer and the sponsor agree not to acquiesce, petition, invoke or otherwise cause the trust to
be subject to a case under any federal or state bankruptcy, insolvency or other similar proceeding before the date that
is one year and one day after the repayment of all notes.

FDIC Rule

The FDIC has adopted a regulation entitled “Treatment of financial assets transferred in connection with a
securitization or participation” (the “FDIC Rule”’). The FDIC Rule contains four different safe harbors, each of which
limits the powers that the FDIC can exercise in the insolvency of an insured depository institution when it is appointed
as receiver or conservator (and references in this section to the FDIC are in its capacity as such). See “—Consequences
of Insolvency Regimes for Payments on the Notes” above for a discussion of the FDIC’s powers. There are two safe
harbors that could apply to a securitization under this prospectus. One safe harbor applies to transactions that meet the
conditions for sale accounting treatment, and the other applies to transactions that do not meet the conditions for sale
accounting treatment. It is not clear whether the FDIC would evaluate the accounting treatment on the closing date,
the date of insolvency or another date.

To qualify for a safe harbor, the securitization or participation must satisfy the preconditions specified for
that type of transaction. If one or more of these preconditions are not met, the limitations imposed by the FDIC Rule
on the FDIC’s powers would not apply. The preconditions imposed by the FDIC Rule include provisions that are
required to be contained in the documentation for the securitization. These provisions limit the structural features of
the transaction in specified ways and impose obligations on one or more of the trust and the depositor (which entities
are jointly considered to be the “issuing entity” for purposes of the FDIC Rule), the servicer and the sponsor to make
specified disclosures, provide ongoing reporting on specified items and define specified aspects of the relationships
among the parties. In order to satisfy the requirements of the FDIC Rule to include these provisions in the
documentation, each indenture will contain a covenant (the “FDIC Rule Covenant”) that contains the requisite
provisions and that obligates the issuing entity to perform each of the specified obligations, other than those obligations
that are specifically assigned exclusively to the servicer or the sponsor. See “The Notes—The Indenture—FDIC Rule
Covenant.” Each of the Transfer Agreements and Servicing Agreements and indenture obligate the depositor, the
sponsor and the servicer to perform its specified functions under the FDIC Rule Covenant. The failure of the issuing
entity to perform its obligations under the FDIC Rule Covenant does not constitute an event of default, nor does the
failure of the servicer to perform its obligations under the FDIC Rule Covenant constitute a servicer default. However,
the noteholders and the indenture trustee retain the right to exercise any other remedies permitted by the indenture or
applicable law in respect of these breaches.

If the FDIC is appointed as conservator or receiver for an insured depository institution that has effected a
securitization that is covered by the FDIC Rule, there are several possible series of events that could occur. The FDIC
will succeed to the obligations of the depository institution, whether as servicer, sponsor or otherwise. If a majority-
owned affiliate of Ally Bank were to sell all or nearly all of the certificates, then the transfer would be recorded as a
sale under generally accepted accounting principles. If the transaction satisfies the conditions for sale accounting
treatment, then the FDIC could disaffirm or repudiate the ongoing contractual obligations of Ally Bank (including its
obligations under the servicing agreement). However, the FDIC could not seek to reclaim, recharacterize or recover
the receivables or other financial assets transferred to the trust. Additionally, the FDIC could challenge the sale
accounting treatment of Ally Bank or the compliance by Ally Bank with the FDIC Rule.

If the transaction does not satisfy the conditions for sale accounting treatment, and the FDIC becomes the
servicer or otherwise controls distributions of collections, the FDIC would have the choice of whether or not to pay
or apply collections from the financial assets in accordance with the applicable securitization documents. If the FDIC
chooses not to pay or apply the collections, it will be in monetary default, and the indenture trustee (at the direction
of the holders of 25% of the aggregate principal amount of the Controlling Class), the servicer or a noteholder will be
entitled to deliver a notice to the FDIC requesting the exercise of contractual rights under the transaction documents
because of the FDIC’s monetary default. If the FDIC does not cure the monetary default within ten business days,
then the FDIC will have consented to the exercise of those contractual rights. However, the FDIC is not required to
take any action other than providing consents, waivers and execution of transfer documents.
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Another series of events for a transaction that does not satisfy the conditions for sale accounting could occur
if, following an insolvency, the FDIC seeks to exercise its power to repudiate contracts. The FDIC Rule gives the
FDIC the choice, following repudiation, either to pay damages within ten business days or to permit the exercise of
contractual rights. If the FDIC elects to pay damages, it is obligated to pay noteholders an amount equal to the par
value of the notes outstanding on the date of appointment of the FDIC, less any payments of principal received by the
noteholders through the date of repudiation, plus unpaid, accrued interest through the date of repudiation in accordance
with the transaction documents to the extent actually received through collections received through the date of
repudiation. If the damages paid by the FDIC do not include interest from the date of repudiation to the date of
payment, the indenture provides that the indenture trustee, at the direction of the servicer, should apply available funds
from the reserve account and the collection account to pay such shortfall. However, upon payment of these damages,
the FDIC Rule provides that “all liens or claims on the financial assets created pursuant to the securitization documents
shall be released.” If the FDIC were to assert successfully that the lien of the indenture trustee on the reserve account
and the collection account were released and the assets in those accounts were transferred to the FDIC, then
noteholders would suffer a loss.

Damages paid by the FDIC will be distributed to noteholders on the earlier of (1) the next distribution date
on which such damages could be distributed and (2) the earliest practicable date that the indenture trustee could declare
a special distribution date, subject to applicable provisions of the indenture, applicable law and the procedures of any
applicable clearing agency. The indenture trustee will be authorized and instructed to maintain possession and control
of any reserve account, the collection account and all amounts on deposit therein. If the date on which damages are to
be distributed to noteholders is not a regular distribution date, then the amount of interest payable to the noteholders
will be prorated to such date, as provided in the indenture. The servicer will instruct the indenture trustee to use
amounts on deposit in any reserve account and the collection account, in addition to the amounts paid by the FDIC,
to pay amounts owing to noteholders.

The transfers by Ally Bank of the receivables and the issuance by each issuing entity of the notes are intended
to satisfy all the applicable conditions of the FDIC Rule, and the trust will state in the indenture its belief that those
preconditions will have been met. As the FDIC Rule is an untested regulation, its interpretation remains uncertain. If
any provision of the FDIC Rule is amended, or any interpretive guidance regarding the FDIC Rule is provided by the
FDIC or its staff, as a result of which an issuing entity determines that an amendment to the FDIC Rule Covenant is
necessary or desirable, then that issuing entity and the indenture trustee will be authorized to amend the FDIC Rule
Covenant in accordance with such FDIC Rule amendment or guidance. No noteholder consent will be required.

One of the preconditions imposed by the FDIC Rule is a “risk retention” requirement. The risk retention that
will be held by the depositor or another majority-owned affiliate of the sponsor as described under “Credit Risk
Retention” in this prospectus will satisfy the FDIC Rule’s risk retention requirement. The sponsor must also give
notice to the noteholders within a reasonable time after the sponsor changes the amount or the terms under which
credit risk is retained, and the parties to the indenture are entitled to amend the FDIC Rule Covenant to comply with
the regulation’s minimum requirements without noteholder consent.

THE DEPOSITOR

Ally Auto Assets LLC, a wholly owned subsidiary of Ally Bank, was organized in the State of Delaware on
August 18, 2009. The depositor, a limited liability company, is organized for the limited purposes of purchasing retail
installment sale contracts, loans, leases and other sale contracts and installment obligations related to motor vehicles,
monies due thereunder, security interests in any related vehicles and other collateral securing such obligations,
proceeds from claims on insurance policies related thereto and notes, certificates and other interests secured by any of
the foregoing from Ally Bank, transferring the purchased assets to third parties, forming trusts and engaging in similar
activities for multiple securitizations of retail installment sale contracts and leases on an ongoing basis. The principal
executive offices of the depositor are located at Corporation Trust Center, 1209 Orange Street, Wilmington, Delaware
19801.

The depositor and the securitization transactions are structured in a manner intended to limit or eliminate the
ability of the FDIC, acting as conservator or receiver for Ally Bank, to exercise authority with respect to the receivables
and the transaction documents. This structure includes the creation of the depositor as a separate, limited-purpose
subsidiary pursuant to a limited liability company agreement containing various limitations. These limitations include
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restrictions on the nature of the depositor’s business and a restriction on the depositor’s ability to commence a
voluntary case or proceeding under the United States Bankruptcy Code or similar applicable state laws without the
unanimous affirmative vote of all of its directors. At any time that any notes, certificates or other securities of any
subsidiary of the depositor or any other indebtedness, liability or obligation of the depositor is outstanding, the
depositor is required to have at least one director who qualifies under its limited liability company agreement as an
“Independent Director.”

If, notwithstanding the foregoing measures, the FDIC concluded that it should exercise authority with respect
to the receivables or the transaction documents, or a filing were made under the United States Bankruptcy Code or
similar applicable state laws by or against the depositor, or an attempt were made to litigate the issue of substantive
consolidation with respect to the depositor and Ally Bank, then delays in distributions on the notes and the certificates,
and possible reductions in the amount of these distributions, could occur. See also “Insolvency Aspects of the
Offerings” in this prospectus.

The depositor may retain or sell all or a portion of the certificates (other than the EVI) and may also retain
all or a portion of one or more classes of notes issued by the trust as described under “The Trust—Capitalization of
the Trust” in this prospectus. In addition, the depositor has ongoing obligations to repurchase warranty receivables
from the trust and to authorize, execute or file financing statements relating to the receivables, all as further described
in “The Transfer Agreements and the Servicing Agreements.”

CEO Certification

The chief executive officer of the depositor will provide specified certifications regarding the disclosures
contained in this prospectus, the receivables, the offered notes and the structure of this securitization transaction. The
chief executive officer’s certification will be filed with the final prospectus.

THE INDENTURE TRUSTEE

U.S. Bank Trust Company, National Association, a national banking association (“U.S. Bank Trust Co.”),
will act as indenture trustee.

U.S. Bank National Association (“U.S. Bank N.A.”) made a strategic decision to reposition its corporate
trust business by transferring substantially all of its corporate trust business to its affiliate, U.S. Bank Trust Co., a non-
depository trust company (U.S. Bank N.A. and U.S. Bank Trust Co. are collectively referred to herein as “U.S. Bank™).
Upon U.S. Bank Trust Co.’s succession to the business of U.S. Bank N.A., it became a wholly owned subsidiary of
U.S. Bank N.A. The indenture trustee will maintain the accounts of the issuing entity in the name of the indenture
trustee at U.S. Bank N.A.

U.S. Bancorp, with total assets exceeding $686 billion as of June 30, 20235, is the parent company of U.S.
Bank N.A., the fifth largest commercial bank in the United States. As of June 30, 2025, U.S. Bancorp operated over
2,000 branch offices in 26 states. A network of specialized U.S. Bancorp offices across the nation provides a
comprehensive line of banking, brokerage, insurance, investment, mortgage, trust and payment services products to
consumers, businesses, and institutions.

U.S. Bank has one of the largest corporate trust businesses in the country with offices in 44 domestic and 3
international locations. The indenture will be administered from U.S. Bank’s corporate trust office located at 190
South LaSalle Street, 7th Floor, Chicago, Illinois, 60603.

U.S. Bank has provided corporate trust services since 1924. As of June 30, 2025, U.S. Bank was acting as
trustee with respect to over 152,000 issuances of securities with an aggregate outstanding principal balance of over
$6.6 trillion. This portfolio includes corporate and municipal bonds, mortgage-backed and asset-backed securities
and collateralized debt obligations.

The indenture trustee will make each monthly statement available to the holders via the indenture trustee’s

internet website at https://pivot.usbank.com. Holders with questions may direct them to the indenture trustee’s
bondholder services group at (800) 934-6802.

94



As of June 30, 2025, U.S. Bank (and its affiliate U.S. Bank Trust National Association) was acting as
indenture trustee, registrar and paying agent on 213 issuances of auto receivable-backed securities with an outstanding
aggregate principal balance of approximately $94,712,400,000.

U.S. Bank N.A. and other large financial institutions have been sued in their capacity as trustee or successor
trustee for certain residential mortgage-backed securities (“RMBS”) trusts. The complaints, primarily filed by
investors or investor groups against U.S. Bank N.A. and similar institutions, allege the trustees caused losses to
investors as a result of alleged failures by the sponsors, mortgage loan sellers and servicers to comply with the
governing agreements for these RMBS trusts. Plaintiffs generally assert causes of action based upon the trustees’
purported failures to enforce repurchase obligations of mortgage loan sellers for alleged breaches of representations
and warranties, notify securityholders of purported events of default allegedly caused by breaches of servicing
standards by mortgage loan servicers and abide by a heightened standard of care following alleged events of default.

U.S. Bank N.A. denies liability and believes that it has performed its obligations under the RMBS trusts in
good faith, that its actions were not the cause of losses to investors, that it has meritorious defenses, and it has contested
and intends to continue contesting the plaintiffs’ claims vigorously. However, U.S. Bank N.A. cannot assure you as
to the outcome of any of the litigation, or the possible impact of these litigations on the trustee or the RMBS trusts.

On March 9, 2018, a law firm purporting to represent fifteen Delaware statutory trusts (the “DSTs”) that
issued securities backed by student loans (the “Student Loans”) filed a lawsuit in the Delaware Court of Chancery
against U.S. Bank N.A. in its capacities as indenture trustee and successor special servicer, and three other institutions
in their respective transaction capacities, with respect to the DSTs and the Student Loans. This lawsuit is captioned
The National Collegiate Student Loan Master Trust I, et al. v. U.S. Bank National Association, et al., C.A. No. 2018-
0167-JRS (Del. Ch.) (the “NCMSLT Action”). The complaint, as amended on June 15, 2018, alleged that the DSTs
have been harmed as a result of purported misconduct or omissions by the defendants concerning administration of
the trusts and special servicing of the Student Loans. Since the filing of the NCMSLT Action, certain Student Loan
borrowers have made assertions against U.S. Bank N.A. concerning special servicing that appear to be based on certain
allegations made on behalf of the DSTs in the NCMSLT Action.

U.S. Bank N.A. has filed a motion seeking dismissal of the operative complaint in its entirety with prejudice
pursuant to Chancery Court Rules 12(b)(1) and 12(b)(6) or, in the alternative, a stay of the case while other prior filed
disputes involving the DSTs and the Student Loans are litigated. On November 7, 2018, the Court ruled that the case
should be stayed in its entirety pending resolution of the first-filed cases. On January 21, 2020, the Court entered an
order consolidating for pretrial purposes the NCMSLT Action and three other lawsuits pending in the Delaware Court
of Chancery concerning the DSTs and the Student Loans, which remains pending.

U.S. Bank N.A. denies liability in the NCMSLT Action and believes it has performed its obligations as
indenture trustee and special servicer in good faith and in compliance in all material respects with the terms of the
agreements governing the DSTs and that it has meritorious defenses. It has contested and intends to continue
contesting the plaintiffs’ claims vigorously.

The trust will grant to the indenture trustee all right, title and interest of the trust in, to and under the collateral
listed on the schedule of receivables. That grant will include all rights and powers, but none of the obligations, if any,
of the trust under any agreement or instrument included in the collateral, including the immediate and continuing right
to claim for, collect, receive and give receipt for principal and interest payments in respect of the receivables included
in the collateral and all other monies payable under the collateral.

On each distribution date, the indenture trustee is required to notify the holder of the note distribution account
to distribute to the noteholders all amounts on deposit in that account other than investment earnings, which the
servicer is entitled to retain. If required by the Trust Indenture Act, the indenture trustee will mail to each noteholder
summaries of any necessary information, documents or reports. So long as no default or event of default is continuing
the indenture trustee or other account holder is required to invest and reinvest all funds in the collection account and
the reserve account, to the extent specified in the servicing agreement, in Eligible Investments.
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If any default occurs in the making of any payment or performance under any agreement or instrument that
is part of the trust estate, the indenture trustee may take such action as may be appropriate to enforce such payment or
performance, including the institution and prosecution of appropriate proceedings. If a default occurs and is continuing
and if it is known to a responsible officer of the indenture trustee, the indenture trustee is required to mail to each
noteholder notice of the default within the later of (a) 90 days after it occurs and (b) 10 days after it is known to a
responsible officer of the indenture trustee. Except in the case of a default in payment of principal of or interest on
any note, the indenture trustee may withhold the notice if and so long as a committee of its responsible officers in
good faith determines that withholding the notice is in the interests of noteholders.

The indenture trustee will be required to mail each year to all noteholders, to the extent required under the
Trust Indenture Act, a brief report relating to its eligibility and qualification to continue as indenture trustee under the
indenture, a description of any amounts advanced by it under the indenture, the amount, interest rate and maturity date
of some types of indebtedness owing by the trust to the indenture trustee in its individual capacity, the property and
funds physically held by the indenture trustee and any action taken by it that materially affects the notes and that has
not been previously reported.

Subject to the provisions for indemnification and to limitations contained in the indenture, the holders of a
majority in aggregate principal amount of the Controlling Class will have the right to direct the time, method and place
of conducting any proceeding for any remedy available to the indenture trustee and the holders of a majority in
aggregate principal amount. The indenture trustee will be under no obligation to exercise any of the rights or powers
under the indenture at the request or direction of any of the holders of those notes, if the indenture trustee reasonably
believes it will not be adequately indemnified against the costs, expenses and liabilities which might be incurred by it
in complying with the request. The indenture trustee also will not be required to take action in response to requests,
demands or directions of the noteholders, other than requests, demands or directions relating to an asset representations
review, unless the noteholders have offered reasonable security or indemnity satisfactory to the indenture trustee to
protect it against the costs and expenses that it may incur in complying with the request, demand or direction.

The indenture trustee will not be liable for any action it takes or omits to take in good faith which it believes
to be authorized or within its rights or powers so long as the indenture trustee’s conduct does not constitute willful
misconduct, negligence or bad faith. In addition, the indenture trustee will not be liable for interest on any money
received by it except if it agrees in writing with the trust and will have no liability or responsibility for the acts or
omissions of any other party to any of the transaction documents. The indenture trustee does not have any obligation
to independently verify or confirm any underlying data.

The indenture trustee may give notice of its intent to resign at any time, in which event the trust will be
obligated to appoint a successor indenture trustee. The trust may also remove the indenture trustee if the indenture
trustee ceases to be eligible to continue as indenture trustee under the indenture or if the indenture trustee becomes
insolvent or otherwise becomes incapable of acting. In these circumstances, the trust will be obligated to appoint a
successor indenture trustee. The holders of a majority in outstanding amount of the Controlling Class also have the
right to remove the indenture trustee and appoint a successor. Any resignation or removal of the indenture trustee and
appointment of a successor indenture trustee does not become effective until acceptance of the appointment by the
successor indenture trustee.

THE OWNER TRUSTEE

BNY Mellon Trust of Delaware is the owner trustee under the trust agreement. BNY Mellon Trust of
Delaware is a Delaware banking corporation and an affiliate of The Bank of New York Mellon, a New York banking
corporation, which provides support services on its behalf in this transaction. Its principal place of business is located
at 103 Bellevue Parkway, Wilmington, Delaware 19809, Attention: Corporate Trust Administration. BNY Mellon
Trust of Delaware has acted as owner trustee on numerous asset-backed transactions (with The Bank of New York
Mellon providing administrative support), including the structure of the transaction referred to herein. While the
structure of each transaction may differ, BNY Mellon Trust of Delaware and The Bank of New York Mellon on its
behalf are experienced in administering transactions of this kind. You may contact BNY Mellon Trust of Delaware
by calling (302) 791-3610.
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In the ordinary course of business, The Bank of New York Mellon, The Bank of New York Mellon Trust
Company, N.A., and BNY Mellon Trust of Delaware (collectively, “BNY Mellon”) are named as defendants in legal
actions. In connection with its role as trustee of certain RMBS transactions, BNY Mellon has been named as a
defendant in a number of legal actions brought by RMBS investors. These lawsuits allege that the trustee had
expansive duties under the governing agreements, including the duty to investigate and pursue breach of representation
and warranty claims against other parties to the RMBS transactions. While it is inherently difficult to predict the
eventual outcomes of pending actions, BNY Mellon denies liability and intends to defend the litigations vigorously.

Other than the above two paragraphs, BNY Mellon Trust of Delaware has not participated in the preparation
of, and is not responsible for, any other information contained in this prospectus.

The owner trustee may, in the name of the trust, conduct the business of the trust, make and execute contracts
and other instruments on behalf of the trust and sue and be sued on behalf of the trust. The owner trustee, acting on
behalf of the trust, has discretion to decide whether to engage any person in assisting the trust in performing its duties
under the indenture or the trust agreement. The consent of certificateholders holding in the aggregate more than a
majority of the voting interests of the certificates as of the close of the preceding distribution date is needed to require
the owner trustee to take action. Upon notification to the certificateholders, and unless such certificateholders have
notified the owner trustee that such consent is withheld, the owner trustee may initiate or compromise any action or
claim involving the trust, amend the indenture or administration agreement, or appoint certain successor agents. The
owner trustee will be required to give prompt written notice to the certificateholders upon any termination of, or
appointment of a successor to, the servicer.

The owner trustee’s liability in connection with the issuance and sale of the notes and certificates is limited
solely to the express obligations of the owner trustee set forth in the trust agreement governing the trust. The owner
trustee will not be liable for the default or failure of any of the administrator, the trust, servicer or other trustees to
carry out their respective obligations under any of the transaction documents, nor will the owner trustee be liable under
any transaction document under any circumstances, except for its own negligent action, its own negligent failure to
act or its own willful misconduct in the performance of any act. The owner trustee may resign at any time, in which
event the administrator, or its successor, will be obligated to appoint a successor owner trustee. The administrator of
the trust may also remove the owner trustee if the owner trustee ceases to be eligible to continue as owner trustee
under the trust agreement or if the owner trustee becomes insolvent. In those circumstances, the administrator will be
obligated to appoint a successor owner trustee. Any resignation or removal of an owner trustee and appointment of a
successor owner trustee will not become effective until acceptance of the appointment by the successor owner trustee.
Costs associated with the termination of the owner trustee and the appointment of a successor will be borne by the
servicer. In the event that the owner trustee is not entitled to be indemnified from the cash flow that would otherwise
be used to pay the securities, if an Event of Default occurs and the servicer fails to satisfy its indemnification
obligations under the trust agreement, the owner trustee may be entitled to be indemnified from the trust estate.

Unless the depositor is the sole certificateholder, on each distribution date, the owner trustee or other paying
agent under the trust agreement will be required to distribute to the certificateholders amounts equal to the amounts
deposited in the Certificate Distribution Account pursuant to the servicing agreement on or prior to such distribution
date. The owner trustee or other paying agent will also be required to send each certificateholder the statement
provided to the owner trustee by the servicer pursuant to the servicing agreement on such distribution date; provided
that no such distributions will be required to be made and no such statements will be required to be sent by the owner
trustee if and for so long as the depositor is the sole certificateholder. The owner trustee or any other paying agent will
retain from amounts otherwise distributable to the certificateholders sufficient funds for the payment of any tax that
is legally owed by the trust. The owner trustee will maintain or cause to be maintained the books of the trust on a
calendar year basis on the accrual method of accounting, deliver to each certificateholder the information required to
enable each certificateholder to prepare its federal income tax return, prepare and file tax returns relating to the trust
and make such elections as may from time to time be required or appropriate under any applicable state or federal
statute, rule or regulation so as to maintain the appropriate trust characterization for federal income tax purposes.

The owner trustee does not have any obligation to independently verify or confirm any underlying data.
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ASSET REPRESENTATIONS REVIEWER

Clayton Fixed Income Services LLC, a Delaware limited liability company (the “asset representations
reviewer”), is the asset representations reviewer appointed under the asset representations review agreement. The
asset representations reviewer is a wholly-owned subsidiary of Covius Services, LLC, and with its affiliates has
provided independent due diligence loan review and servicer oversight services since 1989.

The asset representations reviewer and its affiliates are providers of targeted due diligence reviews of
securitized assets and policies and procedures of originators and servicers to assess compliance with representations
and warranties, regulatory and legal requirements, investor guidelines and settlement agreements. The asset
representations reviewer and its affiliates have performed over 17 million loan reviews and provided ongoing services
to over $2 trillion of securitization transactions on behalf of investors, sponsors, issuers and originators, including
government sponsored enterprises and other governmental agencies. These services have been performed primarily
on residential mortgage loan and residential mortgage-backed security transactions, although the asset representations
reviewer and its affiliates have also performed these services for transactions involving auto loans, equipment leases,
credit cards, commercial mortgage loans, student loans, timeshare loans and boat and recreational vehicle loans. The
asset representations reviewer has been engaged on more than 800 auto and equipment loan, lease and dealer floorplan
and credit card securitization transactions since 2015.

The asset representations reviewer is not, and will not be during the term of the transaction, affiliated with
the sponsor, the servicer, the depositor, the trust, the indenture trustee, the owner trustee or any of their affiliates.
Additionally, the asset representations reviewer is not affiliated with the third party that performed pre-closing due
diligence services for the transaction. The asset representations reviewer may be appointed as an asset representations
reviewer on other transactions for the sponsor or its affiliates.

The asset representations reviewer will be paid an annual fee of $5,000 by the sponsor. To the extent any
fees, expenses and indemnification of the asset representations reviewer are not paid by the sponsor, any unpaid fees,
expenses and indemnification of the asset representations reviewer will be paid from the trust estate. Any receivables
review performed by the asset representations reviewer after a delinquency trigger is met or exceeded and the
noteholders vote to perform the review will be paid by the trust.

The asset representations reviewer’s liability in connection with the asset representations review is limited
solely to the express obligations of the asset representations reviewer set forth in the asset representations review
agreement.

The asset representations reviewer will not be liable for the default or failure of any of the administrator, the
trust, the servicer, the owner trustee or the indenture trustee to carry out their respective obligations under any of the
transaction documents, nor will the asset representations reviewer be liable under any transaction document under any
circumstances, except for its own willful misconduct, bad faith or negligence. To the extent not paid by the sponsor,
the trust will indemnify the asset representations reviewer for all losses resulting from the asset representations
reviewer’s performance under the asset representations review agreement, except for any losses arising from the asset
representations reviewer’s own willful misconduct, bad faith or negligence, or breach of any representations or
warranties made in the asset representations review agreement.

The asset representations reviewer may not resign unless it ceases to be an eligible asset representations
reviewer, becomes legally unable to act or if the trust consents to its resignation, and it will give the sponsor and the
trust 60 days prior notice of its resignation. The administrator may also remove the asset representations reviewer if
the asset representations reviewer becomes legally unable to act, ceases to be eligible to continue as an asset
representations reviewer, becomes subject to a bankruptcy or breaches any of its representations, warranties,
agreements or covenants contained in the asset representations review agreement. In those circumstances, the
administrator will be obligated to appoint a successor asset representations reviewer. Any resignation or removal of
an asset representations reviewer and appointment of a successor asset representations reviewer will not become
effective until acceptance of the appointment by the successor asset representations reviewer. Costs associated with
the termination of the asset representations reviewer and the appointment of a successor will be borne by the sponsor.
In the event that the asset representations reviewer is not entitled to be indemnified from the cash flow that would
otherwise be used to pay the securities, if an Event of Default occurs and the sponsor fails to satisfy its indemnification
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obligations under the asset representations review agreement as described in the preceding paragraph, the asset
representations reviewer may be entitled to be indemnified from the trust estate.

REQUIREMENTS FOR CERTAIN EU AND UK REGULATED INVESTORS AND THEIR AFFILIATES

Regulation (EU) 2017/2402 of the European Parliament and of the Council of December 12, 2017 laying
down a general framework for securitization and creating a specific framework for simple, transparent and
standardized securitization and amending certain other European Union directives and regulations, as amended (the
“EU Securitization Regulation™) is directly applicable in member states of the European Union and will be applicable
in any non-EU states of the European Economic Area in which it has been implemented.

Article 5 of the EU Securitization Regulation places certain conditions on investments in a “securitisation”
(as defined in the EU Securitization Regulation) (the “EU Due Diligence Requirements”) by an “institutional
investor”, defined by the EU Securitization Regulation to include (a) a credit institution or an investment firm as
defined in and for purposes of Regulation (EU) No 575/2013, as amended, known as the Capital Requirements
Regulation (the “CRR”), (b) an insurance undertaking or a reinsurance undertaking as defined in Directive
2009/138/EC, as amended, known as Solvency II, (c) an alternative investment fund manager as defined in Directive
2011/61/EU that manages or markets alternative investment funds in the European Union, (d) an undertaking for
collective investment in transferable securities (“UCITS”) management company, as defined in Directive
2009/65/EC, as amended, known as the UCITS Directive, or an internally managed UCITS, which is an investment
company that is authorized in accordance with that Directive and has not designated such a management company for
its management and (e) with certain exceptions, an institution for occupational retirement provision falling within the
scope of Directive (EU) 2016/2341, or an investment manager or an authorized entity appointed by such an institution
for occupational retirement provision as provided in that Directive. Pursuant to Article 14 of the CRR, the EU Due
Diligence Requirements also apply to investments by certain consolidated affiliates, wherever established or located,
of institutions regulated under the CRR (such affiliates, together with all such institutional investors, “EU Affected
Investors”™).

With respect to the United Kingdom, the framework for the regulation of securitization comprises: (i) the
Securitisation Regulations 2024 (SI 2024/102) (as amended, the “SR 2024”), (ii) the securitisation sourcebook of the
handbook of rules and guidance adopted by the UK Financial Conduct Authority (the “FCA”) (the “SECN”), (iii) the
Securitisation Part of the rulebook of published policy of the Prudential Regulatory Authority of the Bank of England
(the “PRA”) (the “PRASR”) and (iv) relevant provisions of the Financial Services and Markets Act 2000 (as amended,
the “FSMA”) (each as further amended, supplemented or replaced from time to time, the “UK Securitisation
Framework”).

Regulations 32B to 32D (inclusive) of the UK Securitisation Regulations, SECN4 and Article 5 of Chapter
2 of the PRASR, as applicable, places certain conditions on investments in a “securitisation” (as defined in the SR
2024) (the “UK Due Diligence Requirements” and, together with the EU Due Diligence Requirements, the “Investor
Requirements” (and references in this prospectus to “the applicable Investor Requirements” shall mean such Investor
Requirements to which a particular Affected Investor is subject)) by “institutional investors”, defined by the SR 2024
to include (a) an insurance undertaking as defined in section 417(1) of the FSMA; (b) a reinsurance undertaking as
defined in section 417(1) of the FSMA; (c) the trustees or managers of an occupational pension scheme as defined in
section 1(1) of the Pension Schemes Act 1993 that has its main administration in the United Kingdom, or a fund
manager of such a scheme appointed under section 34(2) of the Pensions Act 1995 (as amended) that, in respect of
activity undertaken pursuant to that appointment, is authorized for the purposes of section 31 of the FSMA; (d) an
AIFM as defined in regulation 4 of the Alternative Investment Fund Managers Regulations 2013 (the “AIFM
Regulations”) with permission under the FSMA to manage an AIF (as defined in regulation 3 of the AIFM
Regulations), and which markets or manages AIFs in the United Kingdom, and a small registered UK AIFM (as
defined in the AIFM Regulations); (e) a management company as defined in section 237(2) of the FSMA; (f) a UCITS
as defined by section 236A of the FSMA, which is an authorized open ended investment company as defined in section
237(3) of the FSMA; and (g) a CRR firm as defined by Article 4(1)(2A) of Regulation (EU) No 575/2013, as it forms
part of the domestic law of the United Kingdom by virtue of the EUWA (the “UK CRR”); and (h) an FCA investment
firm as defined by Article 4(1)(2AB) of the UK CRR. The UK Due Diligence Requirements also apply to investments
by certain consolidated affiliates, wherever established or located, of entities subject to the UK CRR (such affiliates,
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together with all such institutional investors referred to in the preceding sentence, “UK Affected Investors” and,
together with EU Affected Investors, “Affected Investors”).

Although Ally Bank will retain credit risk through the depositor, its majority-owned affiliate, in accordance
with Regulation RR as described in this prospectus under “Credit Risk Retention”, none of Ally Bank, the depositor,
the underwriters or any other party to the securitization transaction described in this prospectus or any of their
respective affiliates will retain or commit to retain a 5% material net economic interest with respect to this transaction
in accordance with the EU Securitization Regulation or the UK Securitization Framework or makes or intends to make
any representation or agreement that it or any other party is undertaking or will undertake to take or refrain from taking
any action in order to facilitate or enable compliance by EU Affected Investors with the EU Due Diligence
Requirements, by UK Affected Investors with the UK Due Diligence Requirements or by any person with the
requirements of any other law or regulation now or hereafter in effect in the EU, any European Economic Area member
state or the United Kingdom, in relation to risk retention, due diligence and monitoring, transparency, credit granting
standards or any other conditions with respect to investments in securitization transactions. The arrangements
described in this prospectus under “Credit Risk Retention” have not been structured with the objective of ensuring
compliance with the requirements of the EU Securitization Regulation or the UK Securitization Framework by any
person. The transaction described in this prospectus is structured in a way that is unlikely to allow Affected Investors
to comply with the applicable Investor Requirements.

Failure by an Affected Investor to comply with the applicable Investor Requirements with respect to an
investment in the offered notes may result in the imposition of a penalty regulatory capital charge on that investment
or of other regulatory sanctions being taken or imposed by the competent authority of such Affected Investor, or a
requirement to take corrective action. Consequently, the offered notes may not be a suitable investment for Affected
Investors, and this may affect the price and liquidity of the notes.

Prospective investors should analyze their own regulatory position, and are encouraged to consult with their
own investment and legal advisors, regarding application of and compliance with any applicable requirements of the
EU Securitization Regulation, the UK Securitization Framework or other applicable regulations and the suitability of
the offered notes for investment.

LEGAL PROCEEDINGS

There are no current legal proceedings pending, or to the best knowledge of management of such entity,
threatened, against the trust, the sponsor, the servicer or the depositor that, if determined adversely to such party,
would be expected to have a material adverse effect on the performance of the offered notes.

Each of the owner trustee and the indenture trustee has represented to the trust that it is not a party to any
current legal proceedings that are not already described in this prospectus, nor is its management aware of any legal
proceedings threatened against it that, if determined adversely to such party, would be expected to be material to
investors.

AFFILIATIONS AND RELATIONSHIPS AMONG TRANSACTION PARTIES

The owner trustee is not an affiliate of any of the depositor, the sponsor, the servicer, the issuing entity or the
indenture trustee. The owner trustee and one or more of its affiliates, however, may, from time to time, engage in
arm’s-length transactions with the depositor, the sponsor, the servicer, the indenture trustee or affiliates of any of
them, that are distinct from its role as owner trustee, including transactions both related and unrelated to the
securitization of retail motor vehicle installment sale contracts. The owner trustee and its affiliates, during the past
two years, have not engaged in any transactions that are material to this transaction with any of the depositor, the
sponsor, the servicer, the issuing entity or the indenture trustee that are outside of the ordinary course of business or
that are other than at arm’s length.

The indenture trustee is not an affiliate of any of the depositor, the sponsor, the servicer, the issuing entity or
the owner trustee. The indenture trustee and one or more of its affiliates, however, may, from time to time, engage in
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arm’s-length transactions with the depositor, the sponsor, the servicer, the owner trustee or affiliates of any of them,
that are distinct from its role as indenture trustee, including transactions both related and unrelated to the securitization
of retail vehicle installment sale contracts. The indenture trustee and its affiliates, during the past two years, have not
engaged in any transactions that are material to this transaction with any of the depositor, the sponsor, the servicer,
the issuing entity or the owner trustee that are outside of the ordinary course of business or that are other than at arm’s
length.

The asset representations reviewer is not an affiliate of any of the depositor, the sponsor, the servicer, the
issuing entity, the owner trustee or the indenture trustee. The depositor, the servicer and the sponsor, however, may,
from time to time, engage in arm’s-length transactions with the asset representations reviewer or its affiliates,
including transactions both related and unrelated to the securitization of retail vehicle installment sale contracts.

The sponsor, the servicer and the depositor are affiliates and also engage in transactions with each other
involving securitizations, including public offerings and private placements of asset-backed securities as well as
commercial paper conduit financing, of retail vehicle installment sale contracts, including those described in this
prospectus and others. Specifically, the depositor and Ally Bank have entered into an intercompany advance agreement
through which the depositor may borrow funds from Ally Bank to fund its general operating expenses and, for some
securitization transactions in which the depositor acts as the depositor, to pay for a portion of the receivables pursuant
to the pooling agreement and transaction expenses. Under the intercompany advance agreement, the loans will bear a
market rate of interest and have documented repayment terms.

On the closing date, the issuing entity is issuing certificates, not offered hereby. The depositor may sell in
one or more private placement transactions or initially retain the certificates, which represents the principal equity in
the issuing entity. If the depositor retains the certificates, the issuing entity will be a direct subsidiary of the depositor
and an indirect subsidiary of the sponsor. If the depositor initially retains the certificates, the depositor retains the right
to sell all or a portion of the retained certificates at any time to the extent that it is not required to retain such certificates
as described in “Credit Risk Retention” in this prospectus. Following any such sale to an unaffiliated third party, the
issuing entity may cease to be an affiliate of either the sponsor or the depositor. The issuing entity has not engaged,
and will not engage, in any material transactions with the sponsor or the depositor that are outside of the ordinary
course of business or that are other than at arm’s length.

CONSIDERATIONS FOR ERISA AND OTHER U.S. EMPLOYEE BENEFIT PLANS
General

Section 406 of the Employee Retirement Income Security Act of 1974, as amended (“ERISA”) and
Section 4975 of the Internal Revenue Code prohibit pension, profit-sharing or other employee benefit plans that are
subject to Title I of ERISA, as well as individual retirement accounts and other plans that are subject to Section 4975
of the Internal Revenue Code and entities deemed to hold plan assets of any of the foregoing—we refer to each of
these as a “benefit plan”—from engaging in specified transactions with persons that are “parties in interest” under
ERISA or “disqualified persons” under the Internal Revenue Code with respect to that benefit plan. A violation of
these “prohibited transaction” rules may result in an excise tax or other penalties and liabilities under ERISA and the
Internal Revenue Code for these persons or fiduciaries of such benefit plan. In addition, Title I of ERISA requires
fiduciaries of a benefit plan subject to ERISA to make investments that are prudent, diversified and in accordance
with the governing plan documents. The prudence of a particular investment must be determined by the responsible
fiduciary of a benefit plan by taking into account the particular circumstances of the benefit plan and all of the facts
and circumstances of the investment, including, but not limited to, the matters discussed in this prospectus and the
fact that in the future, there may be no market to sell or otherwise dispose of the offered notes. Governmental plans
(as defined in Section 3(32) of ERISA) and specified church plans (as defined in Section 3(33) of ERISA) are not
subject to the fiduciary and prohibited transaction provisions of ERISA or Section 4975 of the Internal Revenue Code.
However, such plans may be subject to comparable federal, state or local law restrictions. Unless the context clearly
indicates otherwise, any reference in this section to the acquisition, holding or disposition of the offered notes shall
also mean the acquisition, holding or disposition of a beneficial interest in such notes.
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The acquisition or holding of the offered notes by or on behalf of a benefit plan could be considered to give
rise to a prohibited transaction if the servicer, the depositor, the trust, the administrator, the owner trustee, the indenture
trustee, the seller, the underwriters or any of their respective affiliates is or becomes a party in interest or a disqualified
person with respect to that benefit plan. Exemptions from the prohibited transaction rules could apply to the purchase
and holding of the offered notes by a benefit plan depending on the type and circumstances of the plan fiduciary
making the decision to acquire the offered notes and the relationship of the party in interest or disqualified person to
the benefit plan. These exemptions include: Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code for
certain transactions between a Benefit Plan Investor and persons who are parties in interest or disqualified persons
solely by reason of providing services to the Benefit Plan Investor or being affiliated with such service providers;
Prohibited Transaction Class Exemption (“PTCE”) 96-23, regarding transactions effected by “in-house asset
managers”; PTCE 95-60, regarding investments by insurance company general accounts; PTCE 91-38, regarding
investments by bank collective investment funds; PTCE 90-1, regarding investments by insurance company pooled
separate accounts; and PTCE 84-14, regarding transactions effected by “qualified professional asset managers.”

Even if the conditions specified in one or more of these exemptions are met, the scope of the relief provided
by these exemptions might or might not cover all acts which might be construed as prohibited transactions. There can
be no assurance that any of these, or any other exemption, will be available with respect to any particular transaction
involving the offered notes, and prospective purchasers that are benefit plans should consult with their advisors
regarding the applicability of any such exemption.

Plan Assets Regulation

In addition, regardless of the application of one of the foregoing exemptions to the purchase and holding of
an offered note, transactions involving the trust might be deemed to constitute prohibited transactions under ERISA
and the Internal Revenue Code with respect to a benefit plan that purchased securities if assets of the trust were deemed
to be assets of the benefit plan. Under a regulation issued by the U.S. Department of Labor, as modified by
Section 3(42) of ERISA (the “plan assets regulation”), the assets of the trust would be treated as plan assets of a
benefit plan for the purposes of ERISA and the Internal Revenue Code only if the benefit plan acquired an “equity
interest” in the trust and none of the exceptions contained in the plan assets regulation applied. An equity interest is
defined under the plan assets regulation as an interest other than an instrument that is treated as indebtedness under
applicable local law and that has no substantial equity features.

Although there is little guidance on the subject, the depositor believes that, as of the date of this prospectus,
the offered notes should not be treated as an equity interest in the trust for purposes of the plan assets regulation. This
determination is based in part upon the traditional debt features of the offered notes, including the reasonable
expectation of purchasers of the offered notes that the offered notes will be repaid when due, the traditional default
remedies, as well as the absence of conversion rights, warrants and other typical equity features. The debt treatment
of the offered notes for purposes of the plan assets regulation could change if the trust incurs losses. The more
subordinated a class of offered notes is, the greater the risk of recharacterization is with respect to that class. In the
event of a withdrawal or downgrade to below investment grade of the rating of a class of offered notes or a
characterization of a class of offered notes as other than indebtedness under applicable local law, the subsequent
acquisition of such class of offered notes or interest therein by a benefit plan or plan subject to Similar Law is
prohibited.

By acquiring an offered note (or interest therein), each purchaser and transferee (and if the purchaser or
transferee is a benefit plan or other plan, its fiduciary) will be deemed to (a) represent and warrant that either (i) it is
not acquiring the offered notes with the assets of a benefit plan or other plan that is subject to any law that is
substantially similar to Title I of ERISA or Section 4975 of the Internal Revenue Code (“Similar Law”) or (ii) the
acquisition and holding of the offered notes will not give rise to a non-exempt prohibited transaction under Section 406
of ERISA or Section 4975 of the Internal Revenue Code or a violation of Similar Law and (b) acknowledge and agree
that an offered note is not eligible for acquisition by benefit plans or other plans subject to Similar Law at any time
that such offered note is not rated investment grade by at least one nationally recognized statistical rating agency or
such offered note has been characterized as other than indebtedness for applicable local law purposes.

If you are a benefit plan or other plan fiduciary considering the purchase of the offered notes, you should
consult with your counsel with respect to the matters discussed above and whether the offered notes are an appropriate

102



investment under ERISA, the Internal Revenue Code and Similar Law. The sale or transfer of an offered note to a
benefit plan or other plan is in no way a representation by the servicer, the depositor, the trust, the underwriters or any
of their affiliates that the acquisition and holding of offered notes meets the legal requirements for investments by
benefit plans or plans generally or any particular benefit plan or plan or that the investment is appropriate for benefit
plans or plans generally or any particular benefit plan or plan.

MATERIAL FEDERAL INCOME TAX CONSEQUENCES

On the closing date, Mayer Brown LLP, special tax counsel to the depositor, will deliver its opinion, subject
to the assumptions and qualifications therein, to the effect that, for federal income tax purposes, the offered notes will
be characterized as indebtedness to the extent the notes are treated as beneficially owned by a person other than the
sponsor or its affiliates for such purposes. Each noteholder, by the acceptance of an offered note (other than notes that
are retained by the depositor or one or more affiliates thereof), will agree to treat the offered note as indebtedness for
federal, state and local income and franchise tax purposes.

The offered notes may be issued with original issue discount, or “OID,” for federal income tax purposes. The
rules discussed under “—7he Notes—Original Issue Discount” below requiring a holder to include OID in income
under a “constant yield method” are inapplicable to OID which is de minimis. However, a holder of an offered note
with a de minimis amount of OID must include such OID in income proportionately as principal payments are made
on such offered note. See “—The Notes—Original Issue Discount” below for a general discussion of the federal
income tax treatment of OID and its general application to holders of debt instruments.

On the closing date, Mayer Brown LLP will also deliver its opinion, subject to the assumptions and
qualifications therein, to the effect that the trust will be classified as a grantor trust under the Internal Revenue Code,
and will not be taxable as an association or publicly traded partnership taxable as a corporation.

The following discussion of the material federal income tax consequences of the purchase, ownership and
disposition of the offered notes, to the extent it relates to matters of law or legal conclusions with respect thereto,
represents the opinion of Mayer Brown LLP with respect to the offered notes on the material matters associated with
such consequences, subject to the qualifications set forth below. In addition, Mayer Brown LLP has prepared or
reviewed the statements in this prospectus under the heading “—7The Notes,” and is of the opinion that such statements
are correct.

Qualifications on Opinion of Tax Counsel

This discussion is based upon current provisions of the Internal Revenue Code, existing and proposed
Treasury regulations thereunder, current administrative rulings, judicial decisions and other applicable authorities.
There are no cases or Internal Revenue Service rulings on similar transactions involving both debt and equity interests
issued by a trust with terms similar to those of the offered notes. As a result, there can be no assurance that the Internal
Revenue Service will not challenge the conclusions reached in this prospectus, and no ruling from the Internal Revenue
Service has been or will be sought on any of the issues discussed below. Furthermore, legislative, judicial or
administrative changes may occur, perhaps with retroactive effect, which could affect the accuracy of the statements
and conclusions set forth in this prospectus as well as the tax consequences to noteholders.

The following discussion does not purport to deal with all aspects of federal income taxation that may be
relevant to the noteholders in light of their personal investment circumstances nor, except for limited discussions of
particular topics, to holders subject to special treatment under the federal income tax laws, e.g., financial institutions,
broker-dealers, life insurance companies, regulated investment companies, tax-exempt organizations, holders whose
functional currency is not the United States dollar, persons subject to any alternative minimum tax, and holders that
hold the notes as part of a conversion transaction, hedge or hedging transaction, straddle, synthetic security or other
integrated transaction for federal income tax purposes. This information is directed to prospective purchasers who
purchase notes in the initial distribution thereof, who are citizens or residents of the United States, including domestic
corporations and partnerships, and who hold the notes as “capital assets” within the meaning of Section 1221 of the
Internal Revenue Code. The depositor suggests that prospective investors consult with their tax advisors as to
the federal, state, local, foreign and any other tax considerations to them of the purchase, ownership and
disposition of the notes. The following discussion does not purport to furnish information in the level of detail
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or with the attention to a prospective investor’s specific tax circumstances that would be provided by a
prospective investor’s own tax advisor.

The Notes

Characterization as Indebtedness. On the closing date, Mayer Brown LLP will deliver its opinion, subject to
the assumptions and qualifications therein, to the effect that the offered notes will be characterized as indebtedness
for federal income tax purposes to the extent the notes are treated as beneficially owned by a person other than the
sponsor or its affiliates for such purposes. The depositor, the servicer and each noteholder, by acquiring an interest in
an offered note, will agree to treat the offered notes as indebtedness for federal, state and local income and franchise
tax purposes.

Treatment of Stated Interest. Assuming the offered notes are treated as indebtedness for federal income tax
purposes and are not issued with OID, the stated interest on a note will be taxable to a noteholder as ordinary income
when received or accrued in accordance with the noteholder’s method of tax accounting. Interest received on a note
may constitute “investment income” for purposes of some limitations of the Internal Revenue Code concerning the
deductibility of investment interest expense.

Original Issue Discount. In general, OID is the excess of the “stated redemption price at maturity” of a debt
instrument over its “issue price,” unless that excess falls within a statutorily defined de minimis exception (i.e., is less
than an amount equal to 0.25% of the weighted average maturity of the debt instrument (determined by taking into
account the number of complete years following issuance until payment is made for each partial principal payment)
multiplied by the stated redemption price at maturity). A note’s “stated redemption price at maturity” is the aggregate
of all payments required to be made under the note through maturity except “qualified stated interest.” Qualified stated
interest is generally interest that is unconditionally payable in cash or property, other than debt instruments of the
trust, at fixed intervals of one year or less during the entire term of the instrument at specified rates. The “issue price”
will be the first price at which a substantial amount of the offered notes are sold, excluding sales to bond holders,
brokers or similar persons acting as underwriters, initial purchasers, placement agents or wholesalers.

The trust intends to take the position that the notes are not issued with OID. However, if a note were treated
as being issued with OID, a noteholder would be required to include OID in income as interest over the term of the
note under a constant yield method. In general, OID must be included in income in advance of the receipt of cash
representing that income. Thus, each cash distribution would be treated as an amount already included in income, to
the extent OID has accrued as of the date of the interest distribution and is not allocated to prior distributions, or as a
repayment of principal. This treatment would have no significant effect on noteholders using the accrual method of
accounting. However, cash method noteholders may be required to report income on the offered notes in advance of
the receipt of cash attributable to that income. Even if a note has OID falling within the de minimis exception, the
noteholder must include that OID in income proportionately as principal payments are made on that note.

A holder who purchases a note after the initial distribution thereof at a discount that exceeds a statutorily
defined de minimis amount will be subject to the “market discount” rules of the Internal Revenue Code, and a holder
who purchases a note at a premium will be subject to the bond premium amortization rules of the Internal Revenue
Code.

Market Discount. The offered notes, whether or not issued with OID, will be subject to the “market discount
rules” of Section 1276 of the Internal Revenue Code. In general, these rules provide that if a noteholder acquires a
note at a market discount (that is, a discount from its stated redemption price at maturity or, if the offered notes were
issued with OID, its original issue price plus any accrued OID that exceeds a de minimis amount) and thereafter
recognizes gain upon a disposition or receives payments of principal, then such gain or principal payment, to the extent
of the accrued market discount, will be taxed as ordinary interest income to the noteholder.

Generally, the accrued market discount will be the total market discount on the note multiplied by a fraction,
the numerator of which is the number of days the noteholder held the note and the denominator of which is the number
of days from the date the noteholder acquired the note until its maturity date. The noteholder may elect, however, to
determine accrued market discount under the constant yield method.
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A noteholder that incurs or continues indebtedness to acquire a note at a market discount may also be required
to defer the deduction of all or a portion of the interest on the indebtedness until the corresponding amount of market
discount is included in income. A noteholder may elect to include market discount in gross income as it accrues and,
if the noteholder properly makes such an election, is generally exempt from this rule. Any such election will apply to
all debt instruments acquired by the taxpayer on or after the first day of the first taxable year to which such election
applies. The adjusted basis of a note subject to such election will be increased to reflect market discount included in
gross income, thereby reducing any gain or increasing any loss on a sale or other taxable disposition of the note.

Amortizable Bond Premium. In general, if a noteholder purchases a note at a premium (that is, an amount in
excess of the amount payable upon the maturity thereof), such noteholder will be considered to have purchased such
note with “amortizable bond premium” equal to the amount of such excess. The noteholder may elect to amortize such
bond premium as an offset to interest income and not as a separate deduction item as it accrues under a constant yield
method over the remaining term of the note. Such noteholder’s tax basis in the note will be reduced by the amount of
the amortized bond premium. Any such election, properly made, will apply to all debt instruments (other than
instruments the interest on which is excludible from gross income) held by the noteholder at the beginning of the first
taxable year for which the election applies or thereafter acquired and is irrevocable without the consent of the Internal
Revenue Service. Bond premium on a note held by a noteholder who does not elect to amortize the premium will
remain a part of such noteholder’s tax basis in such note and will decrease the gain or increase the loss otherwise
recognized on a sale or other taxable disposition of the note.

Disposition of Notes. If a noteholder sells a note, the holder will recognize gain or loss in an amount equal to
the difference between the amount realized on the sale and the holder’s adjusted tax basis in the note. The adjusted
tax basis of the note to a particular noteholder will equal the holder’s cost for the note, increased by any OID and
market discount previously included by the noteholder in income from the note and decreased by any bond premium
previously amortized and any principal payments previously received by the noteholder on the note. Any gain or loss
will be capital gain or loss if the note was held as a capital asset, except for gain representing accrued interest or
accrued market discount not previously included in income. Capital gain or loss will be long-term if the note was held
by the holder for more than one year and otherwise will generally be short-term. Any capital losses realized generally
may be used by a corporate taxpayer only to offset capital gains, and by an individual taxpayer only to the extent of
capital gains plus $3,000 of other income.

Potential Acceleration of Income. Accrual method noteholders that prepare an “applicable financial
statement” (as defined in Section 451 of the Internal Revenue Code, which includes any GAAP financial statement,
Form 10-K annual statement, audited financial statement or a financial statement filed with any Federal agency for
non-tax purposes) generally will be required to include certain items of income into gross income no later than the
time such amounts are reflected on such a financial statement. This could result in an acceleration of income
recognition for income items differing from the above description. The Treasury Department released final Treasury
regulations that exclude from this rule any item of gross income for which a taxpayer uses a special method of
accounting required by certain sections of the Internal Revenue Code, including income subject to the timing rules for
OID and de minimis OID, income under the contingent payment debt instrument rules, income under the variable rate
debt instrument rules, and market discount (including de minimis market discount). United States holders should
consult their own tax advisors regarding the possible implications of this legislation to interest, OID, market discount
and premium matters concerning their notes.

Net Investment Income. A tax of 3.8% is imposed on the “net investment income” of certain individuals,
trusts and estates. Among other items, net investment income generally includes gross income from interest and net
gain attributable to the disposition of certain property, less certain deductions. United States holders should consult
their own tax advisors regarding the possible implications of this legislation in their particular circumstances.
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Information Reporting and Backup Withholding. The trust will be required to report annually to the Internal
Revenue Service, and to each noteholder of record, the amount of interest paid on the offered notes, and the amount
of interest withheld for federal income taxes, if any, for each calendar year, except as to exempt holders which are
generally corporations, tax-exempt organizations, qualified pension and profit-sharing trusts, individual retirement
accounts or nonresident aliens who provide certification as to their status. Each holder will be required to provide to
the trust, under penalties of perjury, a certificate containing the holder’s name, address, correct federal taxpayer
identification number and a statement that the holder is not subject to backup withholding. If a nonexempt noteholder
fails to provide the required certification, the trust will be required to withhold, from interest otherwise payable to the
holder, the percentage of that interest specified in the Internal Revenue Code and remit the withheld amount to the
Internal Revenue Service as a credit against the holder’s federal income tax liability.

Because the depositor will treat the trust as a grantor trust and all offered notes as indebtedness for federal
income tax purposes, the depositor will not comply with the tax reporting requirements that would apply under any
alternative tax characterizations.

Tax Consequences to Foreign Noteholders. Subject to the discussion under “—Foreign Account Tax
Compliance” below, interest paid or accrued to a noteholder who is a Foreign Person that is not effectively connected
with the conduct of a trade or business within the United States by the Foreign Person, generally will be considered
“portfolio interest,” and generally will not be subject to United States federal income tax and withholding tax, as long
as the Foreign Person satisfies certain requirements of the Internal Revenue Code, including the requirements that the
Foreign Person:

(1) is not (A) actually or constructively a “10 percent shareholder” of the trust or the depositor
(including via the certificates), or a holder of the certificates, (B) a “controlled foreign corporation” with
respect to which the trust or the depositor is a “related person” within the meaning of the Internal Revenue
Code, or (C) a bank within the meaning of Section 881(c)(3)(A) of the Internal Revenue Code, and

(2) provides an appropriate statement, signed under penalties of perjury, certifying that the beneficial
owner of the note is a Foreign Person and providing that Foreign Person’s name and address. If the
information provided in this statement changes, the Foreign Person must so inform the trust within 30 days
of the change.

If the interest were not portfolio interest or if applicable certification requirements were not satisfied, then
the interest would be subject to United States federal income and withholding tax at a rate of 30% unless reduced or
eliminated pursuant to an applicable tax treaty.

Any capital gain realized on the sale, redemption, retirement or other taxable disposition of a note by a
Foreign Person will be exempt from United States federal income and withholding tax, provided that

(1) the gain is not effectively connected with the conduct of a trade or business in the United States
by the Foreign Person (or under certain tax treaties, is not attributable to a permanent establishment
maintained in the United States by the foreign person), and

(2) in the case of a foreign individual, the Foreign Person is not present in the United States for 183
days or more in the taxable year.

If the interest, gain or income on a note held by a Foreign Person is effectively connected with the conduct
of a trade or business in the United States by the Foreign Person, the holder, although exempt from the withholding
tax previously discussed if an appropriate statement is furnished, generally will be subject to United States federal
income tax on the interest, gain or income at regular federal income tax rates. In addition, if the Foreign Person is a
foreign corporation, it may be subject to a branch profits tax equal to 30% of the Foreign Person’s “effectively
connected earnings and profits” within the meaning of the Internal Revenue Code for the taxable year, as adjusted for
specified items, unless the Foreign Person qualifies for a lower rate under an applicable tax treaty.
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Foreign Account Tax Compliance. Sections 1471 through 1474 of the Internal Revenue Code (commonly
referred to as “FATCA”) significantly change the reporting requirements imposed on certain Foreign Persons,
including certain foreign financial institutions and investment funds. In general, a 30% withholding tax could be
imposed on payments made to any such Foreign Persons unless such Foreign Person complies with certain reporting
requirements regarding its direct and indirect U.S. shareholders or U.S. accountholders. Such withholding could apply
to payments regardless of whether they are made to such Foreign Person in its capacity as a holder of a note or in a
capacity of holding a note for the account of another. The withholding tax currently applies to interest payments. A
withholding tax on gross proceeds from a disposition of debt instruments was previously scheduled to be imposed
with respect to payments made on or after January 1, 2019. Treasury regulations have been published in proposed
form that eliminate withholding on gross proceeds from such dispositions. Pursuant to these proposed regulations, the
trust and any withholding agent may rely on this change to FATCA withholding until the final regulations are issued.
As a result, potential investors are encouraged to consult with their tax advisors regarding the possible implications of
this legislation on an investment in the offered notes.

Each holder of a note or an interest therein, by acceptance of such note or such interest therein, will be deemed
to have agreed to provide to the trust, any paying agent or the indenture trustee, as applicable, (1) properly completed
and signed tax certifications, for a U.S. person, on Internal Revenue Service Form W-9 and, for a Foreign Person, on
the appropriate Internal Revenue Service Form W-8 and (2) to the extent any FATCA withholding or deduction is
applicable, information sufficient to eliminate the imposition of, or determine the amount of, such withholding or
deduction under FATCA. The indenture trustee or any paying agent of the trust has the right to withhold any amounts
(properly withholdable under law and without any corresponding gross-up) payable to any holder of a note or an
interest therein that fails to comply with the requirements of the preceding sentence.

Notes Held by Affiliates. Treasury regulations under Section 385 of the Internal Revenue Code address the
treatment of instruments as debt or equity where the instruments are held by certain parties who are related to the
issuing entity. Under these regulations, in certain circumstances a note that otherwise would be treated as debt is
treated as equity for United States federal income tax purposes during periods in which the note is held by a related
party (generally based on a group of corporations or controlled partnerships connected through 80% direct or indirect
ownership). Under these regulations, although it is not entirely clear, it is expected that any notes treated as equity
under these rules would be converted back to debt when acquired by a beneficial owner that is not a related party. The
trust agreement addresses the Treasury regulations under Section 385 of the Internal Revenue Code in order to prevent
their application to the notes.

Tax Shelter Disclosure and Investor List Requirements

Treasury regulations directed at abusive tax shelter activity appear to apply to transactions not conventionally
regarded as tax shelters. Such Treasury regulations require taxpayers to report certain information on Internal Revenue
Service Form 8886 if they participate in a “reportable transaction” and to retain certain information related to such
transactions. Organizers and promoters of the transaction are required to maintain records including investor lists
containing identifying information and to furnish those records to the Internal Revenue Service upon demand.

A transaction may be a “reportable transaction” based upon any of several indicia, one or more of which may
be present with respect to your investment. The Internal Revenue Code imposes significant penalties for failure to
comply with these disclosure requirements. Prospective investors should be aware that the transferor and other
participants in the transaction intend to comply with such disclosure and investor list requirements. Prospective
investors should consult their own tax advisors concerning any possible disclosure obligation with respect to their
investment.

STATE AND LOCAL TAX CONSEQUENCES

The above discussion does not address the tax treatment of the trust, the offered notes or the noteholders
under any state or local tax laws. The activities to be undertaken by the servicer in servicing and collecting the
receivables will take place throughout the United States and, therefore, many different tax regimes potentially apply
to different portions of these transactions. Additionally, it is possible a state or local jurisdiction may assert its right
to impose tax on the trust with respect to its income related to receivables collected from obligors located in such
jurisdiction. It is also possible that a state may require that a certificateholder or a holder treated as an equity owner
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(including non-resident certificateholders or holders) file state income tax returns with the state pertaining to
receivables collected from obligors located in such state (and may require withholding by the trust on related income).
Prospective investors are urged to consult with their tax advisors regarding the state and local tax consequences for
them of purchasing, holding and disposing of the offered notes.

PLAN OF DISTRIBUTION
The depositor, the sponsor and the underwriters named below will enter into an underwriting agreement for
the notes offered by this prospectus. Subject to the terms and conditions set forth in the underwriting agreement, the

depositor will agree to sell to each of the underwriters named below, and each of the underwriters will severally agree
to purchase from the depositor, the principal amount of the offered notes set forth opposite its name below:

Aggregate Principal Amount to be Purchased

Class A-2 Class A-3 Class A-4
Underwriters Notes Notes Notes

Barclays Capital Inc.........ccocoveeveeeeennnnen. $92,997,000 $107,248,000 $27,258,000
BofA Securities, Inc.........ccccccovevveeevnnnnn. $92,997,000 $107,247,000 $27,257,000
Wells Fargo Securities, LLC................... $92,997,000 $107,247,000 $27,258,000
Cabrera Capital Markets LLC................. $10,333,000 $11,916,000 $3,029,000
Lloyds Securities InC..........ccceevvereviennens $10,333,000 $11,916,000 $3,029,000
SMBC Nikko Securities America, Inc.... $10,333,000 $11,916,000 $3,029,000
TOtal .. $309,990,000 $357,490,000 $ 90,860,000

No party to the transaction described in this prospectus or any of their respective affiliates makes or intends
to make any representation or agreement that it or any other party is undertaking or will undertake to take or refrain
from taking any action to facilitate or enable compliance by EU Affected Investors with the EU Due Diligence
Requirements, by UK Affected Investors with the UK Due Diligence Requirements, or by any person with the
requirements of any other law or regulation now or hereafter in effect in the European Union, any European Economic
Area member state or the UK, in relation to risk retention, due diligence and monitoring, transparency, credit granting
standards or any other conditions with respect to investments in securitization transactions. Prospective investors are
responsible for analyzing their own regulatory position and are advised to consult with their own advisors regarding
the suitability of the offered notes for investment and compliance with any such law or regulation.

The underwriters are responsible for jointly leading and managing the offering of the offered notes.

The depositor has been advised by the underwriters that the several underwriters propose initially to offer the
Class A-2 Notes, the Class A-3 Notes and the Class A-4 Notes (with the exception of those notes to be retained by the
depositor or another majority-owned affiliate of the sponsor as part of the EVI or otherwise) to the public at the prices
set forth on the cover page of this prospectus, and to dealers at those prices less a selling concession not in excess of
the percentage set forth below for each class of offered notes. The underwriters may allow, and those dealers may
reallow to other dealers, a subsequent concession not in excess of the percentage set forth below for each class of
offered notes. After the initial public offering, the public offering price and these concessions may be changed.

Selling Concession')  Reallowance

CIASS A=2 NOLES.....viiiiieiiietie ettt ettt e e teeete e etaeeereestaeetreebeestbeessesetseeeseassseenneeenseas 0.120% 0.060%
CIASS A=3 NOLES....uviiitiieieietie et ettt ettt et e e tte e vt e etaeeeteestaeeteeebeestseeseeetseeeseassseenneenseas 0.150% 0.075%
CIASS A4 NOLES.....veiiiiieriietie ettt ettt e et eete e etaeeeteestseeteeeteestseesesetseeeseassseensneenseas 0.180% 0.090%

(1) Due to sales to affiliates, one or more of the underwriters may be required to forego a de minimis portion of the selling concession they would
otherwise be entitled to receive.
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The depositor has been advised by the underwriters that in connection with the offering to the public of the notes
purchased by the underwriters, the underwriters may engage in over-allotment transactions, stabilizing transactions,
or syndicate covering transactions in accordance with applicable law, including Regulation M under the Securities
Exchange Act of 1934, as amended, and Rule 192 of the Securities Act. Overallotment involves sales in excess of the
offering size, which creates a short position for the underwriters. Stabilizing transactions permit the underwriters to
make bids on or purchase the offered notes so long as the stabilizing bids or purchase prices do not exceed a stated
maximum. Syndicate covering transactions involve purchases of the offered notes in the open market after the
distribution has been completed in order to cover syndicate short positions. Similar to other purchase transactions,
over-allotment transactions, stabilizing transactions, syndicate covering transactions and penalty bids may cause the
prices of the offered notes to be higher than they would otherwise be in the absence of these transactions, and may
also have the potential effect of preventing or retarding a decline in the market value of the offered notes. Neither the
depositor nor any underwriter makes any representation or prediction as to the direction or magnitude of any effect on
the prices for the offered notes. Neither the depositor nor any underwriter represents that the underwriters will engage
in any of these transactions or that these transactions, once commenced, will not be discontinued without notice at any
time.

The depositor and Ally Bank will indemnify the underwriters against specified liabilities, including liabilities
under the Securities Act.

The indenture trustee may, from time to time, invest the issuing entity’s funds in the bank accounts in Eligible
Investments offered by the underwriters or affiliates of the underwriters.

In the ordinary course of its business, one or more of the underwriters and affiliates have provided, and in
the future may provide, investment banking and commercial banking services to the depositor, the issuing entity and

their affiliates.

The following chart sets forth information on the aggregate proceeds to the depositor from the sale of the
offered notes.

As a Percent of Initial

Aggregate Principal
Aggregate Amount Amount of the Offered Notes
Sale of the Offered Notes Proceeds.......c...cooveeeieveveereeecneenne.. $758,264,118.09 99.98999%
Underwriting Discount on the Offered Notes.... $1,786,285.00 0.23555%
Additional Offering Expenses.........c..c..c....... . $1,000,000 0.13187%
Net Proceeds to DEPOSItOT.......ccuvevieeierierieeieieierieiceiieienne $755,477,833.09 99.62257%

Matters Relating to the Offering of the Notes in the European Economic Area

Each underwriter has represented and agreed that it has not offered, sold or otherwise made available, and
will not offer, sell or otherwise make available, the offered notes to any EU Retail Investor in the European Economic
Area. For these purposes:

(a) an “EU Retail Investor” means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of MiFID II; or (ii) a customer within the meaning of the Insurance Distribution Directive,
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or
(iii) not a qualified investor as defined in the EU Prospectus Regulation; and

(b) an “offer” includes the communication in any form and by any means of sufficient information on
the terms of the offer and the offered notes to be offered so as to enable an investor to decide to purchase or subscribe
for the offered notes.

Any distributor subject to MiFID II that is offering, selling or reccommending the offered notes is responsible

for undertaking its own target market assessment in respect of the offered notes and determining appropriate
distribution channels for the purposes of the MiFID II product governance rules under Commission Delegated
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Directive (EU) 2017/593 (as amended, the “Delegated Directive”). Neither the issuing entity, the depositor nor any
underwriter makes any representations or warranties as to a distributor’s compliance with the Delegated Directive.

Matters Relating to the Offering of the Notes in the United Kingdom

Each underwriter has represented and agreed that it has not offered, sold or otherwise made available, and
will not offer, sell or otherwise make available, any offered notes to any UK Retail Investor in the United Kingdom.
For the purposes of this provision:

(a) a “UK Retail Investor” means a person who is one (or more) of the following: (i) a retail client, as
defined in point (8) of Article 2 of Commission Delegated Regulation (EU) 2017/565 as it forms part of the domestic
law of the United Kingdom by virtue of the EUWA; or (ii) a customer within the meaning of the provisions of FSMA
and any rules or regulations made under FSMA to implement the Insurance Distribution Directive, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of the domestic law of the United Kingdom by virtue of the EUWA; or (iii) not a qualified
investor as defined in the UK Prospectus Regulation; and

(b) an “offer” includes the communication in any form and by any means of sufficient information on
the terms of the offer and the offered notes to be offered so as to enable an investor to decide to purchase or subscribe
to the offered notes.

In addition, each underwriter has represented, warranted and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of Section 21 of the
FSMA) received by it in connection with the issue or sale of any offered notes in circumstances in which Section
21(1) of the FSMA does not apply to the issuing entity or the depositor; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to any offered notes in, from or otherwise involving the United Kingdom.

Any distributor subject to the UK Financial Conduct Authority’s Handbook Product Intervention and Product
Governance Sourcebook (the “UK MiFIR Product Governance Rules”) that is offering, selling or recommending
the offered notes is responsible for undertaking its own target market assessment in respect of the offered notes and
determining appropriate distribution channels for the purposes of the UK MiFIR Product Governance Rules. Neither
the issuing entity, the depositor nor any underwriter makes any representations or warranties as to a distributor’s
compliance with the UK MiFIR Product Governance Rules.

LEGAL OPINIONS

Specified matters relating to the offered notes will be passed upon for the trust, the depositor, the servicer
and Ally Bank by Richard V. Kent, Esq., General Counsel to the depositor and Deputy General Counsel to Ally Bank,
and by Mayer Brown LLP, counsel to the depositor, the trust and Ally Bank. Certain federal income tax matters and
certain bank insolvency matters will be passed upon for Ally Bank, the trust and the depositor by Mayer Brown LLP.
Mr. Kent may from time to time own common stock of Ally Financial. Specified matters relating to the offered notes
will be passed upon for the underwriters by Orrick, Herrington & Sutcliffe LLP, which has from time to time
represented Ally Bank and its affiliates.

WHERE YOU CAN FIND MORE INFORMATION

We filed a registration statement relating to the notes with the SEC under the Securities Act. This prospectus
is part of the registration statement, but the registration statement includes additional information.

The servicer will file with the SEC all required annual reports on Form 10-K, including registered public
accounting firm attestation reports and servicer compliance statements, monthly distribution reports on Form 10-D,
monthly asset level data files and related documents on Form ABS-EE, current reports on Form 8-K, and amendments
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to those reports about the trust under Ally Auto Receivables Trust 2025-1, SEC file number 333-286053-01. These
reports will be made available on the world wide web at https://www.ally.com/about/investor/securitization/us/.

You may read and copy any reports, statements or other information we file at the SEC’s public reference
room in Washington, D.C. You can request copies of these documents, upon payment of a duplicating fee, by writing
to the SEC. Please call the SEC at (800) SEC-0330 for further information on the operation of the public reference
rooms. Our SEC filings are also available to the public on the SEC Internet site, http://www.sec.gov.

For a summary of reports to be provided to securityholders, see “Reports to Securityholders” in this
prospectus.

INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” information we file with it, which means that we can
disclose important information to you by referring you to those documents. The information incorporated by reference
is considered to be part of this prospectus. We incorporate by reference any SEC reports and materials except for
auditor’s reports or Forms ABS-15G filed or furnished by or on behalf of the issuing entity since the end of the latest
fiscal year. We also incorporate by reference any future SEC reports and materials except for auditor’s reports or
Forms ABS-15G filed or furnished by or on behalf of the issuing entity until we terminate our offering of the notes
issued by the issuing entity. Information that we file later with the SEC will automatically update the information in
this prospectus. In all cases, you should rely on the later information over different information included in this
prospectus.

As a recipient of this prospectus, you may request a copy of any document we incorporate by reference,
except exhibits to the documents not specifically incorporated by reference, at no cost, by writing us at: Ally Bank,
200 West Civic Center Drive, Sandy, Utah, 84070, or by calling us at: (801) 790-5000.
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GLOSSARY OF TERMS TO THIS PROSPECTUS

The following are definitions of terms used in this prospectus. References to the singular form of defined
terms in this prospectus include references to the plural and vice versa.

“AAA” means the American Arbitration Association.

“AAA Rules” means the AAA’s Commercial Arbitration Rules and Mediation Procedures, or any successor
rules or procedures.

“Acquisition” has the meaning set forth under “The Servicer.”

“Administrative Purchase Payment” means, for any Administrative Receivable purchased as of the last
day of the related monthly period, a payment equal to the Receivables Principal Balance less that portion of all
payments made on or prior to the last day of the related monthly period allocable to principal plus one month of
interest on the receivable, calculated at the greater of the Discount Rate or the APR.

“Administrative Receivable” means a receivable which the servicer is required to or has elected to purchase
as a result of a breach of a covenant which materially and adversely affects any receivable held by the trust pursuant
to the servicing agreement or which the servicer has otherwise elected to repurchase pursuant to the servicing
agreement.

“Affected Investors” has the meaning set forth in “Requirements for Certain EU and UK Regulated
Investors and their Affiliates.”

“aggregate amount financed” means, as of any date, the aggregate of the amount financed for each
receivable (other than the Liquidating Receivables) held by the issuing entity as of such date. The aggregate amount
financed with respect to all the receivables as of the cutoff date is $1,121,998,836.17.

“Aggregate Class A Interest Distributable Amount” means, with respect to any distribution date, the sum
of (1) the aggregate of the Note Class Interest Distributable Amount for each class of the Class A Notes as of such
distribution date and (2) the Class A Interest Carryover Shortfall as of the close of the preceding distribution date.

“Aggregate Class B Interest Distributable Amount” means, with respect to any distribution date, the sum
of the Note Class Interest Distributable Amount as of such distribution date for the Class B Notes and the Class B
Interest Carryover Shortfall as of the close of the preceding distribution date.

“Aggregate Class C Interest Distributable Amount” means, with respect to any distribution date, the sum
of the Note Class Interest Distributable Amount as of such distribution date for the Class C Notes and the Class C
Interest Carryover Shortfall as of the close of the preceding distribution date.

“Aggregate Class D Interest Distributable Amount” means, with respect to any distribution date, the sum
of the Note Class Interest Distributable Amount as of such distribution date for the Class D Notes and the Class D
Interest Carryover Shortfall as of the close of the preceding distribution date.

“Aggregate Noteholders’ Interest Distributable Amount” means, for any distribution date, the sum of
(1) the Aggregate Class A Interest Distributable Amount with respect to such distribution date, (2) the Aggregate
Class B Interest Distributable Amount as of such distribution date, (3) the Aggregate Class C Interest Distributable
Amount as of such distribution date, and (4) the Aggregate Class D Interest Distributable Amount as of such
distribution date.

“Aggregate Noteholders’ Principal Distributable Amount” means, for any distribution date, the sum of

(1) the Noteholders’ Regular Principal Distributable Amount as of such distribution date and (2) the Aggregate
Noteholders’ Priority Principal Distributable Amount as of such distribution date.

112



“Aggregate Noteholders’ Priority Principal Distributable Amount” means, with respect to any
distribution date, the sum of (1) the First Priority Principal Distributable Amount, (2) the Second Priority Principal
Distributable Amount, (3) the Third Priority Principal Distributable Amount, and (4) the Fourth Priority Principal
Distributable Amount, each as of such distribution date.

“aggregate receivables principal balance” has the meaning set forth in “Summary—The Receivables.”

“Ally Financial” means Ally Financial Inc., formerly known as GMAC Inc., GMAC LLC and General
Motors Acceptance Corporation, and its successors and assigns.

“Ally Servicing” means Ally Servicing LLC, formerly known as Semperian LLC.

“amount financed” means, for a receivable, the aggregate amount advanced toward the purchase price of
the financed vehicle, including accessories, insurance premiums, service and warranty contracts and other items
customarily financed as part of retail automobile installment sale contracts and related costs, less:

(1) payments received from the obligor prior to the cutoff date allocable to principal, and

(2) any amount allocable to the premium for physical damage collateral protection insurance
covering the financed vehicle required by the seller or the servicer.

“APR” means, for a receivable, the annual percentage rate.
“Available Interest” means, for a distribution date, the sum, for the prior monthly period, of:

(1) that portion of all collections on the receivables held by the trust, other than Liquidating
Receivables, allocable to interest,

(2) Liquidation Proceeds, to the extent allocable to interest, and

(3) the Warranty Payment or the Administrative Purchase Payment for each receivable that the
depositor repurchased or the servicer purchased during that monthly period, to the extent allocable to accrued
interest thereon,

except, that liquidation expenses as specified in the servicing agreement as an allowance for amounts charged
to the account of the obligor, in keeping with the servicer’s customary servicing procedures, for the refurbishing and
disposition of the financed vehicle and other out-of-pocket costs incurred in the liquidation, will be excluded from
“Available Interest.”

For purposes of this definition, references to the prior monthly period will include, for the initial distribution
date, the period from and including the cutoff date to the end of the calendar month preceding the initial distribution
date. All of the preceding allocations will be made in accordance with the servicer’s customary servicing procedures.

“Available Principal” means for a distribution date, the sum, for the prior monthly period, of:

(1) that portion of all collections on the receivables held by the trust, other than Liquidating
Receivables, allocable to principal,

(2) Liquidation Proceeds to the extent allocable to principal, and
(3) to the extent allocable to principal, the Warranty Payment or the Administrative Purchase

Payment for each receivable that the depositor repurchased or the servicer purchased during that monthly
period,
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except, that liquidation expenses as specified in the servicing agreement as an allowance for amounts charged
to the account of the obligor, in keeping with the servicer’s customary servicing procedures, for the refurbishing and
disposition of the financed vehicle and other out-of-pocket costs incurred in the liquidation, will be excluded from
“Available Principal.”

For purposes of this definition, references to the prior monthly period will include, for the initial distribution
date, the period since the cutoff date. All of the preceding allocations will be made in accordance with the servicer’s
customary servicing procedures.

“Basic Servicing Fee Rate” means 1.00% per annum.

“BHCA” means the Bank Holding Company Act of 1956, as amended.

“business day” means any day other than a Saturday, Sunday or any other day on which banks in New York,
New York, Saint Paul, Minnesota or Detroit, Michigan may, or are required to, remain closed.

“Certificate Distribution Account” means any account so designated and established and maintained
pursuant to the trust agreement.

“Class A Interest Carryover Shortfall” means, as of the close of any distribution date, the excess of the
Aggregate Class A Interest Distributable Amount for that distribution date over the amount that was actually deposited

in the Note Distribution Account on that distribution date in respect of interest for the Class A Notes.

“Class A Notes” means, collectively, the Class A-1 Notes, the Class A-2 Notes, the Class A-3 Notes and the
Class A-4 Notes.

“Class A-1 Notes” means the 4.069% Asset Backed Notes, Class A-1 issued by the trust.

“Class A-2 Notes” means the 4.03% Asset Backed Notes, Class A-2 issued by the trust.

“Class A-3 Notes” means the 3.96% Asset Backed Notes, Class A-3 issued by the trust.

“Class A-4 Notes” means the 4.08% Asset Backed Notes, Class A-4 issued by the trust.

“Class B Interest Carryover Shortfall” means, as of the close of any distribution date, the excess of the
Aggregate Class B Interest Distributable Amount for that distribution date over the amount that was actually deposited
in the Note Distribution Account on that distribution date in respect of interest for the Class B Notes.

“Class B Notes” means the 4.32% Asset Backed Notes, Class B issued by the trust.

“Class C Interest Carryover Shortfall” means, as of the close of any distribution date, the excess of the
Aggregate Class C Interest Distributable Amount for that distribution date over the amount that was actually deposited
in the Note Distribution Account on that distribution date in respect of interest for the Class C Notes.

“Class C Notes” means the 4.56% Asset Backed Notes, Class C issued by the trust.

“Class D Interest Carryover Shortfall” means, as of the close of any distribution date, the excess of the
Aggregate Class D Interest Distributable Amount for that distribution date over the amount that was actually deposited
in the Note Distribution Account on that distribution date in respect of interest for the Class D Notes.

“Class D Notes” means the 4.91% Asset Backed Notes, Class D issued by the trust.

“Collection Account” means the account so designated and established pursuant to the servicing agreement.

“Controlling Class” has the meaning set forth in “The Notes—Controlling Class.”
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“cutoff date” means September 1, 2025.

“data and disclosure review” has the meaning set forth in “The Receivables Pool—Depositor Review of the
Receivables Pool.”

“delinquency trigger” has the meaning set forth in “The Receivables Pool—Asset Representations Review—
Asset Representations Review Delinquency Trigger.”

“delinquent receivable” has the meaning set forth in “The Receivables Pool—Asset Representations
Review—Asset Representations Review Delinquency Trigger.”

“Designated Accounts” means the Collection Account, the Note Distribution Account and the reserve
account.

“Discount Rate” means 0.00% per annum.

“distribution dates™ has the meaning set forth in “Summary—The Notes.”

“Dodd-Frank Act” means the Dodd-Frank Wall Street Reform and Consumer Protection Act.
“DTC” means The Depository Trust Company.

“Eligible Investments” has the meaning set forth in “The Transfer Agreements and the Servicing
Agreements—Investment of Funds.”

“ERISA” means the Employee Retirement Income Security Act of 1974, as amended.

“EU Affected Investors” has the meaning set forth in “Requirements for Certain EU and UK Regulated
Investors and their Affiliates.”

“EU Due Diligence Requirements” has the meaning set forth in “Requirements for Certain EU and UK
Regulated Investors and their Affiliates.”

“EU Securitization Regulation” has the meaning set forth in “Requirements for Certain EU and UK
Regulated Investors and their Affiliates.”

“Events of Default” has the meaning set forth in “The Notes—The Indenture—Events of Default; Rights
Upon Event of Default.”

“EVI” has the meaning set forth in “Summary—The Notes.”

“FATCA” has the meaning set forth in “Material Federal Income Tax Consequences—The Notes—Foreign
Account Tax Compliance.”

“FCA” has the meaning set forth in “Requirements for Certain EU and UK Regulated Investors and their
Affiliates.”

“FDIA” means the Federal Deposit Insurance Act.
“FDIC” means the Federal Deposit Insurance Corporation.
“FDIC Rule” has the meaning set forth in “Risk Factors.”

“FDIC Rule Covenant” has the meaning set forth in “/nsolvency Aspects of the Offerings—FDIC Rule.”
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“Final Scheduled Distribution Date” means the final scheduled distribution date for (1) the Class A-2
Notes, the Class A-3 Notes and the Class A-4 Notes as set forth on the front cover page of this prospectus, (2) the
Class A-1 Notes, the distribution date on October 15, 2026, (3) the Class B Notes, the distribution date on June 16,
2031, (4) the Class C Notes, the distribution date on June 16, 2031 and (5) the Class D Notes, the distribution date on
September 15, 2033.

“First Priority Principal Distributable Amount” means, with respect to any distribution date, an amount
equal to the excess, if any, of (1) the aggregate outstanding principal balance of the Class A Notes as of the preceding
distribution date (after giving effect to any principal payments made on the Class A Notes on such preceding
distribution date) over (2) the aggregate receivables principal balance as of the close of business on the last day of the
immediately preceding monthly period.

“Fitch” means Fitch Ratings, Inc.

“Foreign Person” means a nonresident alien, foreign corporation or other non-United States person.

“Fourth Priority Principal Distributable Amount” means, with respect to any distribution date, an
amount, not less than zero, equal to the difference between (1) the excess, if any, of (a) the aggregate outstanding
principal balance of all the notes as of the preceding distribution date (after giving effect to any principal payments
made on the notes on such preceding distribution date) over (b) the aggregate receivables principal balance as of the
close of business on the last day of the immediately preceding monthly period, and (2) the sum of (a) the First Priority
Principal Distributable Amount, if any, with respect to such distribution date, (b) the Second Priority Principal
Distributable Amount, if any, with respect to such distribution date, and (c) the Third Priority Principal Distributable
Amount, if any, with respect to such distribution date.

“FRB” means the Board of Governors of the Federal Reserve System.

“FSMA” means the United Kingdom Financial Services and Markets Act 2000 (as amended).

“General Motors” means General Motors Company, and its successors and assigns, or General Motors LLC,
and its successors and assigns.

“hypothetical pool of receivables” has the meaning set forth in “Weighted Average Life of the Offered
Notes.”

“IB Finance” means IB Finance Holding Company, LLC.

“information databases” has the meaning set forth in “The Receivables Pool—Depositor Review of the
Receivables Pool.”

“initial aggregate receivables principal balance” has the meaning set forth in “Summary—The
Receivables.”

“Internal Revenue Code” has the meaning set forth in “Summary—Tax Status.”
“Investment Company Act” means the Investment Company Act of 1940, as amended.

“Investor Requirements” has the meaning set forth in “Requirements for Certain EU and UK Regulated
Investors and their Affiliates.”

“Liquidating Receivable” means a receivable:
(A) as to which the servicer has (1) reasonably determined, in accordance with its customary

servicing procedures, that eventual payment of amounts owing on that receivable is unlikely, or (2)
repossessed and disposed of the financed vehicle, and
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(B) that the servicer has charged off in full.

“Liquidation Proceeds” means, for a Liquidating Receivable, all amounts realized for that receivable, net
of amounts that are required to be refunded to the obligor on that receivable.

“Loan-to-Value Ratio” has the meaning set forth in “The Receivables Pool.”

“MIFID II” has the meaning set forth in “Plan of Distribution—Matters Relating to the Offering of the Notes
in the European Economic Area.”

“Note Class Interest Distributable Amount” means, for any class of notes and any distribution date, the
product of (1) the outstanding principal balance of that class as of the close of the preceding distribution date, or, in
the case of the first distribution date, the outstanding principal balance of that class on the closing date, and (2) in the
case of (a) the notes, other than the Class A-1 Notes, one-twelfth of the interest rate for that class, or, in the case of
the first distribution date, the interest rate for that class multiplied by a fraction, the numerator of which is 29 (assuming
a closing date of October 16, 2025) and the denominator of which is 360, and (b) in the case of the Class A-1 Notes,
the product of the interest rate for that class for that distribution date and a fraction, the numerator of which is the
number of days elapsed from and including the prior distribution date (or, in the case of the first distribution date,
from and including the closing date), to but excluding that distribution date and the denominator of which is 360.

“Note Distribution Account” means the account so designated and established and maintained pursuant to
the servicing agreement.

“Note Pool Factor” means, for each class of notes, a seven-digit decimal which the servicer will compute
prior to each distribution for the notes indicating the remaining outstanding principal balance of the notes, as of the

close of the distribution date, as a fraction of the initial outstanding principal balance of the notes.

“Noteholders’ Regular Principal Distributable Amount” means, for the notes, with respect to any
distribution date, an amount equal to the lesser of:

(1) the outstanding principal balance of the notes as of the preceding distribution date reduced by
the Aggregate Noteholders’ Priority Principal Distributable Amount, if any, with respect to such distribution
date, and

(2) the excess, if any, of:

(a) the Principal Distributable Amount over

(b) the Aggregate Noteholders’ Priority Principal Distributable Amount, if any, with
respect to such distribution date.

Notwithstanding the foregoing, on or after the Final Scheduled Distribution Date for the Class D Notes, the
Noteholders’ Regular Principal Distributable Amount will equal the greater of (1) the amount specified above or
(2) the outstanding principal balance of the notes as of the preceding distribution date reduced by the Aggregate
Noteholders’ Priority Principal Distributable Amount, if any, with respect to the then current distribution date.

“obligors” has the meaning set forth in “Summary—The Receivables.”

“offered notes” has the meaning set forth in “Summary—The Notes.”

“OID” has the meaning set forth in “Material Federal Income Tax Consequences.”

“OLA” means the Orderly Liquidation Authority established by the Dodd-Frank Act.

“overcollateralization target amount” has the meaning set forth in “Summary—The Receivables.”
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“Permitted Payment Modification” has the meaning set forth in “Servicing Procedures.”

“plan assets regulation™ has the meaning set forth in “Considerations for ERISA and Other U.S. Employee
Benefit Plans—Plan Assets Regulation.”

“Pool Balance” means, as of any date, the sum of the Principal Balances of all outstanding receivables, other
than Liquidating Receivables, held by the trust on that date.

“pool review” has the meaning set forth in “7The Receivables Pool—Depositor Review of the Receivables
Pool.”

“pooling agreement” means the pooling agreement dated as of the closing date between Ally Bank and the
depositor, as amended and supplemented from time to time.

“PRASR?” has the meaning set forth in “Requirements for Certain EU and UK Regulated Investors and their
Affiliates.”

“Principal Balance” means, as of any date for any receivable, the amount financed minus the sum of the
following amounts:

(1) that portion of all payments received from the related obligor on or prior to that date allocable
to principal,

(2) any Warranty Payment or Administrative Purchase Payment received on or prior to such date to
the extent allocable to principal, and

(3) other amounts to the extent applicable to principal.
The Principal Balance for each Liquidating Receivable will be $0.

“Principal Distributable Amount” means, with respect to any distribution date, the excess of (1) the
aggregate principal balance of the Class A Notes, Class B Notes, the Class C Notes and the Class D Notes as of the
preceding distribution date (after giving effect to any principal payments made on the notes on such distribution date)
over (2) the result of the aggregate receivables principal balance as of the close of business on the last day of the
immediately preceding monthly period minus the Overcollateralization Target Amount.

“process review” has the meaning set forth in “The Receivables Pool—Depositor Review of the Receivables
Pool”

“PTCE” has the meaning set forth in “Considerations for ERISA and Other U.S. Employee Benefit Plans.”

“receivable document file” has the meaning set forth in “The Receivables Pool—Depositor Review of the
Receivables Pool.”

“receivables” has the meaning set forth in “Summary—The Receivables.”

“Receivables Principal Balance” means, with respect to a receivable, an amount equal to the outstanding
principal balance of the receivable on the cutoff date; provided that with respect to certain receivables acquired or
originated under special incentive rate financing programs, the “Receivables Principal Balance” is an amount equal to
the present value as of the close of business on the cutoff date of all remaining payments on such receivable which
have not been applied prior to the cutoff date, with each receivable being discounted at the greater of the Discount
Rate and the APR from the last day of the calendar month in which each scheduled payment is to become due to that
distribution date.

“record date” has the meaning set forth in “Summary—The Notes.”
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“Related Documents” means the indenture, the Transfer Agreements and Servicing Agreements and other
similar and associated documents for the trust.

“remaining payments” has the meaning set forth in “Summary—The Receivables.”

“reviewed receivables” has the meaning set forth in “The Receivables Pool—Depositor Review of the
Receivables Pool.”

“S&P” means S&P Global Ratings.

“Second Priority Principal Distributable Amount” means, with respect to any distribution date, an amount
not less than zero equal to the difference between (1) the excess, if any, of (a) the aggregate outstanding principal
balance of the Class A Notes and the Class B Notes as of the preceding distribution date (after giving effect to any
principal payments made on the Class A Notes and the Class B Notes on such preceding distribution date) over (b) the
aggregate receivables principal balance as of the close of business on the last day of the immediately preceding
monthly period, and (2) the First Priority Principal Distributable Amount, if any, with respect to such distribution date.

“SEC” means the Securities and Exchange Commission.
“Securities Act” means the Securities Act of 1933, as amended.

“Servicer Default” has the meaning set forth in “The Transfer Agreements and the Servicing Agreements—
Servicer Defaults.”

“servicing agreement” means the servicing agreement, dated as of the closing date, among the servicer, the
depositor and the trust, as amended and supplemented from time to time.

“simple interest receivables” means receivables which provide for the allocation of payments between
finance charges and principal based on the actual date on which a payment is received.

“Similar Law” has the meaning set forth in “Considerations for ERISA and Other U.S. Employee Benefit
Plans.”

“special purpose entity” has the meaning set forth in “Insolvency Aspects of the Offering—Consequences
of Insolvency Regimes for Payments on the Notes.”

“Specified Reserve Account Balance” has the meaning set forth in “The Transfer Agreements and the
Servicing Agreements—Credit Enhancement.”

“SR Rules” has the meaning set forth in “Requirements for Certain EU and UK Regulated Investors and
their Affiliates.”

“Sykes” means Sykes Enterprises, Incorporated.

“Third Priority Principal Distributable Amount” means, with respect to any distribution date, an amount
not less than zero equal to the difference between (1) the excess, if any, of (a) the aggregate outstanding principal
balance of the Class A Notes, the Class B Notes and the Class C Notes as of the preceding distribution date (after
giving effect to any principal payments made on the Class A Notes, the Class B Notes and the Class C Notes on such
preceding distribution date) over (b) the aggregate receivables principal balance as of the close of business on the last
day of the immediately preceding monthly period, and (2) the sum of (a) the First Priority Principal Distributable
Amount, if any, with respect to such distribution date and (b) the Second Priority Principal Distributable Amount, if
any, with respect to such distribution date.

“Transfer Agreements and Servicing Agreements” means the pooling agreement, the trust sale agreement,
the servicing agreement, the trust agreement, the custodian agreement and the administration agreement.
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“Treasury” means the U.S. Department of the Treasury.
“trust” has the meaning set forth in “Summary—The Parties.”
“Trust Indenture Act” means the Trust Indenture Act of 1939, as amended.

“trust sale agreement” means the trust sale agreement, dated as of the closing date, between the depositor
and the trust, as amended and supplemented from time to time.

“UK Affected Investors” has the meaning set forth in “Requirements for Certain EU and UK Regulated
Investors and their Affiliates.”

“UK Due Diligence Requirements” has the meaning set forth in “Requirements for Certain EU and UK
Regulated Investors and their Affiliates.”

“UK Prospectus Regulation” has the meaning set forth in “Requirements for Certain EU and UK Regulated
Investors and their Affiliates.”

“UK Securitization Framework” has the meaning set forth in “Requirements for Certain EU and UK
Regulated Investors and their Affiliates.”

“UK SR Rules” has the meaning set forth in “Requirements for Certain EU and UK Regulated Investors and
their Affiliates.”

“Unrelated Amounts” means (a) amounts deposited by the servicer into the Collection Account but later
determined by the servicer to be mistaken or returned deposits or postings, (b) amounts deposited by the servicer into
the Collection Account as collections but which were later determined by the servicer to not constitute collections
with respect to the receivables and (c) amounts received by the servicer with respect to a receivable that the servicer
is prohibited from depositing into the Collection Account or otherwise remitting to the issuing entity by law or court
order, the direction of a regulatory authority or regulatory guidance.

“Vote Tabulation Agent” has the meaning set forth in “The Receivables Pool—Asset Representations
Review—Voting.”

“Warranty Payment” means, for a Warranty Receivable, a payment equal to the Receivables Principal
Balance, p/us one month of interest on that receivable, calculated at the greater of the Discount Rate or the APR.

“Warranty Receivable” means a receivable which must be repurchased by either the depositor or the seller
as a result of a breach of a representation or warranty for that receivable which materially and adversely affects the

interests of any securityholder in that receivable.

“Weighted Average Annual Percentage Rate of all Receivables in Pool” has the meaning set forth in “The
Receivables Pool.”

“Weighted Average FICO Score” has the meaning set forth in “The Receivables Pool.”
“Weighted Average Loan-to-Value Ratio” has the meaning set forth in “The Receivables Pool.”

“Weighted Average Original Maturity” has the meaning set forth in “The Receivables Pool.”
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APPENDIX A: STATIC POOL DATA

The following information represents static pool data from the sponsor’s public securitizations in 2019, 2022, 2023 and 2024.
This information is incorporated by reference into the prospectus. In cases of omitted information from the following tables,
such omitted information is either unavailable or would only be available with unreasonable effort or expense.

In the following tables, actual prepayments on a receivable are any principal reductions related to that receivable in excess of the
scheduled principal payment for that receivable for the applicable period. These include voluntary prepayments, payments from third
parties, repurchases, repossession proceeds and funds not recovered due to charge-offs.

The “Prepayment Speeds” shown in the tables below are the percentage of the actual principal balance of the pool represented by the
difference between the actual month-end principal balance of the pool and the scheduled month-end principal balance of the pool.
The amount by which the actual principal balance is lower than the scheduled principal balance is the prepayment amount.
The Prepayment Speed follows the Bond Market Association standard formula for computing ABS prepayment speeds. The single
month mortality rate or “SMM,” the percentage of remaining loans that prepay each month, is divided by the age (in months) of the
remaining pool less one, times the SMM, plus one, to determine the Prepayment Speed. Where “Clean-up Call Exercised” appears in
the prepayment speed column, the servicer exercised its option to purchase the receivables in the month indicated, as described in the
prospectus under “The Transfer Agreements and the Servicing Agreements—Termination.”

The “Net Loss Statistics” represent actual charge-offs, net of recoveries. Net losses include the initial write-down to estimated fair
market value of all repossessed vehicles in the month of repossession, as well as accounts that are 120 days past due and bankruptcies
that are 60 days past due and past notification. With respect to Net Loss Statistics, the amount presented represents the net losses for the
reporting period, as well as a percentage of the undiscounted initial aggregate receivables principal balance. In calculating net losses,
the liquidation expenses and other out-of-pocket costs related to liquidation are deducted.

We have included delinquency statistics for the 2019, 2022, 2023 and 2024 public securitizations of the sponsor. A “delinquent”
receivable is a receivable for which payment of the required payment amount within $25 has not been received by the servicer by the
payment due date as of the end of the monthly period. The “Delinquency Data” for these pools represents accounts greater than 30 days
delinquent at the reporting date, which is the end of the calendar month. Charged off receivables are not considered delinquent
receivables and therefore are not included in the delinquency calculation. The number of units and the total dollar amount of
delinquencies between 31 and 60 days, 61 and 90 days, 91 and 120 days and 121 days or more, at the reporting date, are given, as well
as the aggregate amount financed of 61 days or more delinquent receivables as a percentage of the aggregate amount financed of all
outstanding receivables.

The initial characteristics of the pools presented may differ from those of the receivables described in this prospectus. These differences,
along with the varying economic conditions applicable to the securitized pools, may impact the performance of securitized pools. There
can be no assurance that the performance of the prior securitization transactions outlined in this Appendix A will correspond to, or be
an accurate predictor of, the performance of the receivables described in this prospectus.

Notwithstanding the fact that Ally Bank originated or acquired the receivables that were included in each prior securitized pool that is
described in this Appendix A and also originated all of the receivables that are described in this prospectus, the original characteristics
of each prior securitized pool will likely differ, in some cases in material ways, from the receivables described in this prospectus.
Nevertheless, our underwriting and origination procedures have remained relatively stable over time and so the prior securitized pools
are generally comparable to the receivables described in this prospectus. The tables that follow show the characteristics of each pool
presented as compared to the characteristics of the receivables described in this prospectus.

Any reference to a “weighted average” represents the weighted average at the time of origination of a receivable and is based on the
original amount financed, except for the “Weighted Average Remaining Maturity,” which represents the remaining term of the
receivable as of the applicable cutoff dates. The “Weighted Average APR” in the following table are based on weighting by amount
financed and remaining term of each receivable, each as of the cutoff date. The “Weighted Average Original Maturity” in the
following table is based on weighting by original undiscounted principal balance of each receivable as of its date of origination.

“Weighted Average FICO Score” is based on a weighting by original undiscounted principal balance of each receivable as of the
cutoff date and excludes receivables with respect to which the obligor is a business account and receivables for which no FICO score is
available. “Loan-to-Value Ratio” with respect to a receivable means the original undiscounted principal balance divided by the
estimated vehicle value, multiplied by 100. The estimated vehicle value for a new vehicle is the dealer invoice cost of the vehicle.
The estimated vehicle value for a used vehicle is the value received by Ally Financial or Ally Bank from the dealer, independently
validated by Ally Financial or Ally Bank, based on a market guide, such as Blackbook, indicating the value of the vehicle and the source
from which that value was determined. “Weighted Average Loan-to-Value Ratio” is based on a weighting by original undiscounted



principal balance of each receivable as of its date of origination. A FICO score is a measurement designed by Fair, Isaac & Company
and calculated by the major credit bureaus using collected information to assess credit risk.

The initial receivables pool statistics for the 2019, 2022, 2023 and 2024 public securitizations are presented as of the applicable cutoff
dates.
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ALLY AUTO RECEIVABLES TRUST 2019-1

Initial Aggregate Amount Financed $1,119,999,920.35

Net Loss Statistics

Total for Month Cumulative
Month Prepayment Speeds $ % $ %
Jan-19.....cceiii 1.34 — 0.000000% — 0.000000%
Feb-19...ciiiiiicce 1.20 — 0.000000% — 0.000000%
Mar-19 .....ccoooovrrviiniinnns 1.28 73,097.89 0.006527% 73,097.89 0.006527%
APr-19...ciiie 1.43 218,946.41 0.019549% 292,044.30 0.026075%
May-19.....ccoeirriinieinnns 1.36 249,633.66 0.022289% 541,677.96 0.048364%
Jun-19 . 1.10 278,808.06 0.024894% 820,486.02 0.073258%
JUl-19 e 1.43 189,183.94 0.016891% 1,009,669.96 0.090149%
AUG-19..iit e 1.41 462,861.27 0.041327% 1,472,531.23 0.131476%
SeP-19. i 1.33 358,869.07 0.032042% 1,831,400.30 0.163518%
OCt-19 i 1.43 361,574.02 0.032283% 2,192,974.32 0.195801%
NOV-19 ..o 1.12 276,154.97 0.024657% 2,469,129.29 0.220458%
DeC-19 ..o 1.35 323,031.02 0.028842% 2,792,160.31 0.249300%
Jan-20......ccoviiiniie 1.24 334,104.42 0.029831% 3,126,264.73 0.279131%
Feb-20....cciiirriiiieins 1.29 363,004.83 0.032411% 3,489,269.56 0.311542%
Mar-20 ......coeovrneienieinnns 1.23 503,332.94 0.044940% 3,992,602.50 0.356482%
APFr-20....ccoiiiiieee, 0.98 312,899.22 0.027937% 4,305,501.72 0.384420%
May-20....cccoeirrrenieinenns 0.96 265,398.52 0.023696% 4,570,900.24 0.408116%
JUN-20 ..o 1.16 298,521.19 0.026654% 4,869,421.43 0.434770%
JUI-20 e 1.21 197,436.01 0.017628% 5,066,857.44 0.452398%
AUG-20.....coiiiriireine, 1.29 43,083.55 0.003847% 5,109,940.99 0.456245%
SEP-20. i 131 39,433.87 0.003521% 5,149,374.86 0.459766%
OCt-20 .eceieeee e 1.37 249,818.74 0.022305% 5,399,193.60 0.482071%
NOV-20 ..o 1.19 259,381.25 0.023159% 5,658,574.85 0.505230%
DeC-20 ..o 1.34 528,991.61 0.047231% 6,187,566.46 0.552461%
Jan-21.....cccoiiie 1.35 400,069.58 0.035721% 6,587,636.04 0.588182%
Feb-21 ..o 1.15 228,217.31 0.020377% 6,815,853.35 0.608558%
Mar-21 ..o 1.52 302,868.07 0.027042% 7,118,721.42 0.635600%
APFr-2L..ciiiiiiice, 1.43 42,621.09 0.003805% 7,161,342.51 0.639406%
May-21. ..o 1.41 175,009.88 0.015626% 7,336,352.39 0.655032%
Jun-21 e 1.36 16,814.77 0.001501% 7,353,167.16 0.656533%
JUl-21 e 131 80,788.89 0.007213% 7,433,956.05 0.663746%
AUG-21 ..o 131 190,359.69 0.016996% 7,624,315.74 0.680743%
SEP-2L1 i 1.20 123,111.91 0.010992% 7,747,427.65 0.691735%
OCt-21 e 1.21 (8,379.29) -0.000748% 7,739,048.36 0.690987%
NOV-21 ..ot 1.17 64,482.82 0.005757% 7,803,531.18 0.696744%
DeC-21 ..ot 1.18 2,416.81 0.000216% 7,805,947.99 0.696960%
Jan-22......coiii, 1.09 238,619.59 0.021305% 8,044,567.58 0.718265%
FED-22...coiiiiiiiiic 111 44,927.07 0.004011% 8,089,494.65 0.722276%
Mar-22 ..o 1.27 47,421.24 0.004234% 8,136,915.89 0.726510%
VY o] o 1.15 116,597.03 0.010410% 8,253,512.92 0.736921%
May-22.....coceirrrennneneen 1.10 56,420.13 0.005038% 8,309,933.05 0.741958%
JUN-22 o 1.05 22,525.95 0.002011% 8,332,459.00 0.743970%
JUI-22 e 0.96 9,213.56 0.000823% 8,341,672.56 0.744792%
AUG-22...cecierere, 1.09 9,620.90 0.000859% 8,351,293.46 0.745651%
SEP-22.iiee s 0.98 47,704.88 0.004259% 8,398,998.34 0.749911%
OCt-22 ..ot 0.90 107,933.22 0.009637% 8,506,931.56 0.759548%
NOV-22...ccviiiiiiiiineici Clean Up Call
Exercised
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AART 2019-1: Delinquency Data

Units $ % 61+ days
31-60 61-90  91-120 121+ 31-60 61-90 91-120 121+ delinquent
305 6 — — 5,459,168.42 120,043.38 — — 0.011078%
283 53 — — 5,097,229.05 1,057,521.67 — — 0.100743%
295 62 21 — 5,392,900.98 1,193,165.63 447,521.43 — 0.161711%
310 55 13 — 5,495,343.75 991,933.41 254,698.19 — 0.127410%
342 70 13 — 5,995,764.77 1,179,535.87 188,430.73 — 0.144941%
466 94 21 — 7,880,370.34 1,652,540.48 299,833.47 — 0.213711%
464 110 24 — 7,615,408.06 1,931,907.50 397,890.73 — 0.265019%
491 119 32 — 8,134,760.29 1,841,037.63 466,137.33 — 0.272742%
550 102 32 — 8,984,712.90 1,644,773.12 373,699.27 — 0.247785%
561 122 25 — 9,144,834.43 1,938,871.50 302,467.31 — 0.286442%
555 149 32 — 8,982,051.86 2,424,193.56 379,167.94 — 0.371230%
557 150 49 — 8,924,553.41 2,124,450.86 793,029.13 — 0.402251%
548 151 44 8 8,708,617.55 2,222,752.18 490,188.29  164,377.30 0.412372%
518 140 55 3 8,315,122.62 2,072,217.84 688,545.14 52,074.54 0.419736%
418 125 35 9 6,456,799.72 1,896,080.29 462,181.50  133,724.07 0.387156%
218 63 33 8 2,882,617.84 897,168.82 308,286.22 71,621.39 0.205714%
196 50 16 8 2,513,637.23 492,513.20 240,625.46 84,483.99 0.136624%
212 56 23 9 3,124,553.37 628,648.43 155,829.65 47,416.69 0.144808%
320 58 27 9 4,804,952.78 1,018,261.17 211,382.12 46,977.13 0.231945%
356 115 18 7 5,591,379.77 1,782,901.08 362,812.59 72,857.81 0.421702%
408 115 42 6 6,167,027.45 1,984,177.97 585,206.82 57,771.61 0.523157%
407 141 46 6 5,986,281.90 2,312,168.76 744,235.13 51,343.05 0.650208%
400 133 55 9 6,007,552.87 2,010,836.51 775,794.42  167,256.30 0.647087%
425 141 53 8 6,262,001.06 2,111,450.24 761,270.58  138,788.31 0.694144%
372 131 41 6 5,360,361.76 1,883,647.18 619,894.41  122,899.79 0.637808%
380 105 34 4 5,167,355.22 1,611,080.36 400,681.40 46,855.83 0.524605%
276 64 18 4 3,843,713.77 928,663.31 134,028.44 58,804.29 0.303975%
242 66 18 3 3,231,052.56 933,472.39 204,366.66 42,880.80 0.339615%
277 73 23 4 3,609,070.38 871,909.84 325,938.55 58,617.81 0.383848%
308 85 22 3 4,144,400.57 980,793.43 252,181.83 42,880.80 0.413810%
293 80 36 3 3,757,961.86 893,605.05 381,934.46 42,880.80 0.454033%
302 83 23 2 4,002,605.70 1,079,666.14 253,084.17 36,594.58 0.501360%
309 76 18 2 3,787,670.03 1,077,957.52 145,182.27 36,594.58 0.489241%
322 83 19 2 4,074,378.15 955,061.83 292,454.78 36,594.58 0.530322%
304 112 22 1 3,580,732.29 1,341,722.73 200,561.93 30,181.50 0.690377%
307 95 27 2 3,426,879.19 1,064,841.03 339,224.13 41,777.67 0.676495%
331 86 22 1 3,678,925.53 988,971.70 228,819.85 30,181.50 0.621345%
272 95 12 1 2,843,172.01 968,174.43 96,941.48 2,520.32 0.567327%
304 55 21 — 3,200,404.60 572,615.50 200,604.04 — 0.442680%
261 70 12 — 2,901,671.44 750,772.73 116,883.75 — 0.533346%
294 70 20 — 2,969,989.52 716,392.08 167,548.96 — 0.583898%
283 88 15 1 2,875,808.63 873,469.62 127,093.44 10,942.06 0.718505%
303 78 23 1 3,076,351.67 790,177.38 159,660.96 6,792.63 0.730530%
313 74 16 — 3,044,557.73 660,929.87 165,175.69 — 0.683237%
303 79 18 2,769,361.57 734,763.29 181,842.91 — 0.820203%
265 95 21 — 2,389,704.71 886,642.36 181,591.02 — 1.035064%
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Initial Receivables Pool Characteristics

AART 2019-1 AART 2025-1
Weighted AVErage APR.. ..o 6.93% 9.52%
Aggregate AMOUNE FINANCEA .........coeiiiiiiiicieesi e $ 1,119,999,920.35 $ 1,121,998,836.17
Number of Contracts iN POOI ..o s 66,201 58,335
Average AmOount FINANCEA .........cccvvviicieicie s $ 16,918.17 $ 19,233.72
Weighted Average Original Maturity (in Months) .........cccccoovviiiiiinniesieieseneniens 66.13 70.62
Weighted Average Remaining Maturity (in Months) ..........ccccocviviiiiicicicieiens 56.69 53.50
Percentage of Receivables with Original Maturities > 60 Months ........................ 67.96% 79.88%
Percentage 0f NeW VENICIES ........ccv i 70.33% 40.03%
Weighted Average FICO SCOTE ......ccviveierieie s eeiesie sttt se e seens 735.05 734.97
Weighted Average Loan-t0-ValUe.........c.ccoiiiiiiiieiiiicceese e 93.39 94.61
CULOTT DAL ...ttt bbb January 1, 2019 September 1, 2025

Distribution of the Initial Receivables Pool by Annual Percentage Rate

AART 2019-1 AART 2025-1
Percentage
Percentage of of

Aggregate Aggregate Number Aggregate Aggregate

Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............ 426 $ 2,548,741.11 0.23% 456 $ 13,286,190.84 1.18%
1.01% to 2.00%........... 64 $ 774,551.07 0.07% 487 $ 17,464,480.82 1.56%
2.01% to 3.00%........... 2,389 $  35,254,168.08 3.15% 114 $ 4,515,981.19 0.40%
3.01% to 4.00%........... 7,532 $ 137,661,742.94 12.29% 361 $ 5,649,547.92 0.50%
4.01% t0 5.00%........... 9,442 $ 166,100,693.00 14.83% 1,200 $ 14,259,149.29 1.27%
5.01% to0 6.00%........... 9,587 $ 169,600,732.67 15.14% 4,548 $ 83,641,708.97 7.45%
6.01% to 7.00%........... 9,975 $ 177,826,576.19 15.88% 6,466 $  112,251,183.93 10.00%
7.01% to 8.00%........... 8,332 $ 139,836,594.68 12.49% 8,287 $  169,018,516.64 15.06%
8.01% to 9.00%........... 5,855 $  94,966,333.37 8.48% 7,266 $  144,060,072.42 12.84%
9.01% to 10.00%.......... 4,511 $ 72,724,952.01 6.49% 7,858 $  161,692,419.79 14.41%
10.01% to 11.00%........ 3,031 $  47,452,067.03 4.24% 5,800 $  117,392,765.85 10.46%
11.01% to 12.00%........ 2,227 $ 33,979,576.67 3.03% 4,515 $ 88,040,319.35 7.85%
12.01% to 13.00%........ 1,337 $ 20,517,790.97 1.83% 3,172 $ 58,269,785.12 5.19%
13.01% to 14.00%....... 835 $ 12,368,359.34 1.10% 2,072 $ 35,213,420.02 3.14%
14.01% to 15.00%....... 404 $ 5,491,348.61 0.49% 1,329 $ 22,387,266.78 2.00%
15.01% to 16.00%....... 174 $ 2,117,122.95 0.19% 1,363 $ 24,337,925.22 2.17%
16.01% to 17.00%....... 64 $ 670,097.91 0.06% 1,034 $ 18,402,873.80 1.64%
17.01% to 18.00%....... 14 $ 96,289.37 0.01% 769 $ 13,399,702.82 1.19%
18.01% to 19.00%....... 2 $ 12,182.38 0.00% 414 $ 6,655,439.63 0.59%
19.01% to 20.00%........ — $ — —% 274 $ 4,240,108.84 0.38%
20.01% to0 21.00%........ — $ — —% 174 $ 2,614,507.13 0.23%
21.01% to 22.00%........ — $ — —% 140 $ 2,121,815.31 0.19%
22.01% to 23.00%....... — $ — —% 105 $ 1,545,725.27 0.14%
23.01% to 24.00%........ — $ — —% 73 $ 924,864.59 0.08%
24.01% to 25.00%........ — $ — —% 58 $ 613,064.63 0.05%
B o] ;| 66,201 $1,119,999,920.35 100.00% 58,335 $ 1,121,998,836.17 100.00%
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Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial
receivables:

AART 2019-1
Percentage of
Aggregate
State Amount Financed
L= KSR 12.87%
(OF: 11} (0] a1 - F R 10.57%
Florida......cccooevveeieiiececeeecereeins 8.89%
Pennsylvania..........ccccoevvvveiveineinnnns 4.65%
HENOIS .o 4.55%
MISSOUNT v.vveevieiiee e 3.75%

The AART 2019-1 pool of receivables includes receivables
originated in all 50 states and the District of Columbia.
No other state accounts for more than 3.68% of the Aggregate
Amount Financed for the AART 2019-1 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2019-1
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet ..., 26.64%
FOrd....oovieieiiiecee e, 9.65%
JEEP i 9.27%
GMC ..o 6.95%
RaM. .o 6.29%
N TESEST: L R 5.15%
TOYOta. ..o 5.13%
Hyundai ..o 4.77%
Kia oo 4.26%
[ [0 10 - 4.19%

No other make accounts for more than 3.60% of the Aggregate
Amount Financed in the AART 2019-1 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet ........ccooveeveiiiecee e, 15.74%
FOrd ...ooeiviiieece e 13.32%
JBBD it 8.29%
RaM ..o 7.01%
TOYOta-SCION ..o, 6.94%
LIES] - 5.70%
GMC ... 5.66%
[ [0 110 F- 4.17%
T ESESY: L 3.99%
Kia e 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2019-1 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado.......ccccveveeeviicce e 7.89% Silverado.......cccceevvevieeiie e, 5.28%
Ram PicKUp.......cccviiiiiicie 4.39% MOAEL Y ..o 3.79%
Grand Cherokee.........cocceevevveeinnenns 3.64% F-150 oo 3.77%
Y (11 - PO 3.23% 1500 i 3.42%
Wrangler ......occoovvevvvvieineiece e, 2.91% Y L] £ - AR 2.69%
CrUZE..cvv et 2.53% 2500 ... i 1.90%
EQUINOX. ..o 2.44% Wrangler Unlimited........c.cccooevvvvvnnnnne. 1.83%
TIAVEISE c.vviveecie et 2.27% Grand Cherokee.........coeeveeveevveivennnnn, 1.79%
(070] [o] £ 1o [o ISR 2.24% EQUINOX..c.iiiiieiise e 1.73%
MalibU.....cooooviiiiieiieccecce, 1.92% Model 3., 1.48%
No other model accounts for more than 1.49% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2019-1 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.
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ALLY AUTO RECEIVABLES TRUST 2019-2

Initial Aggregate Amount Financed $1,120,998,037.60

Net Loss Statistics

Total for Month Cumulative
Month Prepayment Speeds $ % $ %
May-19.....ccovirriinireinnns 151 300.00 0.000027% 300.00 0.000027%
Jun-19 . 1.20 53,226.05 0.004748% 53,526.05 0.004775%
JUI-19 e 1.49 95,010.11 0.008475% 148,536.16 0.013250%
AUG-19 . 1.49 213,425.54 0.019039% 361,961.70 0.032289%
SeP-19. . 1.37 360,522.30 0.032161% 722,484.00 0.064450%
OCt-19 i 1.40 533,142.04 0.047560% 1,255,626.04 0.112010%
NOV-19 .ot 1.19 400,850.85 0.035758% 1,656,476.89 0.147768%
DeC-19 ..ot 131 328,236.82 0.029281% 1,984,713.71 0.177049%
Jan-20......ccconniiiniiie, 1.28 488,840.52 0.043608% 2,473,554.23 0.220656%
Feb-20....coiiiiriiiiiiias 1.32 53,111.55 0.004738% 2,526,665.78 0.225394%
Mar-20 ......cooevrrrieniecnenns 1.25 279,481.64 0.024932% 2,806,147.42 0.250326%
APFr-20....ccoiiiiieee, 1.10 432,690.87 0.038599% 3,238,838.29 0.288925%
May-20.....cccoeirriinieinnns 0.99 389,940.17 0.034785% 3,628,778.46 0.323710%
JUN-20 ..o 1.21 330,653.78 0.029496% 3,959,432.24 0.353206%
JUI-20 e 1.27 98,346.00 0.008773% 4,057,778.24 0.361979%
AUG-20.....ciiiiiieee, 1.37 100,027.34 0.008923% 4,157,805.58 0.370902%
SEP-20. i 1.37 240,924.48 0.021492% 4,398,730.06 0.392394%
OCt-20 .o 1.39 135,755.67 0.012110% 4,534,485.73 0.404504%
NOV-20 ..o 1.24 278,458.44 0.024840% 4,812,944.17 0.429345%
DeC-20 ..o 1.30 354,321.57 0.031608% 5,167,265.74 0.460952%
Jan-21....cocoiie, 1.38 262,910.13 0.023453% 5,430,175.87 0.484405%
Feb-21 ..o 1.27 328,216.23 0.029279% 5,758,392.10 0.513684%
Mar-21 ... 1.58 321,268.30 0.028659% 6,079,660.40 0.542344%
APFr-2L..ciiiiiee, 1.46 201,695.13 0.017992% 6,281,355.53 0.560336%
May-21...cciiirriiiieins 1.40 34,999.01 0.003122% 6,316,354.54 0.563458%
Jun-21 1.39 77,319.82 0.006897% 6,393,674.36 0.570356%
JUl-21 1.33 190,627.38 0.017005% 6,584,301.74 0.587361%
AUG-21 ..o, 1.37 250,956.69 0.022387% 6,835,258.43 0.609748%
SEP-2L1 i 1.23 (12,507.63) -0.001116% 6,822,750.80 0.608632%
OCt-21 i 1.28 136,067.77 0.012138% 6,958,818.57 0.620770%
NOV-21 . 1.14 59,219.29 0.005283% 7,018,037.86 0.626053%
DEC-21 ..ot 1.27 233,890.98 0.020865% 7,251,928.84 0.646917%
Jan-22....coie 1.13 (6,216.38) -0.000555% 7,245,712.46 0.646363%
Feb-22...ciiiiciece 1.23 135,492.42 0.012087% 7,381,204.88 0.658449%
Mar-22 .....cccocorneienieinnns 1.34 85,556.47 0.007632% 7,466,761.35 0.666082%
APFr-22..coiiiiiiiceen, 1.21 68,823.00 0.006139% 7,535,584.35 0.672221%
May-22.....ccovirrriiieinnns 1.14 45,357.15 0.004046% 7,580,941.50 0.676267%
JUN-22 .o 1.10 47,619.97 0.004248% 7,628,561.47 0.680515%
JUl-22 1.06 (48,541.26) -0.004330% 7,580,020.21 0.676185%
AUG-22...cecierere, 1.16 52,216.04 0.004658% 7,632,236.25 0.680843%
SEP-22.iiee s 1.03 178,554.67 0.015928% 7,810,790.92 0.696771%
OCt-22 ..o 0.97 90,607.22 0.008083% 7,901,398.14 0.704854%
NOV-22...ooieireirereeeeeeas 0.94 51,657.96 0.004608% 7,953,056.10 0.709462%
DEC-22 ..o 0.95 145,910.89 0.013016% 8,098,966.99 0.722478%
Jan-23....cee 1.01 253,352.66 0.022601% 8,352,319.65 0.745079%
Feb-23. .o 0.83 45,647.28 0.004072% 8,397,966.93 0.749151%
Mar-23 ... 1.01 16,309.44 0.001455% 8,414,276.37 0.750606%
APr-23..e Clean Up Call
Exercised
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AART 2019-2: Delinquency Data

Units $ % 61+ days
31-60 61-90 91-120 121+ 31-60 61-90 91-120 121+ delinquent
305 6 — 5,083,896.57 101,487.64 — — 0.009385%
445 69 2 — 7,198,552.58 1,243,622.68 38,238.61 — 0.122425%
452 115 18 — 7,347,492.79 1,934,492.08 235,655.00 — 0.215103%
494 110 32 1 8,154,582.43 1,832,041.23 492,685.25 23,854.60 0.241720%
470 111 25 1 7,914,191.73 1,854,078.39 421,308.38 29,055.44 0.245986%
526 109 30 — 8,416,969.94 2,060,213.32 368,546.70 — 0.269228%
557 128 32 — 9,099,713.51 2,236,389.63 572,415.13 — 0.322385%
604 132 39 — 9,160,477.11 2,224,117.88 614,546.64 — 0.338218%
603 173 43 8 8,988,368.80 2,626,865.74 678,698.39 175,309.57 0.430454%
575 144 44 2 8,743,575.01 2,036,806.83 597,241.83 34,035.34 0.342910%
448 122 54 3 6,354,699.20 1,749,551.08 690,208.23 56,522.65 0.333322%
217 74 35 4 3,142,149.84 1,081,842.75 331,446.35 72,596.71 0.205683%
204 36 18 2 2,721,003.16 468,110.43 175,054.58 23,546.93 0.095570%
228 46 15 9 3,052,650.51 741,283.37 152,739.92 8.21 0.133234%
280 67 17 8 4,140,545.65 848,153.43 234,822.03 6.14 0.168131%
402 94 28 — 6,095,537.16 1,369,366.28 329,729.91 — 0.275475%
423 129 36 1 6,314,865.80 1,741,906.05 454,649.26 23,759.72 0.376205%
451 155 38 2 6,914,379.22 2,502,698.32 498,574.56 3,017.16 0.532727%
430 165 54 4 6,220,019.43 2,573,163.19 708,918.06 44,971.78 0.615874%
463 137 52 4 6,669,631.14 2,120,241.39 815,882.90 32,857.19 0.575096%
341 137 35 4 4,973,554.38 2,085,715.97 477,898.53 13,539.18 0.523849%
326 136 30 3 4,520,816.49 1,947,628.54 370,323.53 4,220.55 0.494477%
253 69 21 3 3,818,023.41 975,470.48 151,615.16 17,582.59 0.258053%
234 67 20 1 3,217,365.84 918,351.46 228,859.20 42.59 0.272924%
277 74 23 2 4,006,473.03 981,629.18 265,772.03 18,565.78 0.317704%
268 100 20 2 3,572,660.16 1,517,686.06 241,077.52 18,565.78 0.471009%
292 72 33 3 3,876,623.91 1,052,211.52 416,854.35 25,545.88 0.418150%
314 92 19 3 4,190,576.59 1,168,795.63 178,333.23 25,545.88 0.406405%
340 94 28 1 4,296,460.61 1,364,544.13 319,710.81 42.59 0.526151%
333 99 31 1 4,202,617.65 1,151,813.60 294,294 .91 42.59 0.478227%
333 98 33 1 4,366,961.01 1,302,339.42 245,173.44 42.59 0.540045%
326 99 23 1 3,914,689.64 1,496,582.60 204,610.49 42.59 0.629941%
357 93 39 1 4,338,353.50 1,129,478.31 604,463.43 42.59 0.679198%
316 91 20 2 3,938,109.76 1,120,089.24 208,013.45 13,389.61 0.558457%
293 74 13 1 3,569,538.14 940,449.50 147,524.21 42.59 0.484617%
267 92 16 2 3,134,645.01 1,148,968.06 169,367.18 756.49 0.626252%
286 84 21 1 3,243,237.02 1,039,693.05 286,438.26 42.59 0.671002%
355 92 19 1 3,863,612.29 1,083,424.21 208,138.01 42.59 0.696721%
337 104 24 1 3,683,269.51 1,163,918.42 268,345.15 42.59 0.824741%
302 115 27 1 3,155,928.25 1,172,947.96 334,818.93 42.59 0.931887%
300 102 22 1 3,068,641.80 1,048,964.13 174,836.32 42.59 0.809974%
361 95 19 1 3,518,461.67 997,349.92 171,147.47 42.59 0.829042%
316 121 18 1 2,998,009.77 1,232,617.27 125,571.30 42.59 1.034562%
322 105 34 1 3,122,470.67 1,085,729.75 317,135.80 42.59 1.150996%
300 89 19 1 2,745,850.65 902,392.75 159,810.82 42.59 0.943087%
307 78 15 1 2,700,151.85 784,847.61 147,082.38 42.59 0.892729%
279 88 19 1 2,466,089.55 874,000.78 118,971.16 42.59 1.036781%
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Initial Receivables Pool Characteristics

AART 2019-2 AART 2025-1
Weighted AVErage APR.. ..o 7.00% 9.52%
Aggregate AMOUNE FINANCEA .........coeiiiiiiiicieesi e $ 1,120,998,037.60 $ 1,121,998,836.17
Number of Contracts iN POOI ..o s 66,351 58,335
Average AmOount FINANCEA .........cccvvviicieicie s $ 16,894.97 % 19,233.72
Weighted Average Original Maturity (in Months) .........cccccoovviiiiiinniesieieseneniens 66.15 70.62
Weighted Average Remaining Maturity (in Months) ..........ccccocvivvviniieicieneiens 56.60 53.50
Percentage of Receivables with Original Maturities > 60 Months ........................ 66.85% 79.88%
Percentage 0f NeW VENICIES ........cov i 70.00% 40.03%
Weighted Average FICO SCOTE ......ccviveierieie s eeiesie sttt se e seens 736.78 734.97
Weighted Average Loan-t0-ValUe.........c.couiireiiiiiiieicesceese e 93.20 94.61
CULOTT DAL ...ttt bbb May 1, 2019 September 1, 2025

Distribution of the Initial Receivables Pool by Annual Percentage Rate

AART 2019-2 AART 2025-1
Percentage of Percentage of

Aggregate Aggregate Number Aggregate Aggregate
Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............. 569 $ 3,498,603.27 0.31% 456  $ 13,286,190.84 1.18%
1.01% to 2.00%............ 81 $ 916,720.32 0.08% 487 % 17,464,480.82 1.56%
2.01% to 3.00%............ 1,866 $  19,498,160.54 1.74% 114 % 4,515,981.19 0.40%
3.01%t0 4.00%............ 6,996 $ 124,925,070.35 11.14% 6L $ 5,649,547.92 0.50%
4.01% t0 5.00%............ 9,934 $ 181,633,462.87 16.20% 1,200 $ 14,259,149.29 1.27%
5.01% t0 6.00%............ 9,953 $ 182,091,088.84 16.24% 4548 $  83,641,708.97 7.45%
6.01% to 7.00%............ 9,909 $ 179,697,760.95 16.03% 6,466 $ 112,251,183.93 10.00%
7.01% to 8.00%............ 8,328 $ 139,695,606.67 12.46% 8,287 $ 169,018,516.64 15.06%
8.01% t0 9.00%............ 5,776 $ 90,881,007.11 8.11% 7,266 $ 144,060,072.42 12.84%
9.01% to 10.00%........... 4,281 $ 67,196,492.54 5.99% 7,858 $ 161,692,419.79 14.41%
10.01% to 11.00%......... 3,098 $  48,306,358.84 4.31% 5800 $ 117,392,765.85 10.46%
11.01% to 12.00%......... 2,233 $ 33,523,593.61 2.99% 4515 $  88,040,319.35 7.85%
12.01% to 13.00%......... 1,578 $  24,071,489.99 2.15% 3,172 $  58,269,785.12 5.19%
13.01% to 14.00%......... 946 $  14,308,645.18 1.28% 2,072 $  35,213,420.02 3.14%
14.01% to 15.00%........ 472 $ 6,920,914.51 0.62% 1329 $  22,387,266.78 2.00%
15.01% to 16.00%........ 229 $ 2,830,751.56 0.25% 1,363 $  24,337,925.22 2.17%
16.01%to 17.00%........ 76 $ 785,591.63 0.07% 1,034 % 18,402,873.80 1.64%
17.01% to 18.00%........ 19 $ 167,890.62 0.01% 769 % 13,399,702.82 1.19%
18.01% to 19.00%........ 7 $ 48,828.20 0.00% 414 % 6,655,439.63 0.59%
19.01% to 20.00%........ — $ — —% 2714 % 4,240,108.84 0.38%
20.01% to 21.00%......... — $ — —% 174 $ 2,614,507.13 0.23%
21.01% to 22.00%......... — $ — —% 140 §$ 2,121,815.31 0.19%
22.01% to 23.00%........ — $ — —% 105 % 1,545,725.27 0.14%
23.01% to 24.00%........ — $ — —% 73 3 924,864.59 0.08%
24.01% to0 25.00%........ — $ — —% 58 $ 613,064.63 0.05%
Total ..o 66,351 $1,120,998,037.60 100.00% 58,335 $ 1,121,998,836.17 100.00%
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Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial

receivables:

AART 2019-2
Percentage of
Aggregate
State Amount Financed
L= KSR 12.52%
(OF: 11} (0] a1 - F R 10.37%
Florida......cccooevveeieiiececeeecereeins 8.98%
Pennsylvania..........ccccoevvvveiveineinnnns 4.61%
HENOIS .o 4,55%
North Carolina........cccoeeeeveiieiriennnnns 3.95%

The AART 2019-2 pool of receivables includes receivables
originated in all 50 states and the District of Columbia.
No other state accounts for more than 3.73% of the Aggregate
Amount Financed for the AART 2019-2 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2019-2
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet .......ccccoevieveeieece e, 24.02%
FOrd....ooiiiiiieee 10.94%
JEEP i 8.97%
GMC .. 7.55%
RaM...cciiii e 7.00%
TOYOta. ..o 5.30%
NISSAN ...veeiiciecee e 5.08%
Hyundai ..o 4.54%
Honda.........ccoeveeiieieieccceceeis 4.01%
[T LS 4.00%

No other make accounts for more than 3.71% of the Aggregate
Amount Financed in the AART 2019-2 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet ........ccooveeveiiiecee e, 15.74%
FOrd ...ooeiviiieece e 13.32%
JBBD it 8.29%
RaM ..o 7.01%
TOYOta-SCION ..o, 6.94%
LIES] - 5.70%
GMC ... 5.66%
[ [0 110 F- 4.17%
T ESESY: L 3.99%
Kia e 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2019-2 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado.......ccccveveeeviicce e 6.66% Silverado.......cccceevvevieeiie e, 5.28%
Ram PicKUp.......cccviiiiiicie 4.95% MOAEL Y ..o 3.79%
YT - 3.74% F-150 .o 3.77%
Grand Cherokee.........cccovvevveevveinnenne, 3.61% 1500 i 3.42%
Wrangler ......occoovvevvvvieineiece e, 2.90% Y L] £ - AR 2.69%
TraVEISE e 2.66% 2500 ... 1.90%
EQUINOX. ..o 2.34% Wrangler Unlimited........c.cccooevvvvvnnnnne. 1.83%
Colorado ......coveveiieieeiee e 2.29% Grand Cherokee.........coeeveeveevveivennnnn, 1.79%
CrUZE..ove v 2.09% EQUINOX..c.iiiiieiise e 1.73%
F-150.0 i 1.70% Model 3., 1.48%
No other model accounts for more than 1.68% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2019-2 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.
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ALLY AUTO RECEIVABLES TRUST 2019-3

Initial Aggregate Amount Financed $1,120,998,466.76

Net Loss Statistics

Total for Month Cumulative
Month Prepayment Speeds $ % $ %
AUG-19 . 1.57 5,910.81 0.000527% 5,910.81 0.000527%
SeP-19. . 1.44 34,250.06 0.003055% 40,160.87 0.003583%
OCt-19 .o 1.45 112,565.96 0.010042% 152,726.83 0.013624%
NOV-19 ..o 1.29 212,232.81 0.018932% 364,959.64 0.032557%
DeC-19 ..o 1.45 446,410.24 0.039823% 811,369.88 0.072379%
Jan-20......ccconniiiniiie, 1.28 418,275.88 0.037313% 1,229,645.76 0.109692%
Feb-20....cciiiiiiiiicns 1.35 316,400.85 0.028225% 1,546,046.61 0.137917%
Mar-20 ......ccoeevrneienieiieens 131 325,858.77 0.029069% 1,871,905.38 0.166986%
APr-20....cccieiiceee, 1.18 228,594.21 0.020392% 2,100,499.59 0.187378%
May-20....ccoeirrrenieineens 1.06 349,844.29 0.031208% 2,450,343.88 0.218586%
JUN-20 ..o 1.28 200,936.05 0.017925% 2,651,279.93 0.236511%
JUI-20 e 1.45 149,100.79 0.013301% 2,800,380.72 0.249811%
AUG-20.....ciiiiiieee, 1.32 131,901.57 0.011766% 2,932,282.29 0.261578%
SeP-20..iiii s 1.42 162,674.15 0.014512% 3,094,956.44 0.276089%
OCt-20 .o 1.40 167,751.91 0.014965% 3,262,708.35 0.291054%
NOV-20 ..o 1.30 369,549.16 0.032966% 3,632,257.51 0.324020%
DeC-20 ..o 1.38 367,958.94 0.032824% 4,000,216.45 0.356844%
Jan-21....cooiiiee 1.40 476,040.82 0.042466% 4,476,257.27 0.399310%
Feb-21 ..o 1.22 197,321.15 0.017602% 4,673,578.42 0.416912%
Mar-21 ... 1.67 402,348.56 0.035892% 5,075,926.98 0.452804%
APr-2L..ciciicieeeree, 1.47 145,375.61 0.012968% 5,221,302.59 0.465773%
May-21. ..o 1.44 167,566.62 0.014948% 5,388,869.21 0.480720%
Jun-21 e 151 (18,572.34) -0.001657% 5,370,296.87 0.479064%
JUl-21 1.40 94,438.10 0.008424% 5,464,734.97 0.487488%
AUG-21 ..o, 1.46 206,188.92 0.018393% 5,670,923.89 0.505882%
SeP-2L i 1.33 34,157.29 0.003047% 5,705,081.18 0.508929%
OCt-21 i 1.22 161,891.48 0.014442% 5,866,972.66 0.523370%
NOV-21 ..ot 131 163,847.49 0.014616% 6,030,820.15 0.537986%
DEC-21 ..o 131 118,270.85 0.010550% 6,149,091.00 0.548537%
Jan-22....coie 1.16 246,727.76 0.022010% 6,395,818.76 0.570547%
Feb-22...ciiiiciece 1.27 108,637.67 0.009691% 6,504,456.43 0.580238%
Mar-22 ......cccoovvvcviensnnnnns 1.35 64,324.36 0.005738% 6,568,780.79 0.585976%
APFr-22..coeeieieeeeen, 1.20 (56,947.62) -0.005080% 6,511,833.17 0.580896%
May-22.....coooeirrrenenenenns 1.21 80,578.01 0.007188% 6,592,411.18 0.588084%
JUN-22 .o 1.16 88,774.72 0.007919% 6,681,185.90 0.596003%
JUl-22 1.07 118,275.96 0.010551% 6,799,461.86 0.606554%
AUG-22....ociiiiice, 1.16 16,553.65 0.001477% 6,816,015.51 0.608031%
SEP-22.ii 1.03 31,899.69 0.002846% 6,847,915.20 0.610876%
OCt-22 ..ot 1.05 99,110.06 0.008841% 6,947,025.26 0.619718%
NOV-22..ooieireereneeeneens 0.92 25,708.31 0.002293% 6,972,733.57 0.622011%
DEC-22 ..o 1.05 124,704.96 0.011124% 7,097,438.53 0.633135%
Jan-23....cee 0.97 83,933.07 0.007487% 7,181,371.60 0.640623%
Feb-23. . 0.96 128,970.69 0.011505% 7,310,342.29 0.652128%
Mar-23 .....ccooovrrriereeeneens 1.05 (58,768.43) -0.005243% 7,251,573.86 0.646885%
APr-23..ceeeeeeeeen 0.98 42,207.89 0.003765% 7,293,781.75 0.650650%
May-23....cciiirrceriens 1.02 26,803.02 0.002391% 7,320,584.77 0.653041%
JuN-23 . 0.92 23,651.09 0.002110% 7,344,235.86 0.655151%
JUI-23 Clean-up Call
Exercised
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AART 2019-3: Delinquency Data

Units $ % 61+ days
31-60 61-90  91-120 121+ 31-60 61-90 91-120 121+ delinquent
377 6 — — 5,932,919.17 120,960.92 — — 0.011197%
391 91 4 — 6,363,949.07 1,370,766.61 49,264.31 — 0.136250%
469 86 28 — 7,566,540.50 1,232,563.47 408,254.55 — 0.163364%
496 108 25 — 8,130,015.23 1,597,782.77 428,574.38 — 0.208957%
531 99 33 — 8,328,122.84 1,608,076.35 464,457.67 — 0.222043%
557 124 36 3 8,445,875.64 1,985,638.88 562,244.11 43,177.48 0.287776%
511 119 31 4 7,997,019.54 1,777,170.49 462,666.35 66,779.56 0.265978%
428 99 29 5 6,212,883.37 1,562,058.70 340,517.64 88,007.91 0.238388%
231 66 26 5 3,214,606.32 925,225.71 351,549.06 78,688.93 0.168251%
198 53 18 4 2,470,229.31 587,246.48 192,255.90 62,933.88 0.108255%
229 60 22 6 3,188,540.44 728,431.70 192,772.51 91,155.44 0.135189%
299 61 25 5 4,251,764.32 819,743.18 265,436.47 79,934.73 0.162288%
379 117 28 5 6,088,289.97 1,588,169.02 322,979.74 66,978.14 0.286815%
409 114 47 7 6,508,610.42 1,662,504.56 582,205.26 71,161.45 0.350414%
407 140 37 9 6,030,314.46 2,161,361.20 578,248.71 113,980.68 0.450892%
432 141 46 9 6,440,374.08 2,153,781.84 610,936.89  163,529.12 0.482412%
417 147 52 9 6,184,821.20 2,186,503.89 861,669.82  120,587.45 0.545753%
354 111 36 5 5,126,676.95 1,649,722.00 527,507.40 43,079.36 0.400247%
312 135 25 6 4,747,990.55 2,050,945.46 385,911.35 45,124.53 0.466872%
263 70 22 4 4,115,528.17 1,006,692.63 355,527.19 19,929.50 0.274765%
224 68 9 5 3,273,110.22 995,382.07 98,360.15 40,744.20 0.237191%
292 53 30 5 4,376,847.89 716,158.53 437,427.02 40,744.20 0.262709%
298 75 14 3 4,261,548.23 1,028,549.83 149,512.48 19,492.39 0.278020%
321 87 28 3 4,368,353.22 1,268,904.18 310,407.61 19,926.83 0.391115%
293 82 22 4 4,091,836.61 1,118,023.57 222,074.68 34,723.87 0.355277%
311 90 21 2 4,444,299.11 1,176,837.82 219,763.14 26,723.45 0.387604%
319 102 27 3 4,111,668.99 1,398,827.84 375,643.70 45,705.72 0.521468%
309 91 26 3 4,060,296.02 1,129,105.52 250,976.65 18,221.41 0.422889%
319 100 32 1 4,106,286.38 1,268,425.72 331,606.70 6,850.66 0.513797%
306 107 24 3 3,710,906.97 1,435,276.32 226,205.86 48,936.83 0.576461%
284 78 24 1 3,570,257.80 962,239.77 230,755.15 6,850.66 0.428177%
264 80 12 1 3,178,785.72 975,921.10 118,323.91 6,850.66 0.418104%
285 78 16 1 3,344,034.88 938,464.98 166,048.94 6,850.66 0.447172%
303 75 20 2 3,440,387.85 946,042.42 173,763.91 22,098.93 0.487978%
304 89 21 1 3,310,587.41 1,040,037.59 166,528.57 6,850.66 0.550532%
343 91 21 1 4,024,056.48 932,725.48 236,056.36 6,850.66 0.565724%
320 107 16 2 3,471,590.01 1,180,001.55 164,278.51 16,778.25 0.697907%
332 73 36 3 3,398,090.34 809,490.77 338,751.40 23,319.21 0.638616%
324 91 20 3 3,520,709.35 981,246.30 158,023.05 23,251.45 0.675720%
316 96 24 2 3,160,311.44 1,139,671.21 185,315.23 16,710.49 0.829878%
321 96 22 3 3,068,609.51 917,472.34 195,503.38 18,358.24 0.749532%
284 96 20 2 2,659,009.84 835,012.97 187,422.23 16,283.94 0.736722%
277 76 18 3 2,908,213.01 741,429.71 106,503.56 16,167.07 0.657463%
261 71 19 4 2,487,265.07 732,115.30 124,179.71 26,259.29 0.725060%
259 74 25 4 2,415,231.31 692,699.54 195,358.06 17,278.45 0.802601%
249 76 18 4 2,258,426.04 624,556.53 90,365.70 17,278.45 0.703669%
252 68 25 4 2,156,650.19 591,365.72 186,305.49 17,112.26 0.827322%
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Initial Receivables Pool Characteristics

AART 2019-3 AART 2025-1
Weighted AVErage APR........ooiiiiic s 7.00% 9.52%
Aggregate AmMOUNt FINANCEM .........coveviiiiiiiies s $ 1,120,998,466.76 $ 1,121,998,836.17
Number of Contracts iN POOL .........ccccioiiiii i 67,198 58,335
Average AmMOount FINANCE ........ccccveveiiie e $ 16,682.02 $ 19,233.72
Weighted Average Original Maturity (in Months) ..........cccccoovivviiiicneccsc e, 66.15 70.62
Weighted Average Remaining Maturity (in Months) ........c.cccoceiviiievnciecne, 56.63 53.50
Percentage of Receivables with Original Maturities > 60 Months ...................... 67.02% 79.88%
Percentage 0f NEW VENICIES ......cc.cveiiiiiiiiceceec e 70.00% 40.03%
Weighted Average FICO SCOTE ......civiviieiiii et 736.72 734.97
Weighted Average Loan-t0-ValUe...........ccoviriiiiniiiiiieincecscescseeies 93.49 94.61

(101 (0] 1 fl B -\ (=TT

August 1, 2019

Distribution of the Initial Receivables Pool by Annual Percentage Rate

September 1, 2025

AART 2019-3 AART 2025-1
Percentage of Percentage of

Aggregate Aggregate Number Aggregate Aggregate
Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............. 577 $ 3,412,227.20 0.30% 456 $ 13,286,190.84 1.18%
1.01% to 2.00%............ 88 $ 983,750.63 0.09% 487  $ 17,464,480.82 1.56%
2.01% to 3.00%............ 1,691 $ 15,012,038.40 1.34% 114 % 4,515,981.19 0.40%
3.01%t0 4.00%............ 6,186 $ 103,466,026.03 9.23% 6L % 5,649,547.92 0.50%
4.01% t0 5.00%............ 9,736 $ 173,948,497.93 15.52% 1,200 $ 14,259,149.29 1.27%
5.01% t0 6.00%............ 10,311 $ 185,068,498.49 16.51% 4548 % 83,641,708.97 7.45%
6.01% to 7.00%............ 11,038 $ 205,579,020.26 18.34% 6,466 $ 112,251,183.93 10.00%
7.01% to 8.00%............ 9,118 $ 157,091,621.28 14.01% 8,287 $ 169,018,516.64 15.06%
8.01% t0 9.00%............ 6,243 $  99,480,680.97 8.87% 7,266 $ 144,060,072.42 12.84%
9.01% to 10.00%........... 4,275 $ 65,081,048.52 5.81% 7858 $ 161,692,419.79 14.41%
10.01% to 11.00%......... 2,857 $ 41,731,760.94 3.72% 5800 $ 117,392,765.85 10.46%
11.01% to 12.00%......... 2,014 $  29,040,274.00 2.59% 4515 % 88,040,319.35 7.85%
12.01% to 13.00%......... 1,347 $ 18,627,626.11 1.66% 3172 $ 58,269,785.12 5.19%
13.01% to 14.00%......... 852 $ 11,930,040.78 1.06% 2072 3 35,213,420.02 3.14%
14.01% to 15.00%........ 495 $ 6,465,292.94 0.58% 1329 $ 22,387,266.78 2.00%
15.01% to 16.00%........ 247 $ 2,820,391.16 0.25% 1363 $ 24,337,925.22 2.17%
16.01%to 17.00%........ 96 $ 1,061,818.30 0.09% 1,034 $ 18,402,873.80 1.64%
17.01% to 18.00%........ 25 $ 185,429.18 0.02% 769 $ 13,399,702.82 1.19%
18.01% to 19.00%........ 2 $ 12,423.64 0.00% 414 % 6,655,439.63 0.59%
19.01% to 20.00%........ — $ — —% 2714 $ 4,240,108.84 0.38%
20.01% to 21.00%......... — $ — —% 174§ 2,614,507.13 0.23%
21.01% to 22.00%......... — $ — —% 140 $ 2,121,815.31 0.19%
22.01% to 23.00%........ — $ — —% 105 §$ 1,545,725.27 0.14%
23.01% to 24.00%........ — $ — —% 73 % 924,864.59 0.08%
24.01% to0 25.00%........ — $ — —% 58 % 613,064.63 0.05%
Total ..o 67,198 $1,120,998,466.76 100.00% 58,335 $ 1,121,998,836.17 100.00%
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Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial

receivables:

AART 2019-3
Percentage of
Aggregate
State Amount Financed
L= KSR 13.03%
(OF: 11} (0] a1 - F R 10.26%
Florida......cccooevveeieiiececeeecereeins 9.03%
Pennsylvania..........ccccoevvvveiveineinnnns 4.51%
HENOIS .o 4.35%
North Carolina........cccoeeeeveiieiriennnnns 3.95%

The AART 2019-3 pool of receivables includes receivables
originated in all 50 states and the District of Columbia.
No other state accounts for more than 3.73% of the Aggregate
Amount Financed for the AART 2019-3 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2019-3
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet .......ccccoevieveeieece e, 23.62%
FOrd....ooiiiiiieee 11.80%
JEEP i 8.87%
GMC .. 7.41%
RaM...cciiii e 6.80%
TOYOta. ..o 5.13%
NISSAN ...veeiiciecee e 5.06%
Hyundai ..o 4.45%
Honda.........ccoeveeiieieieccceceeis 4.37%
[T LS 3.95%

No other make accounts for more than 3.50% of the Aggregate
Amount Financed in the AART 2019-3 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet ........ccooveeveiiiecee e, 15.74%
FOrd ...ooeiviiieece e 13.32%
JBBD it 8.29%
RaM ..o 7.01%
TOYOta-SCION ..o, 6.94%
LIES] - 5.70%
GMC ... 5.66%
[ [0 110 F- 4.17%
T ESESY: L 3.99%
Kia e 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2019-3 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado.......ccccveveeeviicce e 6.44% Silverado.......cccceevvevieeiie e, 5.28%
Ram PicKUp.......cccviiiiiicie 5.00% MOAEL Y ..o 3.79%
YT - 3.60% F-150 .o 3.77%
Wrangler.......ccoovevvnienneieesce e, 3.21% 15000 3.42%
Grand Cherokee.........cccoveevveevveinnenne, 3.10% SIBITA voiiveectecce e 2.69%
(070] [0] €= To [0 JATE TR 2.46% 2500 ... i 1.90%
EQUINOX. ..o 2.41% Wrangler Unlimited........c.cccooevvvvvnnnnne. 1.83%
TIAVEISE c.vviveecie et 2.39% Grand Cherokee.........coeeveeveevveivennnnn, 1.79%
F-150.0 i 1.95% EQUINOX..c.iiiiieiise e 1.73%
CrUZE. oo 1.85% Model 3. 1.48%
No other model accounts for more than 1.65% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2019-3 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.
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ALLY AUTO RECEIVABLES TRUST 2019-4

Initial Aggregate Amount Financed $1,050,522,784.44

Net Loss Statistics

Total for Month Cumulative
Month Prepayment Speeds $ % $ %
NOV-19 ..o 1.38 - 0.000000% - 0.000000%
DeC-19 ..o 1.55 28,250.29 0.002689% 28,250.29 0.002689%
Jan-20......cccviiinii 1.38 42,599.65 0.004055% 70,849.94 0.006744%
Feb-20....ccoiiiiiiecne 1.41 183,185.53 0.017438% 254,035.47 0.024182%
Mar-20 ......coeevrneienieiinns 1.42 232,207.27 0.022104% 486,242.74 0.046286%
APr-20....ccciiiinee, 1.16 186,955.11 0.017796% 673,197.85 0.064082%
May-20....ccoeirrienieiienns 1.10 143,722.25 0.013681% 816,920.10 0.077763%
JUN-20 ..o 1.23 155,138.59 0.014768% 972,058.69 0.092531%
JUI-20 . 1.36 227,765.02 0.021681% 1,199,823.71 0.114212%
AUG-20.....coiiiriireine, 1.43 99,047.86 0.009428% 1,298,871.57 0.123640%
SeP-20..iiiii s 1.41 132,873.05 0.012648% 1,431,744.62 0.136289%
OCt-20 ..o 1.47 179,208.11 0.017059% 1,610,952.73 0.153348%
NOV-20 ..o 1.30 262,460.93 0.024984% 1,873,413.66 0.178332%
DeC-20 ..o 1.44 282,687.06 0.026909% 2,156,100.72 0.205241%
Jan-21.....coiie 1.45 296,387.40 0.028213% 2,452,488.12 0.233454%
Feb-21 ..o 1.28 234,090.63 0.022283% 2,686,578.75 0.255737%
Mar-21 ... 1.67 132,406.41 0.012604% 2,818,985.16 0.268341%
APr-2L..ciciicieeeree, 1.53 98,704.87 0.009396% 2,917,690.03 0.277737%
May-21. ..o 1.45 263,040.45 0.025039% 3,180,730.48 0.302776%
Jun-21 e 1.56 139,455.23 0.013275% 3,320,185.71 0.316051%
JUL-21 e 1.45 27,714.48 0.002638% 3,347,900.19 0.318689%
AUG-21 ..o, 1.43 223,181.95 0.021245% 3,571,082.14 0.339934%
SeP-2L i 131 212,725.43 0.020249% 3,783,807.57 0.360183%
OCt-21 i 1.33 101,436.86 0.009656% 3,885,244.43 0.369839%
NOV-21 ..ot 1.32 147,629.30 0.014053% 4,032,873.73 0.383892%
DeC-21 ..ot 1.33 54,831.96 0.005219% 4,087,705.69 0.389112%
Jan-22......coiii, 1.16 230,714.56 0.021962% 4,318,420.25 0.411073%
Feb-22...ciiiiciece 1.25 27,832.07 0.002649% 4,346,252.32 0.413723%
Mar-22 ......cccoovvvcviensnnnnns 1.40 57,151.72 0.005440% 4,403,404.04 0.419163%
APFr-22..coeeieieeeeen, 1.27 (11,057.95) -0.001053% 4,392,346.09 0.418111%
May-22.....ccooeirrrensneneens 1.21 (50,726.11) -0.004829% 4,341,619.98 0.413282%
JUN-22 o 1.15 (10,251.81) -0.000976% 4,331,368.17 0.412306%
JUL-22 e 111 73,452.83 0.006992% 4,404,821.00 0.419298%
AUG-22....ociiiiice, 1.30 30,734.25 0.002926% 4,435,555.25 0.422224%
SEP-22.ii 1.12 127,898.69 0.012175% 4,563,453.94 0.434398%
OCt-22 .ot 1.03 137,189.32 0.013059% 4,700,643.26 0.447458%
NOV-22...ooiiiiiiieiieins 1.01 3,516.77 0.000335% 4,704,160.03 0.447792%
DeC-22 ...t 0.99 105,638.28 0.010056% 4,809,798.31 0.457848%
Jan-23....c 1.04 (3,851.44) -0.000367% 4,805,946.87 0.457481%
Feb-23 .. 0.98 14,204.11 0.001352% 4,820,150.98 0.458834%
Mar-23 ..o 1.14 79,636.79 0.007581% 4,899,787.77 0.466414%
APr-23..ceceeeeeen, 0.96 95,037.25 0.009047% 4,994,825.02 0.475461%
May-23....coieereeerreeneens 1.02 41,787.58 0.003978% 5,036,612.60 0.479439%
JUN-23 .o 0.99 53,484.29 0.005091% 5,090,096.89 0.484530%
JUI-23 Clean-up Call
Exercised
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AART 2019-4: Delinquency Data

Units $ % 61+ days
Month 31-60 61-90  91-120 121+ 31-60 61-90 91-120 121+ delinquent
NOV-19 ..o 414 3 — — 5,968,884.62 29,836.79 — — 0.002953%
486 77 1 — 6,754,865.61 1,115,187.80 3,451.86 — 0.115545%
522 124 31 — 6,911,854.42 1,852,284.83 342,130.41 — 0.236072%
476 102 39 1 6,680,833.79 1,345,270.10 432,245.61 36,147.34 0.203474%
421 87 37 4 5,724,041.49 1,208,198.18 412,161.77 105,361.89 0.202150%
239 45 27 2 3,085,127.27 614,429.43 347,340.14 39,003.82 0.121910%
181 44 18 1 2,263,799.13 590,449.31 250,411.07 5,644.35 0.107214%
229 35 13 7 2,922,867.25 455,606.90 115,991.25 18,748.41 0.077923%
272 51 15 7 3,432,010.85 746,945.04 209,879.46 13,103.81 0.133799%
373 97 21 1 4,775,505.37 1,419,181.36 296,588.66 3,964.06 0.248317%
370 90 30 4 5,196,947.31 1,185,098.84 388,723.54 47,414.56 0.245027%
365 123 30 2 4,817,684.32 1,728,383.21 382,947.52 6,158.00 0.335631%
409 115 32 3 5,100,179.14 1,485,377.20 495,120.16 6,183.30 0.329195%
408 122 32 5 5,256,025.04 1,535,147.11 422,343.58 25,957.46 0.344861%
327 115 28 3 4,153,590.59 1,545,430.80 277,017.42 6,183.30 0.333870%
323 85 37 5 4,140,134.13 985,741.90 429,889.88 6,240.29 0.271770%
242 54 14 5 3,099,051.35 783,150.67 100,946.19 6,240.29 0.180148%
195 54 13 4 2,846,256.36 602,761.79 101,753.18 3,042.95 0.151026%
258 45 15 5 3,557,920.45 678,462.59 122,873.28 10,261.14 0.182567%
282 70 13 5 3,671,597.35 806,605.32 116,672.35 10,261.14 0.222227%
270 80 22 3 3,416,260.36 1,048,418.67 249,449.55 7,274.14 0.328069%
237 88 25 4 3,164,717.44 1,030,250.57 298,567.83 11,539.90 0.355890%
263 78 18 3 3,395,415.67 1,025,880.48 167,537.97 11,509.25 0.337121%
287 75 19 3 3,694,753.68 849,017.06 221,556.76 21,520.74 0.322569%
253 72 20 2 3,207,470.27 963,043.07 181,915.81 17,254.98 0.362497%
269 76 27 2 3,261,962.95 811,935.99 298,173.29 17,254.98 0.371970%
255 95 23 3 3,075,717.15 1,143,232.04 167,405.98 27,717.30 0.465435%
239 71 32 3 2,872,124.10 854,727.06 284,566.09 24,315.00 0.428059%
229 60 17 1 2,681,777.52 616,119.72 122,101.68 25.30 0.289264%
217 59 15 1 2,482,177.39 588,856.51 179,101.21 25.30 0.319377%
239 62 12 2 2,779,498.67 654,356.11 88,246.42 12,074.03 0.333017%
242 74 19 2 2,562,442.37 923,744.67 144,724.92 4,509.81 0.502104%
275 75 23 2 3,012,672.48 1,003,221.98 250,584.46 4,509.81 0.624702%
252 88 18 2 2,656,411.04 1,108,943.28 184,538.68 4,509.81 0.689130%
240 79 18 2 2,481,787.79 774,523.51 172,039.47 4,509.81 0.537308%
257 73 22 2 2,610,195.87 791,629.77 228,535.21 15,391.89 0.621916%
259 71 27 1 2,504,829.45 877,805.01 250,437.38 25.30 0.720985%
264 75 15 3 2,582,430.64 806,194.34 194,141.25 13,678.73 0.690507%
248 68 17 1 2,487,910.14 690,460.99 140,956.44 25.30 0.605144%
235 64 12 1 2,124,026.73 654,432.26 111,932.20 25.30 0.596313%
216 64 12 1 2,066,877.52 598,029.45 62,564.70 25.30 0.554092%
197 79 18 1 1,855,162.47 765,799.18 167,721.68 25.30 0.840237%
197 65 22 1 1,990,859.65 642,537.57 145,454.00 25.30 0.764790%
187 51 17 2 1,506,473.57 631,226.55 108,808.97 3,966.45 0.779547%
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Initial Receivables Pool Characteristics

AART 2019-4 AART 2025-1
Weighted AVErage APR........ooiiiiic s 6.63% 9.52%
Aggregate AmMOUNt FINANCEM .........coveviiiiiiiies s $ 1,050,522,784.44 1,121,998,836.17
Number of Contracts iN POOL .........ccccioiiiii i 66,361 58,335
Average AmMOount FINANCE ........ccccveveiiie e $ 15,830.42 19,233.72
Weighted Average Original Maturity (in Months) ..........cccccoovivviiiicneccsc e, 66.83 70.62
Weighted Average Remaining Maturity (in Months) ........c.cccoceiviiievnciecne, 52.95 53.50
Percentage of Receivables with Original Maturities > 60 Months ...................... 67.60% 79.88%
Percentage 0f NEW VENICIES ......cc.cveiiiiiiiiceceec e 70.00% 40.03%
Weighted Average FICO SCOTE ......civiviieiiii et 740.76 734.97
Weighted Average Loan-t0-ValUe...........ccoviriiiiniiiiiieincecscescseeies 94.28 94.61

(101 (0] 1 fl B -\ (=TT November 1, 2019

Distribution of the Initial Receivables Pool by Annual Percentage Rate

September 1, 2025

AART 2019-4 AART 2025-1
Percentage of Percentage of

Aggregate Aggregate Number Aggregate Aggregate
Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............ 1,553 $ 8,444,142.08 0.80% 456  $ 13,286,190.84 1.18%
1.01% to 2.00%............ 164 $ 1,508,220.52 0.14% 487 % 17,464,480.82 1.56%
2.01% to 3.00%............ 2,570 $  22,757,334.85 2.17% 114 3 4,515,981.19 0.40%
3.01%t0 4.00%............ 8,166 $ 134,371,048.98 12.79% 361 % 5,649,547.92 0.50%
4.01% t0 5.00%............ 11,163 $ 195,408,955.12 18.60% 1,200 $ 14,259,149.29 1.27%
5.01% t0 6.00%............ 10,702 $ 185,531,994.20 17.66% 4548  $ 83,641,708.97 7.45%
6.01% to 7.00%............ 9,749 $ 170,431,698.35 16.22% 6,466 $ 112,251,183.93 10.00%
7.01% to 8.00%............ 7,429 $ 119,453,735.12 11.37% 8,287 $ 169,018,516.64 15.06%
8.01% t0 9.00%............ 5,083 $  75,949,827.31 7.23% 7,266 $ 144,060,072.42 12.84%
9.01% to 10.00%........... 3,568 $  52,405,025.59 4.99% 7,858 $ 161,692,419.79 14.41%
10.01% to 11.00%......... 2,369 $  33,020,316.38 3.14% 5800 $ 117,392,765.85 10.46%
11.01% to 12.00%......... 1,551 $ 20,871,270.88 1.99% 4515  $ 88,040,319.35 7.85%
12.01% to 13.00%......... 1,030 $  14,309,743.23 1.36% 3172 $ 58,269,785.12 5.19%
13.01% to 14.00%......... 626 $ 8,544,969.23 0.81% 2,072 3 35,213,420.02 3.14%
14.01% to 15.00%........ 346 $ 4,404,011.22 0.42% 1,329 $ 22,387,266.78 2.00%
15.01% to 16.00%........ 191 $ 2,111,534.46 0.20% 1,363 $ 24,337,925.22 2.17%
16.01%to 17.00%........ 77 $ 800,125.22 0.08% 1,034  $ 18,402,873.80 1.64%
17.01% to 18.00%........ 19 $ 168,139.77 0.02% 769 $  13,399,702.82 1.19%
18.01% to 19.00%........ 5 $ 30,691.93 0.00% 414 % 6,655,439.63 0.59%
19.01% to 20.00%........ — $ — —% 274 $ 4,240,108.84 0.38%
20.01% to 21.00%......... — $ — —% 174§ 2,614,507.13 0.23%
21.01% to 22.00%......... — $ — —% 140 $ 2,121,815.31 0.19%
22.01% to 23.00%........ — $ — —% 105 $ 1,545,725.27 0.14%
23.01% to 24.00%........ — $ — —% 73 3 924,864.59 0.08%
24.01% to0 25.00%........ — $ — —% 58 % 613,064.63 0.05%
Total ..o 66,361 $1,050,522,784.44 100.00% 58,335 $ 1,121,998,836.17 100.00%
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Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial

receivables:

AART 2019-4
Percentage of
Aggregate
State Amount Financed
L= KSR 13.51%
(OF: 11} (0] a1 - F R 9.50%
Florida......cccooevveeieiiececeeecereeins 8.31%
Pennsylvania..........ccccoevvvveiveineinnnns 4.37%
HENOIS .o 4.25%
North Carolina........cccoeeeeveiieiriennnnns 4.23%

The AART 2019-4 pool of receivables includes receivables
originated in all 50 states and the District of Columbia.
No other state accounts for more than 3.89% of the Aggregate
Amount Financed for the AART 2019-4 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2019-4
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet ..., 27.20%
FOrd....ooiiiiiieee 10.36%
GMC .. 9.18%
JEEP i 8.39%
RaM...cciiii e 6.99%
NISSAN ..eveeiiciecee e 4.75%
TOYOta. ..o 4.46%
Honda.........ccooveeieeieccccceces 3.73%
Hyundai ..o 3.62%
DOdGe. ...t 3.56%

No other make accounts for more than 3.40% of the Aggregate
Amount Financed in the AART 2019-4 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet .......ccccevveveeeiie e, 15.74%
FOrd ..o, 13.32%
JEEP i 8.29%
Ram .., 7.01%
TOYOta-SCION ..ocveveiieccccee e, 6.94%
TESIA v 5.70%
GMC ..., 5.66%
[ [0 10 - 4.17%
T TSEST: o U 3.99%
Kia i 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2019-4 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado.......ccccveveeeviicce e 10.03% Silverado.......cccceevvevieeiie e, 5.28%
Ram PicKUp.......cccviiiiiicie 5.33% MOAEL Y ..o 3.79%
YT - 5.13% F-150 .o 3.77%
Wrangler.......ccoovevvnienneieesce e, 3.23% 15000 3.42%
EQUINOX. ..o 2.94% Y L] £ - AR 2.69%
Grand Cherokee.........cccovvevveivveinenne, 2.68% 2500 ... i 1.90%
TIAVEISE c.vvevvevecie et 2.39% Wrangler Unlimited........c.cccooevvvvvnnnnne. 1.83%
Colorado ......coveveiieieeiee e 2.00% Grand Cherokee.........coeeveeveevveivennnnn, 1.79%
F-150.0 i 1.91% EQUINOX..c.iiiiieiise e 1.73%
CrUZE. oo 1.55% Model 3. 1.48%
No other model accounts for more than 1.45% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2019-4 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.
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ALLY AUTO RECEIVABLES TRUST 2022-1

Initial Aggregate Amount Financed $1,084,569,770.68

Net Loss Statistics

Total for Month Cumulative

Month Prepayment Speeds $ % $ %

API-22..cciiiiiiiiiiiiiiiienie 1.65 — 0.000000% — 0.000000%
May-22.....ccccoviiiiiiiiiiin 1.64 24,033.13 0.002216% 24,033.13 0.002216%
JUN-22 .o 154 1,091.02 0.000101% 25,124.15 0.002317%
JUI-22 1.46 132,578.43 0.012224% 157,702.58 0.014541%
AUG-22 .ot 1.48 171,098.54 0.015776% 328,801.12 0.030316%
SEP-22..iiiii 1.30 278,018.89 0.025634% 606,820.01 0.055950%
OCt-22 ..o 1.28 347,355.65 0.032027% 954,175.66 0.087977%
NOV-22 ..o 1.19 451,191.95 0.041601% 1,405,367.61 0.129578%
Dec-22 ..o 1.14 329,484.52 0.030379% 1,734,852.13 0.159958%
Jan-23.... 1.07 214,762.96 0.019802% 1,949,615.09 0.179759%
Feb-23.....ccoiiieieieecen, 1.12 278,566.86 0.025685% 2,228,181.95 0.205444%
Mar-23 ..o 121 186,842.96 0.017227% 2,415,024.91 0.222671%
APr-23...ciiiiii e 1.08 232,915.43 0.021475% 2,647,940.34 0.244147%
May-23.....cciii 1.27 227,654.64 0.020990% 2,875,594.98 0.265137%
JUN-23 . 1.23 364,084.26 0.033569% 3,239,679.24 0.298706%
JUI-23 1.13 290,765.57 0.026809% 3,530,444.81 0.325516%
AUG-23 o 1.19 231,922.05 0.021384%  3,762,366.86 0.346899%
SEP-23.. 1.06 347,681.25 0.032057% 4,110,048.11 0.378957%
OCt-23 ... 1.05 47,882.95 0.004415% 4,157,931.06 0.383371%
NOV-23 ... 1.02 412,689.84 0.038051% 4,570,620.90 0.421422%
Dec-23 ..o, 0.98 141,011.05 0.013002% 4,711,631.95 0.434424%
Jan-24......coociiiiiii 1.06 279,309.10 0.025753% 4,990,941.05 0.460177%
Feb-24......ccccovviiiieieeen, 1.03 212,936.07 0.019633% 5,203,877.12 0.479810%
Mar-24 ......c..coovviiiiiiins 1.04 386,681.90 0.035653% 5,590,559.02 0.515463%
API-24.....ccoiiiiiiiiiiiiiiiins 1.06 14,456.69 0.001333% 5,605,015.71 0.516796%
May-24.........cooviiiiiiiiin 1.08 64,539.43 0.005951% 5,669,555.14 0.522747%
Jun-24 ... 1.00 53,080.11 0.004894% 5,722,635.25 0.527641%
JUI-24 o 1.04 64,997.36 0.005993% 5,787,632.61 0.533634%
AUG-24 ..., 1.03 (36,181.55) -0.003336%  5,751,451.06 0.530298%
SEP-24 .. 0.97 272,651.05 0.025139% 6,024,102.11 0.555437%
OCt-24 ... 1.09 296,020.75 0.027294% 6,320,122.86 0.582731%
NOV-24 ..o, 1.05 178,677.32 0.016474% 6,498,800.18 0.599205%
Dec-24 ....ccovevveeeiiinee 1.02 230,546.06 0.021257% 6,729,346.24 0.620462%
Jan-25.... 1.03 106,622.52 0.009831% 6,835,968.76 0.630293%
Feb-25.....ccciiviiiieieeen, 0.96 111,289.17 0.010261% 6,947,257.93 0.640554%
Mar-25 .....coooii 1.08 107,092.38 0.009874% 7,054,350.31 0.650428%
APr-25...ccciiiiiiiiiiiei 1.02 130,648.59 0.012046% 7,184,998.90 0.662475%
May-25.....cccciiiiiiiiiinis 1.02 50,500.34 0.004656% 7,235,499.24 0.667131%
JUN-25 ..o 1.06 147,883.04 0.013635% 7,383,382.28 0.680766%
JUI-25 e, 1.13 126,617.38 0.011674% 7,509,999.66 0.692440%
AUG-25 .o 1.03 99,489.33 0.009173% 7,609,488.99 0.701614%
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AART 2022-1: Delinquency Data

Units $ % 61+ days
Month 31-60 61-90 91-120 121+ 31-60 61-90 91-120 121+ delinquent
189 1 1 — 3,756,412.03 10,544.19 33,273.70 — 0.004211%
223 32 — — 4,494,533.21 544,269.46 — — 0.054564%
304 62 10 — 6,326,662.30 1,073,633.81 282,004.92 — 0.141600%
344 73 14 2 6,984,753.55 1,519,535.02 257,223.32 48,570.66 0.198560%
362 88 20 1 7,306,362.29 1,764,960.92 468,224.86 24,983.50 0.256105%
353 99 20 — 6,760,650.00 2,046,934.89 394,359.73 — 0.287890%
362 114 31 — 6,822,230.28 2,326,134.96 674,563.55 — 0.368117%
405 125 28 1 7,741,246.93 2,356,841.34 502,969.63 26.61 0.364580%
383 137 42 1 7,086,258.06 2,734,621.22 739,821.79 26.61 0.460167%
395 128 36 3 7,804,283.31 2,522,905.84 634,588.04 32,433.41 0.438531%
362 128 31 1 6,951,995.98 2,609,810.08 554,828.54 10,128.32 0.453616%
368 105 32 1 7,391,357.19 1,883,078.17 556,072.15 10,128.32 0.364792%
365 121 26 — 7,128,202.98 2,432,560.34 339,438.47 — 0.429270%
368 101 36 — 6,833,653.55 2,137,762.30 599,188.37 — 0.442784%
383 104 27 1 6,867,142.19 1,934,393.89 564,646.20 21,389.56 0.425897%
435 125 29 3 7,748,966.62 2,272,313.80 544,253.39 68,911.88 0.508615%
382 143 37 1 7,282,061.63 2,565,367.61 654,670.26 13,091.77 0.595647%
396 131 39 2 6,836,437.47 2,362,125.76 608,451.28 27,165.08 0.575972%
416 131 41 2 7,144,888.75 2,384,414.65 688,001.07 26,634.43 0.621419%
377 136 37 2 6,472,823.60 2,348,777.77 471,305.68 30,307.04 0.596518%
430 132 51 — 7,154,919.83 2,236,484.05 702,438.40 — 0.641978%
435 141 39 3 7,002,678.58 2,388,597.32 664,583.74 27,640.61 0.704108%
380 134 30 2 6,438,437.80 2,166,236.76 472,353.98 13,246.14 0.634302%
370 125 27 2 6,136,741.58 2,209,561.36 371,710.79 13,246.14 0.650518%
334 126 29 2 5,342,150.81 2,219,869.27 533,192.06 13,246.14 0.727736%
367 118 35 1 5,608,072.08 1,981,118.72 585,827.42 1,592.75 0.710386%
390 129 48 3 5,990,615.75 2,103,972.82 743,661.11 45,966.37 0.840359%
403 137 40 2 6,117,152.22 2,151,833.65 578,486.82 40,709.44 0.847066%
406 121 50 2 5,853,392.41 1,774,890.61 755,020.67 73,006.96 0.838253%
396 137 36 1 5,701,244.65 1,943,563.35 520,717.73 23,479.55 0.843727%
380 128 44 1 5,134,192.70 1,855,840.75 625,837.07 23,168.77 0.899019%
352 146 32 3 4,804,232.92 2,134,691.15 453,329.50 47,049.38 1.000830%
382 150 47 2 5,005,817.92 2,094,022.20 588,526.96 25,014.26 1.089311%
339 142 39 2 4,434,446.50 2,068,274.55 474,020.98 31,730.54 1.098717%
339 109 31 4 4,481,616.45 1,519,229.60 341,837.31 74,299.64 0.876024%
334 92 28 — 4,203,828.62 1,257,734.46 345,849.75 — 0.774606%
307 111 25 2 3,872,254.03 1,494,692.84 244,851.65 18,929.50 0.905618%
350 102 25 1 4,080,288.96 1,463,796.07 248,836.39 11,441.26 0.948993%
359 114 22 — 4,124,448.79 1,306,191.70 274,411.12 — 0.933085%
345 108 27 2 3,972,795.52 1,158,029.87 336,813.80 31,427.72 0.971748%
328 111 31 1 3,608,890.42 1,261,101.15 273,293.02 7,028.27 1.056199%
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Initial Receivables Pool Characteristics

AART 2022-1 AART 2025-1
Weighted AVErage APR........ooiiiiic s 6.56% 9.52%
Aggregate AmMOUNt FINANCEM .........coveviiiiiiiies s $ 1,084,569,770.68 1,121,998,836.17
Number of Contracts iN POOL .........ccccioiiiii i 59,861 58,335
Average AmMOouNt FINANCE ........cccovoveiiiie e $ 18,118.14 19,233.72
Weighted Average Original Maturity (in Months) ..........cccccoovivviiiicneccsc e, 69.93 70.62
Weighted Average Remaining Maturity (in Months) ........c.cccoceiviiievnciecne, 54,74 53.50
Percentage of Receivables with Original Maturities > 60 Months ...................... 78.18% 79.88%
Percentage 0f NEW VENICIES ......cc.cveiiiiiiiiceceec e 50.18% 40.03%
Weighted Average FICO SCOTE ......civiviieiiii et 724.99 734.97
Weighted Average Loan-t0-ValUe...........ccoviriiiiniiiiiieincecscescseeies 93.30 94.61
CULOTT DAL ...ttt et sb e sr e abe e April 1, 2022 September 1, 2025

Distribution of the Initial Receivables Pool by Annual Percentage Rate

AART 2022-1 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate Number Aggregate Aggregate
Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............. 228 $ 5,161,658.70 0.48% 456  $ 13,286,190.84 1.18%
1.01% to 2.00%............ 142 $ 5,021,312.29 0.46% 487 % 17,464,480.82 1.56%
2.01% to 3.00%............ 539 $ 4,819,916.92 0.44% 114 3 4,515,981.19 0.40%
3.01%t0 4.00%............ 5,046 $ 81,421,711.31 7.51% 361 % 5,649,547.92 0.50%
4.01% t0 5.00%............ 8,962 $  154,385,254.68 14.23% 1,200 $ 14,259,149.29 1.27%
5.01% t0 6.00%............ 11,755 $ 225,327,325.40 20.78% 4548 $  83,641,708.97 7.45%
6.01% to 7.00%............ 14,085 $ 275,219,166.95 25.38% 6,466 $ 112,251,183.93 10.00%
7.01% to 8.00%............ 8,434 $ 151,589,805.74 13.98% 8,287 $ 169,018,516.64 15.06%
8.01% t0 9.00%............ 4,842 $ 82,697,699.27 7.62% 7,266 $ 144,060,072.42 12.84%
9.01% to 10.00%........... 2,583 $ 43,208,661.26 3.98% 7858 $ 161,692,419.79 14.41%
10.01% to 11.00%......... 1,403 $ 24,576,117.51 2.27% 5800 $ 117,392,765.85 10.46%
11.01% to 12.00%......... 805 $ 13,981,598.90 1.29% 4515 $  88,040,319.35 7.85%
12.01% to 13.00%......... 546 $ 9,185,602.40 0.85% 3172 $  58,269,785.12 5.19%
13.01% to 14.00%......... 302 $ 5,187,920.23 0.48% 2072 $  35,213,420.02 3.14%
14.01% to 15.00%........ 144 $ 2,158,339.68 0.20% 1,329 $  22,387,266.78 2.00%
15.01% to 16.00%........ 37 $ 515,042.82 0.05% 1,363 $  24,337,925.22 2.17%
16.01%to 17.00%........ 8 $ 112,636.62 0.01% 1,034  $ 18,402,873.80 1.64%
17.01% to 18.00%........ — $ — —% 769 % 13,399,702.82 1.19%
18.01% to 19.00%........ — $ — —% 414  $ 6,655,439.63 0.59%
19.01% to 20.00%........ — $ — —% 2714 $ 4,240,108.84 0.38%
20.01% to 21.00%......... — $ — —% 174 $ 2,614,507.13 0.23%
21.01% to 22.00%......... — $ — —% 140 % 2,121,815.31 0.19%
22.01% to 23.00%........ — $ — —% 105 % 1,545,725.27 0.14%
23.01% to 24.00%........ — $ — —% 73 % 924,864.59 0.08%
24.01% to0 25.00%........ — $ — —% 58 % 613,064.63 0.05%
Total ..o 59,861 $ 1,084,569,770.68 100.00% 58,335 $ 1,121,998,836.17 100.00%
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Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial

receivables:

AART 2022-1
Percentage of
Aggregate
State Amount Financed
L= KSR 12.55%
(OF: 11} (0] a1 - F R 9.46%
Florida......cccooevveeieiiececeeecereeins 9.40%
Pennsylvania..........ccccoevvvveiveineinnnns 4.96%
North Carolina........cccoeeeeeviiieiriennnns 4.23%
NEW JErSeY.....cccvveviiiiniieeniie e 3.82%

The AART 2022-1 pool of receivables includes receivables
originated in all 50 states. No other state accounts for more
than 3.79% of the Aggregate Amount Financed for the AART
2022-1 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2022-1
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet ..., 18.23%
FOrd....ooiiiiiieee 12.74%
JEEP i 9.67%
RAM ..o 8.64%
GMC . 6.72%
TOYOta-SCION ..o 5.77%
Honda.........ccoeveeiieieieccceceeis 4.67%
NISSAN ..eveeiiciecee e 4.45%
DOdge. ...t 3.29%
Hyundai ..o 2.92%

No other make accounts for more than 2.74% of the Aggregate
Amount Financed in the AART 2022-1 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet ........ccooveeveiiiecee e, 15.74%
FOrd ...ooeiviiieece e 13.32%
JBBD it 8.29%
RaM ..o 7.01%
TOYOta-SCION ..o, 6.94%
LIES] - 5.70%
GMC ... 5.66%
[ [0 110 F- 4.17%
T ESESY: L 3.99%
Kia e 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2022-1 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado.......ccccveveeeviicce e 7.02% Silverado.......cocooevvevceeiiie e, 5.28%
1500 . 3.88% Model Y ..o, 3.79%
YT - 3.19% F-150 .ot 3.77%
F-150.0 i 3.13% 1500 0 e 3.42%
2500 .. i 2.54% SIBITA coovvire e 2.69%
EQUINOX. ..o 2.28% 2500 ...t 1.90%
Werangler Unlimited.........ccccccovernnen. 2.28% Wrangler Unlimited........cccccoevvvivnnnne. 1.83%
Grand Cherokee.........cccovvevveevveinnenne, 1.91% Grand Cherokee.........cocccvvevveiveireeiveenne. 1.79%
Cherokee.......ocoeveveieinsivieeiecenn, 1.57% EQUINOX .oovveiicrceeeeeee e 1.73%
Transit Van .......ccceeeveeevveecie i 1.42% Model ... 1.48%
No other model accounts for more than 1.39% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2022-1 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.
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ALLY AUTO RECEIVABLES TRUST 2022-2

Initial Aggregate Amount Financed $1,112,887,614.32

Net Loss Statistics

Total for Month Cumulative

Month Prepayment Speeds $ % $ %

SEP-22.iiiiiii 1.39 — 0.000000% — 0.000000%
OCt-22 ..o 1.32 11,165.28 0.001003% 11,165.28 0.001003%
NOV-22 ..o 121 25,183.57 0.002263% 36,348.85 0.003266%
Dec-22 ..o 1.18 630,324.81 0.056639% 666,673.66 0.059905%
Jan-23...c 1.18 236,013.12 0.021207% 902,686.78 0.081112%
Feb-23....coiiiiiee 1.02 386,367.10 0.034718% 1,289,053.88 0.115830%
Mar-23 ..., 1.30 449,997.09 0.040435% 1,739,050.97 0.156265%
APr-23...cee 1.10 380,443.57 0.034185% 2,119,494.54 0.190450%
May-23......ccooiieeee, 1.30 242,894.18 0.021826% 2,362,388.72 0.212276%
JUN-23 . 1.24 221,536.38 0.019906% 2,583,925.10 0.232182%
JUI-23 1.04 124,684.71 0.011204% 2,708,609.81 0.243386%
AUG-23...iiiiiei i 1.16 359,797.54 0.032330% 3,068,407.35 0.275716%
SEP-23.ii 111 431,059.22 0.038733% 3,499,466.57 0.314449%
OCt-23 .. 1.17 495,880.85 0.044558% 3,995,347.42 0.359007%
NOV-23 ... 1.01 542,581.33 0.048754% 4,537,928.75 0.407762%
Dec-23 ... 1.00 421,706.81 0.037893% 4,959,635.56 0.445655%
JaN-24......ccoiiiiiii 1.13 504,172.75 0.045303% 5,463,808.31 0.490958%
Feb-24......ccccoovviiiiieeien, 1.02 151,195.70 0.013586% 5,615,004.01 0.504544%
Mar-24 .........ccoovevveiieeies 1.06 151,630.46 0.013625% 5,766,634.47 0.518169%
APr-24.....oiiiiiieiiiiins 1.10 245,153.84 0.022029% 6,011,788.31 0.540197%
May-24.......ccocvveiiiienienn, 1.14 210,401.57 0.018906% 6,222,189.88 0.559103%
Jun-24 ... 0.99 186,908.56 0.016795% 6,409,098.44 0.575898%
JUI-24 1.07 278,733.03 0.025046% 6,687,831.47 0.600944%
AUG-24 ... 111 298,116.65 0.026788% 6,985,948.12 0.627732%
SeP-24...ccciiiii 1.02 243,072.47 0.021842% 7,229,020.59 0.649573%
OCt-24 ... 1.08 97,045.05 0.008720% 7,326,065.64 0.658293%
NOV-24 ... 1.00 276,745.31 0.024867% 7,602,810.95 0.683161%
Dec-24 ....cccoeveeeeiiiee 1.01 225,714.00 0.020282% 7,828,524.95 0.703443%
Jan-25......ccii 1.12 376,989.11 0.033875% 8,205,514.06 0.737317%
Feb-25.....ccoiiiiinircri 1.08 136,651.54 0.012279% 8,342,165.60 0.749596%
Mar-25 ..o 1.15 241,708.77 0.021719% 8,583,874.37 0.771315%
APr-25...cciiieeee 1.13 180,234.19 0.016195% 8,764,108.56 0.787511%
May-25......cccoiiiiereeee, 1.12 169,712.73 0.015250% 8,933,821.29 0.802760%
JuN-25 . 1.02 38,409.64 0.003451% 8,972,230.93 0.806212%
JUI-25 1.16 47,387.12 0.004258% 9,019,618.05 0.810470%
AUG-25....cciiiiiiiie i 1.10 204,799.99 0.018403% 9,224,418.04 0.828872%
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AART 2022-2: Delinquency Data

Units $ % 61+ days
Month 31-60 61-90 91-120 121+ 31-60 61-90 91-120 121+ delinquent
297 4 — — 6,473,498.09 69,424.41 — — 0.006470%
356 70 2 — 7,861,958.20 1,542,595.46 37,302.93 — 0.152694%
349 95 28 1 7,639,687.28 2,049,496.61 734,747.22 22,716.51 0.280975%
432 98 22 — 9,312,468.60 2,186,269.42 430,156.22 — 0.271353%
409 131 22 — 9,046,820.63 2,932,717.17 462,333.80 — 0.364955%
375 129 22 — 8,438,080.64 2,844,721.86 481,708.19 — 0.369876%
378 102 23 1 8,302,994.50 2,110,794.72 405,792.08 8,243.15 0.292090%
452 119 23 1 9,275,934.23 2,729,715.23 439,772.25 23,643.14 0.382956%
445 123 36 1 8,851,735.89 2,488,802.63 920,567.77 47.26 0.425758%
434 136 25 2 9,227,907.27 2,653,699.65 546,044.81 5,572.82 0.416523%
453 147 45 1 8,912,195.14 3,042,120.65 829,119.36 47.26 0.522002%
464 159 46 2 9,540,459.38 3,038,428.21 886,332.67 12,368.73 0.552219%
435 167 46 3 8,518,966.94 3,272,197.58 932,632.53 24,927.98 0.616923%
435 169 49 3 8,324,002.01 3,391,678.42 955,944.77 46,918.57 0.667828%
440 161 49 2 8,345,795.05 3,226,292.80 1,016,662.21 31,874.55 0.675161%
516 160 56 3 9,655,569.67 3,083,619.43 1,102,159.83 64,337.28 0.698058%
466 179 47 7 8,862,738.73 3,467,182.47 744,249.82 77,592.05 0.734911%
446 154 48 5 8,229,032.06 3,046,646.61 722,277.45 51,844.39 0.681924%
448 128 47 4 8,239,245.16 2,505,036.17 725,917.54 19,915.90 0.605515%
406 129 38 6 7,419,588.80 2,274,657.75 560,783.15 44,983.68 0.560714%
465 136 28 8 8,087,692.85 2,443,968.95 382,754.94  115,703.43 0.599829%
462 156 41 6 7,668,199.46 2,477,934.70 602,536.58 64,454.55 0.669502%
483 169 59 6 7,919,671.69 2,950,567.46 794,215.22 60,760.05 0.848374%
448 180 44 4 7,410,105.36 2,905,692.02 723,056.68 64,127.64 0.863909%
471 171 48 5 7,737,559.26 2,919,056.98 684,672.38  100,101.20 0.908003%
500 154 53 3 8,191,083.20 2,384,423.77 858,389.24 55,130.55 0.849621%
467 179 39 4 7,228,425.75 2,741,367.70 627,496.89 60,641.24 0.927500%
494 183 61 2 7,563,993.34 2,624,860.93 855,991.52 28,282.46 0.997952%
458 180 49 5 6,855,680.99 2,577,222.64 581,040.81 55,857.70 0.965134%
407 158 57 4 5,868,399.62 2,575,905.07 706,470.55 35,014.28 1.052021%
400 164 40 5 6,026,707.41 2,425,789.71 571,318.96 36,461.41 1.020584%
380 150 33 2 5,462,296.20 2,328,345.13 558,055.14 27,070.03 1.039979%
406 149 37 1 5,533,765.08 2,199,812.12 678,173.89 5,983.51 1.094063%
424 138 43 1 5,673,108.92 1,890,398.59 671,634.87 5,960.71 1.033555%
409 155 40 2 5,332,308.83 2,140,207.64 552,723.55 33,463.86 1.172167%
376 145 47 2 4,758,491.77 1,977,639.66 676,003.47 21,321.33 1.228006%
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Initial Receivables Pool Characteristics

AART 2022-2 AART 2025-1
Weighted AVErage APR........ooiiiiic s 6.55% 9.52%
Aggregate AmMOUNt FINANCEM .........coveviiiiiiiies s $ 1112,887,614.32 $ 1,121,998,836.17
Number of Contracts iN POOL .........ccccioiiiii i 59,250 58,335
Average AmMOount FINANCE .........ccccvoviiiie e $ 18,78291 3 19,233.72
Weighted Average Original Maturity (in Months) ..........cccccoovivviiiicneccsc e, 69.41 70.62
Weighted Average Remaining Maturity (in Months) ........c.cccoceiviiievnciecne, 55.00 53.50
Percentage of Receivables with Original Maturities > 60 Months ...................... T1.77% 79.88%
Percentage 0f NEW VENICIES ......cc.cveiiiiiiiiceceec e 50.01% 40.03%
Weighted Average FICO SCOTE ......civiviieiiii et 729.59 734.97
Weighted Average Loan-t0-ValUe...........ccoviriiiiniiiiiieincecscescseeies 93.57 94.61

CULOTT DAL ...ttt et sb e sr e abe e September 1, 2022

Distribution of the Initial Receivables Pool by Annual Percentage Rate

September 1, 2025

AART 2022-2 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate Number Aggregate Aggregate
Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............ 259 $ 7,517,610.54 0.68% 456 $ 13,286,190.84 1.18%
1.01% to 2.00%............ 166 $ 6,533,269.28 0.59% 487 $ 17,464,480.82 1.56%
2.01% to 3.00%............ 259 $ 4,056,762.57 0.36% 114 $ 4,515,981.19 0.40%
3.01%t0 4.00%............ 4,578 $  79,978,619.27 7.19% 361 $ 5,649,547.92 0.50%
4.01% t0 5.00%............ 8,178 $ 143,167,264.30 12.86% 1,200 $ 14,259,149.29 1.27%
5.01% t0 6.00%............ 11,742 $ 227,730,388.46 20.46% 4,548 $  83,641,708.97 7.45%
6.01% to 7.00%............ 14,880 $ 298,652,128.88 26.84% 6,466 $ 112,251,183.93 10.00%
7.01% to 8.00%............ 8,510 $ 161,070,332.02 14.47% 8,287 $ 169,018,516.64 15.06%
8.01% t0 9.00%............ 4,873 $  87,828,048.36 7.89% 7,266 $ 144,060,072.42 12.84%
9.01% to 10.00%........... 2,486 $  40,826,952.34 3.67% 7,858 $ 161,692,419.79 14.41%
10.01% to 11.00%......... 1,382 $  23,734,390.08 2.13% 5,800 $ 117,392,765.85 10.46%
11.01% to 12.00%......... 850 $  14,522,667.61 1.30% 4,515 $  88,040,319.35 7.85%
12.01% to 13.00%......... 581 $ 9,243,649.97 0.83% 3,172 $  58,269,785.12 5.19%
13.01% to 14.00%......... 283 $ 4,609,622.20 0.41% 2,072 $  35,213,420.02 3.14%
14.01% to 15.00%........ 150 $ 2,277,922.97 0.20% 1,329 $  22,387,266.78 2.00%
15.01% to 16.00%........ 57 $ 898,349.70 0.08% 1,363 $  24,337,925.22 2.17%
16.01%to 17.00%........ 15 $ 227,811.40 0.02% 1,034 $ 18,402,873.80 1.64%
17.01% to 18.00%........ 1 $ 11,824.37 0.00% 769 $ 13,399,702.82 1.19%
18.01% to 19.00%........ — $ — —% 414 $ 6,655,439.63 0.59%
19.01% to 20.00%........ — $ — —% 274 $ 4,240,108.84 0.38%
20.01% to 21.00%......... — $ — —% 174 $ 2,614,507.13 0.23%
21.01% to 22.00%......... — $ — —% 140 $ 2,121,815.31 0.19%
22.01% to 23.00%........ — $ — —% 105 $ 1,545,725.27 0.14%
23.01% to 24.00%........ — $ — —% 73 $ 924,864.59 0.08%
24.01% to0 25.00%........ — $ — —% 58  $ 613,064.63 0.05%
Total ..o 59,250 $ 1,112,887,614.32 100.00% 58,335 $ 1,121,998,836.17 100.00%

A-30



Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial

receivables:

AART 2022-2
Percentage of
Aggregate
State Amount Financed
L= KSR 12.20%
(OF: 11} (0] a1 - F R 9.51%
Florida......cccooevveeieiiececeeecereeins 9.38%
Pennsylvania..........ccccoevvvveiveineinnnns 5.50%
North Carolina........cccoeeeeeviiieiriennnns 4.24%
NEW JErSeY.....cccvveviiiiniieeniie e 4.09%

The AART 2022-2 pool of receivables includes receivables
originated in all 50 states. No other state accounts for more
than 3.56% of the Aggregate Amount Financed for the AART
2022-2 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2022-2
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet ..., 17.13%
FOrd....ooiiiiiieee 12.22%
JEEP i 10.31%
RAM ..o 8.17%
GMC . 6.09%
TOYOta-SCION ..o 6.04%
Honda.........ccoeveeiieieieccceceeis 4.97%
NISSAN ..eveeiiciecee e 4.34%
DOdge. ...t 3.12%
Hyundai ..o 2.97%

No other make accounts for more than 2.89% of the Aggregate
Amount Financed in the AART 2022-2 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet ........ccooveeveiiiecee e, 15.74%
FOrd ...ooeiviiieece e 13.32%
JBBD it 8.29%
RaM ..o 7.01%
TOYOta-SCION ..o, 6.94%
LIES] - 5.70%
GMC ... 5.66%
[ [0 110 F- 4.17%
T ESESY: L 3.99%
Kia e 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2022-2 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado.......ccccveveeeviicce e 6.41% Silverado.......cocooevvevceeiiie e, 5.28%
1500 i 3.66% Model Y ..o, 3.79%
F-150. .. 3.02% F-150 oot 3.77%
Y (11 - PO 2.79% 1500 0 e 3.42%
Werangler Unlimited.........cccccevennee. 2.41% Y11 - WS 2.69%
2500 .. i 2.12% 2500 ...t 1.90%
EQUINOX. ..o 2.09% Wrangler Unlimited........cccccoevvvivnnnne. 1.83%
Grand Cherokee.........cccovvevveevveinnenne, 1.93% Grand Cherokee.........cocccvvevveiveireeiveenne. 1.79%
Cherokee.......ocoeveveieinsivieeiecenn, 1.49% EQUINOX .oovveiicrceeeeeee e 1.73%
CIVIC oo, 1.48% Model 3., 1.48%
No other model accounts for more than 1.28% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2022-2 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.
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ALLY AUTO RECEIVABLES TRUST 2022-3

Initial Aggregate Amount Financed $1,028,968,867.29

Net Loss Statistics

Total for Month Cumulative

Month Prepayment Speeds $ % $ %

NOV-22 ..o 1.07 5,924.27 0.000576% 5,924.27 0.000576%
Dec-22 ..o 1.24 28,064.72 0.002727% 33,988.99 0.003303%
Jan-23.... 1.15 76,032.82 0.007389% 110,021.81 0.010692%
Feb-23...ccoiiiiiieiec 1.05 148,657.85 0.014447% 258,679.66 0.025140%
Mar-23 ... 1.24 288,971.47 0.028084% 547,651.13 0.053223%
APr-23...ces 1.12 284,128.03 0.027613% 831,779.16 0.080836%
May-23......coiieeen, 1.21 204,872.00 0.019910% 1,036,651.16 0.100747%
JUN-23 . 1.14 281,761.38 0.027383% 1,318,412.54 0.128129%
JUI-23 1.09 177,265.16 0.017227% 1,495,677.70 0.145357%
AUG-23 o 1.17 309,897.47 0.030117% 1,805,575.17 0.175474%
SEP-23.iii 1.03 324,606.88 0.031547% 2,130,182.05 0.207021%
OCt-23 .. 1.14 332,021.55 0.032267% 2,462,203.60 0.239288%
NOV-23 ... 0.99 347,300.90 0.033752% 2,809,504.50 0.273041%
Dec-23 ..o 0.98 311,169.31 0.030241% 3,120,673.81 0.303282%
Jan-24.......cociiiii 1.04 342,482.49 0.033284% 3,463,156.30 0.336566%
Feb-24......ccoovviiiiiiiii, 1.04 452,436.01 0.043970% 3,915,592.31 0.380536%
Mar-24 .......cccccooeeiieiininn, 1.05 154,377.03 0.015003% 4,069,969.34 0.395539%
APr-24.....oiiiiiieiiiiins 1.10 323,405.35 0.031430% 4,393,374.69 0.426969%
May-24......cccooviviiiienienn, 1.14 199,495.29 0.019388% 4,592,869.98 0.446357%
JUN-24 .o 0.97 353,208.93 0.034326% 4,946,078.91 0.480683%
JUI-24 1.08 92,782.48 0.009017% 5,038,861.39 0.489700%
AUG-24 ... 1.12 243,055.79 0.023621% 5,281,917.18 0.513321%
SeP-24...ccciiiiii 1.01 277,497.91 0.026969% 5,559,415.09 0.540290%
OCt-24 ...ccvviviiiiiee, 1.07 369,568.65 0.035916% 5,928,983.74 0.576206%
NOV-24 ... 1.02 420,035.70 0.040821% 6,349,019.44 0.617027%
Dec-24 ....ccooovviiiiiiiiiii 1.02 294,116.30 0.028584% 6,643,135.74 0.645611%
Jan-25.... 1.00 33,456.25 0.003251% 6,676,591.99 0.648862%
Feb-25.....ccoiiiiinircri 1.00 226,978.20 0.022059% 6,903,570.19 0.670921%
Mar-25 ... 1.10 152,091.19 0.014781% 7,055,661.38 0.685702%
APr-25...cciiieeee 1.07 236,083.18 0.022944% 7,291,744.56 0.708646%
May-25......cccooiiieeeee, 1.06 159,071.34 0.015459% 7,450,815.90 0.724105%
JUN-25 .. 0.99 50,180.80 0.004877% 7,500,996.70 0.728982%
JUI-25 1.13 50,532.85 0.004911% 7,551,529.55 0.733893%
AUG-25....cciiiiiiii e 1.07 270,205.92 0.026260% 7,821,735.47 0.760153%
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AART 2022-3: Delinquency Data

Units $ % 61+ days

Month 31-60 61-90  91-120 121+ 31-60 61-90 91-120 121+ delinquent
274 4 — — 5,207,240.15 76,256.19 - — 0.007681%
360 54 1 — 6,788,711.40 1,236,241.83 18,533.91 — 0.131487%
341 91 15 — 6,145,797.93 1,815,848.05 354,775.48 — 0.236406%
370 88 16 2 7,139,415.24 1,734,330.81 364,257.65 25,113.06 0.240178%
388 74 13 1 7,116,537.57 1,353,000.95 335,901.97 16,301.54 0.201221%
384 102 18 — 6,827,726.86 1,954,728.36 283,268.60 — 0.274973%
426 102 25 — 7,696,343.19 2,035,228.60 464,448.55 — 0.320571%
383 115 17 1 6,736,031.49 2,061,230.58 280,190.16 17,139.58 0.315476%
452 118 43 1 7,991,011.88 2,054,365.83 662,911.77 16,903.11 0.381381%
445 135 28 2 7,796,933.99 2,528,385.34 426,454.48 47,469.78 0.437585%
449 148 29 1 7,693,520.83 2,574,390.24 583,509.25 22,117.63 0.483254%
477 137 40 1 8,197,246.34 2,293,391.36 635,037.07 22,117.63 0.468880%
446 169 36 — 7,846,703.67 2,952,809.90 565,533.25 — 0.583228%
503 150 55 1 8,190,239.31 2,457,775.79 935,122.26 33.67 0.586987%
487 166 48 3 8,119,204.78 2,688,724.56 808,720.39 54,593.00 0.642386%
458 128 45 4 7,508,028.17 2,163,424.01 727,173.44 78,653.15 0.561686%
429 116 34 6 6,857,688.15 1,904,153.31 580,438.63 106,099.72 0.513287%
453 139 21 3 7,252,919.80 2,145,891.67 319,990.76 25,011.34 0.517730%
454 151 38 5 7,431,252.79 2,325,403.24 656,054.26 40,815.02 0.660259%
477 176 28 3 7,396,057.23 2,812,807.78 366,074.55 25,011.34 0.733321%
513 154 46 4 7,952,286.59 2,477,931.42 658,067.82 34,660.80 0.763165%
471 187 43 2 6,750,785.91 2,943,518.01 547,376.30 2,919.98 0.885916%
483 182 39 2 6,908,973.68 2,798,699.96 616,944.05 2,919.98 0.911555%
447 160 49 2 6,714,469.55 2,187,423.74 703,317.98 2,919.98 0.813736%
450 159 37 3 6,508,559.48 2,400,561.31 411,701.63 12,999.35 0.837637%
485 161 51 3 6,797,536.48 2,294,566.01 618,877.60 12,999.35 0.915881%
435 169 44 4 6,216,701.55 2,534,041.90 514,494.45 15,645.28 1.013003%
415 166 33 7 5,421,776.11 2,481,543.58 374,324.99 54,102.19 1.017257%
384 145 51 6 5,213,820.97 2,015,227.81 625,493.89 51,215.88 1.000381%
411 120 45 1 5,461,015.37 1,629,587.90 631,680.36 33.67 0.893158%
388 129 33 2 4,748,926.42 1,960,854.63 484,001.47 76.47 1.028038%
380 139 41 3 4,657,954.11 1,738,053.26 582,331.96 8,233.58 1.041487%
386 152 44 4 4,587,848.59 1,896,115.62 450,681.46 29,038.39 1.138040%
347 153 37 3 4,189,361.10 1,820,695.15 473,479.86 7,078.00 1.179790%
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Weighted AVErage APR........ooiiiiic s
Aggregate AmMOUNt FINANCEM .........coveviiiiiiiies s
Number of Contracts iN POOL .........ccccioiiiii i
Average AmMOount FINANCE ........ccccveveiiie e
Weighted Average Original Maturity (in Months)
Weighted Average Remaining Maturity (in Months)
Percentage of Receivables with Original Maturities > 60 Months
Percentage 0f NEW VENICIES ......cc.cveiiiiiiiiceceec e
Weighted Average FICO SCOTE ......civiviieiiii et
Weighted Average Loan-t0-ValUe...........ccoviriiiiniiiiiieincecscescseeies
CULOTT DALE ...ttt bttt be et sreeneas

Initial Receivables Pool Characteristics

AART 2022-3 AART 2025-1
6.77% 9.52%
$ 1,028,968,867.29 $ 1,121,998,836.17
61,982 58,335
$ 16,601.09 $ 19,233.72
70.07 70.62
50.40 53.50
79.19% 79.88%
40.00% 40.03%
729.00 734.97
94.45 94.61

November 1, 2022

Distribution of the Initial Receivables Pool by Annual Percentage Rate

September 1, 2025

AART 2022-3 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate Number Aggregate Aggregate
Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............. 210 $ 6,976,853.67 0.68% 456 $  13,286,190.84 1.18%
1.01% to 2.00%............ 158 $ 6,694,114.25 0.65% 487 $  17,464,480.82 1.56%
2.01% to 3.00%............ 162 $ 2,712,889.11 0.26% 114 3 4,515,981.19 0.40%
3.01%t0 4.00%............ 4,502 $ 63,935,782.24 6.21% 361 % 5,649,547.92 0.50%
4.01% t0 5.00%............ 9,078 $ 138,269,452.09 13.44% 1,200 $  14,259,149.29 1.27%
5.01% to 6.00%............ 12,468 $ 208,325,562.03 20.25% 4548 $  83,641,708.97 7.45%
6.01% to 7.00%............ 14,517 $ 248,248,345.47 24.13% 6,466 $ 112,251,183.93 10.00%
7.01% to 8.00%............ 8,705 $ 148,896,142.40 14.47% 8,287 $ 169,018,516.64 15.06%
8.01% t0 9.00%............ 5,426 $  93,664,503.87 9.10% 7,266 $ 144,060,072.42 12.84%
9.01% to 10.00%........... 2,925 $  48,499,152.77 4.71% 7,858 $ 161,692,419.79 14.41%
10.01% to 11.00%......... 1,532 $ 25,022,921.50 2.43% 5800 $ 117,392,765.85 10.46%
11.01% to 12.00%......... 999 $ 16,223,339.41 1.58% 4515 $  88,040,319.35 7.85%
12.01% to 13.00%......... 613 $ 9,935,937.76 0.97% 3172 $  58,269,785.12 5.19%
13.01% to 14.00%......... 371 $ 6,339,256.65 0.62% 2,072 $  35,213,420.02 3.14%
14.01% to 15.00%........ 179 $ 3,126,544.13 0.30% 1,329 $  22,387,266.78 2.00%
15.01% to 16.00%........ 80 $ 1,209,648.47 0.12% 1,363 $  24,337,925.22 2.17%
16.01%to 17.00%........ 35 $ 579,331.77 0.06% 1,034 $  18,402,873.80 1.64%
17.01% to 18.00%........ 18 $ 261,471.52 0.03% 769 $  13,399,702.82 1.19%
18.01% to 19.00%........ 3 $ 36,548.16 0.00% 414  $ 6,655,439.63 0.59%
19.01% to 20.00%........ 1 $ 11,070.02 0.00% 2714 $ 4,240,108.84 0.38%
20.01% to 21.00%......... — $ — —% 174 $ 2,614,507.13 0.23%
21.01% to 22.00%......... — $ — —% 140 % 2,121,815.31 0.19%
22.01% to 23.00%........ — $ — —% 105 % 1,545,725.27 0.14%
23.01% to 24.00%........ — $ — —% 73 % 924,864.59 0.08%
24.01% to0 25.00%........ — $ — —% 58 % 613,064.63 0.05%
Total ..o 61,982 $ 1,028,968,867.29 100.00% 58,335 $ 1,121,998,836.17 100.00%
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Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial

receivables:

AART 2022-3
Percentage of
Aggregate
State Amount Financed
L= KSR 11.78%
(OF: 11} (0] a1 - F R 9.17%
Florida......cccooevveeieiiececeeecereeins 9.03%
Pennsylvania..........ccccoevvvveiveineinnnns 5.01%
North Carolina........cccoeeeeeviiieiriennnns 4.14%
NEW JErSeY.....cccvveviiiiniieeniie e 4.13%

The AART 2022-3 pool of receivables includes receivables
originated in all 50 states. No other state accounts for more
than 3.85% of the Aggregate Amount Financed for the AART
2022-3 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2022-3
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet ..., 18.69%
FOrd....ooiiiiiieee 12.84%
RAM ..o 7.93%
JEEP i 7.56%
GMC . 6.60%
TOYOta-SCION ..o 5.46%
Honda.........ccoeveeiieieieccceceeis 4.94%
NISSAN ..eveeiiciecee e 4.75%
DOdge. ...t 3.42%
Hyundai ..o 2.98%

No other make accounts for more than 2.83% of the Aggregate
Amount Financed in the AART 2022-3 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet ........ccooveeveiiiecee e, 15.74%
FOrd ...ooeiviiieece e 13.32%
JBBD it 8.29%
RaM ..o 7.01%
TOYOta-SCION ..o, 6.94%
LIES] - 5.70%
GMC ... 5.66%
[ [0 110 F- 4.17%
T ESESY: L 3.99%
Kia e 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2022-3 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado.......ccccveveeeviicce e 7.54% Silverado.......cocooevvevceeiiie e, 5.28%
1500 i 4.28% Model Y ..o, 3.79%
F-150.. i 3.43% F-150 oot 3.77%
Y (11 - PO 3.17% 1500 0 e 3.42%
EQUINOX. ..o 2.23% Y11 - WS 2.69%
Grand Cherokee.........cccovvevveivveinenne, 2.19% 2500 ...t 1.90%
Cherokee......cocoevevevviniieseeiecenn, 1.80% Wrangler Unlimited........cccccoevvvivnnnne. 1.83%
2500 .. i 1.78% Grand Cherokee.........cocccvvevveiveireeiveenne. 1.79%
Transit Van ......ccoceevviveneveeicie e, 1.38% EQUINOX .oovveiicrceeeeeee e 1.73%
CIVIC oo, 1.36% Model 3., 1.48%
No other model accounts for more than 1.34% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2022-3 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.
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ALLY AUTO RECEIVABLES TRUST 2023-1

Initial Aggregate Amount Financed $1,121,998,940.08

Net Loss Statistics

Total for Month Cumulative

Month Prepayment Speeds $ % $ %

JUN-23 . 1.49 — 0.000000% — 0.000000%
JUI-23 1.46 — 0.000000% — 0.000000%
AUG-23..ciiiiiii i 1.52 63,825.71 0.005689% 63,825.71 0.005689%
SEP-23.ii 1.28 253,199.20 0.022567% 317,024.91 0.028255%
OCt-23 .. 1.40 398,261.11 0.035496% 715,286.02 0.063751%
NOV-23 ..., 1.22 399,359.33 0.035594% 1,114,645.35 0.099345%
Dec-23 ..., 1.17 359,327.59 0.032026% 1,473,972.94 0.131370%
Jan-24.......cociiiei 1.28 685,267.79 0.061076% 2,159,240.73 0.192446%
Feb-24.......cccooviiiiiiieen, 1.18 468,158.21 0.041725% 2,627,398.94 0.234171%
Mar-24 .........ccoovevveiieeies 1.36 803,609.90 0.071623% 3,431,008.84 0.305794%
API-24.....cccoiviiiiiiiiiiiiiiins 1.35 345,275.70 0.030773% 3,776,284.54 0.336568%
May-24......c..ccoovviiiiiiiiinn 1.45 497,960.41 0.044382% 4,274,244.95 0.380949%
Jun-24 ... 1.10 352,142.93 0.031385% 4,626,387.88 0.412334%
JUI-24 1.27 383,903.78 0.034216% 5,010,291.66 0.446550%
AUG-24 ... 1.25 334,757.56 0.029836% 5,345,049.22 0.476386%
SEP-24 .. 1.16 744,128.10 0.066322% 6,089,177.32 0.542708%
OCt-24 ...covv i, 1.24 721,432.79 0.064299% 6,810,610.11 0.607007%
NOV-24 ....ccoeiiieiieiiieeis 1.12 586,939.60 0.052312% 7,397,549.71 0.659319%
Dec-24 ....cccoevveiiiiinees 1.23 468,582.68 0.041763% 7,866,132.39 0.701082%
Jan-25.....coi 1.22 447,403.08 0.039876% 8,313,5635.47 0.740958%
Feb-25.....ccciiiiniiriiin 1.06 299,838.73 0.026724% 8,613,374.20 0.767681%
Mar-25 .....coccoiii 1.24 300,246.50 0.026760% 8,913,620.70 0.794441%
APr-25...ccciiiiiiiiiini 1.25 425,324.69 0.037908% 9,338,945.39 0.832349%
May-25.....cccciiiiiiiiiiniiis 1.20 249,914.69 0.022274% 9,588,860.08 0.854623%
JuN-25 . 1.18 357,108.27 0.031828% 9,945,968.35 0.886451%
JUI-25 1.26 404,743.95 0.036073%  10,350,712.30 0.922524%
AUG-25....cciiiiiiiie i 1.30 471,616.57 0.042034%  10,822,328.87 0.964558%
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AART 2023-1: Delinquency Data

Units

91- % 61+ days

Month 31-60 61-90 120 121+ 31-60 61-90 91-120 121+ delinquent
228 2 — — 5,625,258.28 59,453.93 — — 0.005477%
314 45 1 — 7,709,191.77 972,311.10 33,758.78 — 0.095844%
344 79 17 — 8,290,460.51 1,893,793.83 369,025.72 — 0.223188%
365 95 15 — 8,673,624.60 2,178,682.29 462,875.37 — 0.268976%
375 123 29 1 9,138,468.70 2,718,591.11 755,744.95 22,798.37 0.368592%
366 129 35 — 8,899,098.37 3,197,625.50 850,179.31 — 0.440520%
462 124 52 1 10,623,689.65 3,023,161.82 1,420,741.23 18,478.94 0.501457%
446 154 40 2 9,985,153.68 3,470,445.29 1,093,933.98 63,066.51 0.537993%
406 140 42 1 9,196,561.95 2,926,574.51 996,181.15 22,537.19 0.474088%
414 115 46 3 9,344,799.37 2,337,498.12 946,382.58 78,034.68 0.419230%
390 130 32 2 9,314,968.47 2,614,177.16 618,152.93 15,905.82 0.420336%
444 127 43 5 10,000,885.46 2,925,674.83 864,693.80 49,282.39 0.516987%
469 161 36 3 10,697,959.97 3,718,760.02 739,150.94 20,035.02 0.623614%
476 172 49 — 10,594,602.06 3,622,229.34 1,109,656.30 — 0.684223%
463 187 54 1 10,500,132.30 4,070,403.26 1,169,482.72 13,167.65 0.788794%
442 174 64 1 9,535,903.27 3,748,944.12 1,288,767.60 13,167.65 0.786822%
529 166 53 4 11,099,353.12 3,614,135.45 999,992.15 68,561.57 0.758656%
485 209 43 4 10,071,327.42 4,483,548.34 800,178.93 42,546.22 0.895766%
493 220 49 5 10,019,871.04 4,815,586.03 1,016,696.88 76,292.97 1.034804%
499 192 46 6 10,578,743.90 4,080,807.97 879,243.03 121,091.19 0.927103%
475 184 57 8 9,716,188.12 3,691,320.55 1,031,049.20 165,865.60 0.926744%
475 177 55 8 9,691,771.19 3,572,364.79 1,031,387.18 118,673.27 0.935484%
443 169 36 2 8,552,388.16 3,528,236.80 556,767.68 49,823.55 0.856283%
482 146 49 4 9,331,012.77 3,040,822.82 1,038,745.63 92,555.18 0.903264%
462 175 35 5 8,718,444.02 3,228,826.40 653,277.24 107,217.44 0.903168%
476 177 62 3 8,695,117.64 3,236,003.84 1,157,926.16 45,618.87 1.054527%
448 175 59 3 8,471,630.50 3,103,570.52 1,114,510.61 55,163.87 1.067292%
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Initial Receivables Pool Characteristics

AART 2023-1 AART 2025-1
Weighted AVErage APR........ooiiiiic s 8.68% 9.52%
Aggregate AmMOUNt FINANCEM .........coveviiiiiiiies s $ 1,121,998,940.08 $ 1,121,998,836.17
Number of Contracts iN POOL .........ccccioiiiii i 50,424 58,335
Average AmMOount FINANCE ........ccccveveiiie e $ 22,251.29 3 19,233.72
Weighted Average Original Maturity (in Months) ..........cccccoovivviiiicneccsc e, 69.39 70.62
Weighted Average Remaining Maturity (in Months) ........c.cccoceiviiievnciecne, 59.78 53.50
Percentage of Receivables with Original Maturities > 60 Months ...................... 78.55% 79.88%
Percentage 0f NEW VENICIES ......cvcveiiiiiieci e 41.58% 40.03%
Weighted Average FICO SCOTE ......civiviieiiii et 730.00 734.97
Weighted Average Loan-t0-ValUe...........ccoviriiiiniiiiiieincecscescseeies 95.54 94.61
CULOTT DAL ...ttt et sb e sr e abe e June 1, 2023 September 1, 2025

Distribution of the Initial Receivables Pool by Annual Percentage Rate

AART 2023-1 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate Number Aggregate Aggregate
Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............. 208 $ 7,545,557.43 0.67% 456 $  13,286,190.84 1.18%
1.01% to 2.00%............ 184 $ 8,350,221.92 0.74% 487 $  17,464,480.82 1.56%
2.01% to 3.00%............ 89 $ 3,467,775.94 0.31% 114 3 4,515,981.19 0.40%
3.01%t0 4.00%............ 1,049 $  13,502,292.99 1.20% 361 % 5,649,547.92 0.50%
4.01% t0 5.00%............ 2,782 $  44,366,552.37 3.95% 1,200 $  14,259,149.29 1.27%
5.01% t0 6.00%............ 4,910 $  93,940,306.08 8.37% 4548 $  83,641,708.97 7.45%
6.01% to 7.00%............ 7,906 $ 169,167,657.35 15.08% 6,466 $ 112,251,183.93 10.00%
7.01% to 8.00%............ 7,911 $ 187,951,908.11 16.75% 8,287 $ 169,018,516.64 15.06%
8.01% t0 9.00%............ 7,526 $ 188,985,092.15 16.84% 7,266 $ 144,060,072.42 12.84%
9.01% to 10.00%........... 6,454 $ 157,112,148.31 14.00% 7,858 $ 161,692,419.79 14.41%
10.01% to 11.00%......... 3,856 $  89,746,784.47 8.00% 5800 $ 117,392,765.85 10.46%
11.01% to 12.00%......... 2,475 $  54,698,029.92 4.88% 4515 $  88,040,319.35 7.85%
12.01% to 13.00%......... 1,756 $ 37,637,197.65 3.35% 3172 $  58,269,785.12 5.19%
13.01% to 14.00%......... 1,167 $  24,071,624.05 2.15% 2,072 $  35,213,420.02 3.14%
14.01% to 15.00%........ 731 $  14,848,528.80 1.32% 1,329 $  22,387,266.78 2.00%
15.01% to 16.00%........ 523 $  10,116,547.61 0.90% 1,363 $  24,337,925.22 2.17%
16.01%to 17.00%........ 321 $ 6,255,545.11 0.56% 1,034 $  18,402,873.80 1.64%
17.01% to 18.00%........ 273 $ 5,258,284.17 0.47% 769 $  13,399,702.82 1.19%
18.01% to 19.00%........ 117 $ 1,983,569.06 0.18% 414  $ 6,655,439.63 0.59%
19.01% to 20.00%........ 92 $ 1,642,263.94 0.15% 2714 $ 4,240,108.84 0.38%
20.01% to 21.00%......... 51 $ 701,891.75 0.06% 174 $ 2,614,507.13 0.23%
21.01% to 22.00%......... 20 $ 344,863.63 0.03% 140 % 2,121,815.31 0.19%
22.01% to 23.00%........ 8 $ 112,831.28 0.01% 105 % 1,545,725.27 0.14%
23.01% to 24.00%........ 11 $ 151,093.55 0.01% 73 % 924,864.59 0.08%
24.01% to0 25.00%........ 4 $ 40,372.44 0.00% 58 % 613,064.63 0.05%
Total ..o 50,424 $ 1,121,998,940.08 100.00% 58,335 $ 1,121,998,836.17 100.00%
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Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial

receivables:

AART 2023-1
Percentage of
Aggregate
State Amount Financed
L= KSR 13.36%
Florida......cccooevieieiiececeeecereeins 9.49%
California.......cocoevevvieieeieeie e, 6.21%
Pennsylvania..........ccccoevvvveiveineinnnns 5.64%
NEW JErseY.....cccvvvriiiniieeniie e 4.53%
North Carolina........cccoeeeeveiieiriennnnns 4.52%

The AART 2023-1 pool of receivables includes receivables
originated in all 50 states. No other state accounts for more
than 3.78% of the Aggregate Amount Financed for the AART
2023-1 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2023-1
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet ..., 17.45%
FOrd....ooiiiiiieee 12.20%
RAM ..o 7.14%
JEEP i 7.09%
TOYOta-SCION ....cvvvvveeeiiiecciee 5.68%
GMC . 5.59%
Honda.........ccoeveeiieieieccceceeis 4.51%
NISSAN ..eveeiiciecee e 4.38%
[T LS 3.87%
Hyundai ..o 3.55%

No other make accounts for more than 2.90% of the Aggregate
Amount Financed in the AART 2023-1 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet ........ccooveeveiiiecee e, 15.74%
FOrd ...ooeiviiieece e 13.32%
JBBD it 8.29%
RaM ..o 7.01%
TOYOta-SCION ..o, 6.94%
LIES] - 5.70%
GMC ... 5.66%
[ [0 110 F- 4.17%
T ESESY: L 3.99%
Kia e 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2023-1 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado.......ccccveveeeviicce e 6.11% Silverado.......cocooevvevceeiiie e, 5.28%
1500 . 3.46% Model Y ..o, 3.79%
F-150.. i 3.29% F-150 .ot 3.77%
Y (11 - PO 2.41% 1500 0 e 3.42%
EQUINOX. ..o 1.88% Y11 - WS 2.69%
Grand Cherokee.........cccovvevveivveinenne, 1.88% 2500 ...t 1.90%
2500 ... i 1.75% Wrangler Unlimited........cccccoevvvivnnnne. 1.83%
TaANOB ..vvecveicecce e 1.40% Grand Cherokee.........cocccvvevveiveireeiveenne. 1.79%
Cherokee.......ocoeveveieinsivieeiecenn, 1.31% EQUINOX .oovveiicrceeeeeee e 1.73%
(070] (o] -0 [0 J RSN 1.19% Model ... 1.48%
No other model accounts for more than 1.17% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2023-1 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.

A-42



ALLY AUTO RECEIVABLES TRUST 2024-1

Initial Aggregate Amount Financed $1,121,999,935.31

Net Loss Statistics

Total for Month Cumulative

Month Prepayment Speeds $ % $ %

Feb-24......ccoeviiiiiieinn, 1.36 — 0.000000% — 0.000000%
Mar-24 ..o 1.46 6,605.32 0.000589% 6,605.32 0.000589%
API-24.....cciiiiiiiiiiiiiiiiiins 141 16,999.40 0.001515% 23,604.72 0.002104%
May-24.........ccooviviiiiiiiin 1.50 466,670.17 0.041593% 490,274.89 0.043697%
Jun-24 ... 1.26 431,091.16 0.038422% 921,366.05 0.082118%
JUI-24 o, 1.36 377,407.81 0.033637% 1,298,773.86 0.115755%
AUG-24 .o 141 750,293.42 0.066871% 2,049,067.28 0.182626%
SEP-24 ... 1.29 641,828.02 0.057204% 2,690,895.30 0.239830%
OCt-24 ... 1.35 479,200.09 0.042709% 3,170,095.39 0.282540%
NOV-24 ....ccveiiiieiieiiieeies 121 546,710.76 0.048726% 3,716,806.15 0.331266%
Dec-24 .....coovviiiiiiiiiiiie 1.28 390,758.50 0.034827% 4,107,564.65 0.366093%
Jan-25.... 1.37 651,183.02 0.058038% 4,758,747.67 0.424131%
Feb-25.....cccoviiiiieieeien, 1.23 590,317.29 0.052613% 5,349,064.96 0.476744%
Mar-25 ..o 1.33 625,006.86 0.055705% 5,974,071.82 0.532448%
APr-25...ccciiiiiiiiii 1.33 229,343.41 0.020441% 6,203,415.23 0.552889%
May-25......cccoiiiiinieeee, 1.36 444,310.40 0.039600% 6,647,725.63 0.592489%
JUN-25 . 1.25 506,002.30 0.045098% 7,153,727.93 0.637587%
JUI-25 o 1.37 379,812.21 0.033851% 7,533,540.14 0.671439%
AUG-25 .o 1.27 439,838.34 0.039201% 7,973,378.48 0.710640%
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AART 2024-1: Delinquency Data

Units $

91- % 61+ days

Month 31-60 61-90 120 121+ 31-60 61-90 91-120 121+ delinquent
318 2 1 — 6,021,319.98 27,405.25 19,825.04 — 0.004373%
369 68 1 — 7,081,122.12 1,516,970.57 5,107.16 — 0.146852%
367 78 16 — 7,271,078.26 1,591,433.50 478,632.96 — 0.208011%
433 84 19 — 8,617,683.84 1,773,422.67 447,908.45 — 0.233144%
490 126 32 1 9,156,324.97 2,494,186.15 700,332.86 31,988.16 0.352284%
553 134 53 — 10,622,990.45 2,593,599.51 1,076,819.07 — 0.418093%
531 158 45 1 9,439,932.61 2,778,584.32 981,973.27 8,432.30 0.448476%
533 139 58 1 9,701,415.40 2,468,450.09 836,789.71 8,432.30 0.411197%
541 165 51 1 9,888,129.80 2,892,538.17 984,604.13 8,432.30 0.503786%
532 191 52 4 9,560,809.48 3,454,151.49 904,729.11 45,067.80 0.595123%
621 195 67 4 11,057,770.26 3,696,037.97 1,245,179.22 23,681.79 0.700775%
523 197 55 3 9,652,589.28 3,605,215.02 930,297.11 24,835.89 0.673815%
501 172 56 3 9,093,649.51 3,297,158.28 1,004,225.95 24,835.89 0.667438%
549 166 45 6 10,404,984.00 3,116,530.55 714,698.00 55,576.92 0.628483%
496 168 49 3 8,605,933.64 3,457,923.93 770,438.44 8,498.30 0.717941%
509 168 51 3 9,002,785.30 2,935,073.46 1,058,253.57 20,442.19 0.714000%
495 177 49 3 8,672,651.19 3,165,363.71 743,713.87 44,129.78 0.736502%
545 177 70 2 9,521,812.89 3,134,878.78 1,223,835.65 18,626.02 0.857498%
493 197 59 4 8,497,811.01 3,515,724.45 902,302.08 39,621.20 0.916285%
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Initial Receivables Pool Characteristics

AART 2024-1 AART 2025-1
Weighted AVErage APR........ooiiiiic s 9.62% 9.52%
Aggregate AmMOUNt FINANCEM .........coveviiiiiiiies s $ 1,121,999,93531 $ 1,121,998,836.17
Number of Contracts iN POOL .........ccccioiiiii i 59,162 58,335
Average AmMOount FINANCE ........ccccveveiiie e $ 18,964.88 $ 19,233.72
Weighted Average Original Maturity (in Months) ..........cccccoovivviiiicneccsc e, 70.97 70.62
Weighted Average Remaining Maturity (in Months) ........c.cccoceiviiievnciecne, 53.76 53.50
Percentage of Receivables with Original Maturities > 60 Months ...................... 82.05% 79.88%
Percentage 0f NEW VENICIES ......cvcveiiiiiieci e 40.00% 40.03%
Weighted Average FICO SCOTE ......civiviieiiii et 734.63 734.97
Weighted Average Loan-t0-ValUe...........ccoviriiiiniiiiiieincecscescseeies 95.81 94.61

CULOTT DAL ...ttt et sb e sr e abe e February 1, 2024

Distribution of the Initial Receivables Pool by Annual Percentage Rate

September 1, 2025

AART 2024-1 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate Number Aggregate Aggregate
Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............. 32 $ 843,281.62 0.08% 456 $  13,286,190.84 1.18%
1.01% to 2.00%............ 11 $ 497,186.23 0.04% 487 $  17,464,480.82 1.56%
2.01% to 3.00%............ 26 $ 735,914.41 0.07% 114 3 4,515,981.19 0.40%
3.01%t0 4.00%............ 1,198 $  13,453,091.36 1.20% 361 % 5,649,547.92 0.50%
4.01% t0 5.00%............ 3,885 $  43,492,606.98 3.88% 1,200 $  14,259,149.29 1.27%
5.01% t0 6.00%............ 6,254 $ 84,780,323.83 7.56% 4548 $  83,641,708.97 7.45%
6.01% to 7.00%............ 9,141 $ 143,441,909.38 12.78% 6,466 $ 112,251,183.93 10.00%
7.01% to 8.00%............ 8,043 $ 153,628,990.80 13.69% 8,287 $ 169,018,516.64 15.06%
8.01% t0 9.00%............ 7,332 $ 158,329,809.66 14.11% 7,266 $ 144,060,072.42 12.84%
9.01% to 10.00%........... 7,637 $ 178,126,418.01 15.88% 7,858 $ 161,692,419.79 14.41%
10.01% to 11.00%......... 4,832 $ 110,511,058.76 9.85% 5800 $ 117,392,765.85 10.46%
11.01% to 12.00%......... 3,402 $ 76,368,240.99 6.81% 4515 $  88,040,319.35 7.85%
12.01% to 13.00%......... 2,424 $ 53,413,769.70 4.76% 3172 $  58,269,785.12 5.19%
13.01% to 14.00%......... 1,513 $  32,854,653.16 2.93% 2,072 $  35,213,420.02 3.14%
14.01% to 15.00%........ 966 $ 20,195,452.19 1.80% 1,329 $  22,387,266.78 2.00%
15.01% to 16.00%........ 718 $ 15,578,749.81 1.39% 1,363 $  24,337,925.22 2.17%
16.01%to 17.00%........ 584 $ 12,477,246.96 1.11% 1,034 $  18,402,873.80 1.64%
17.01% to 18.00%........ 459 $ 9,912,282.19 0.88% 769 $  13,399,702.82 1.19%
18.01% to 19.00%........ 235 $ 4,618,187.12 0.41% 414  $ 6,655,439.63 0.59%
19.01% to 20.00%........ 161 $ 3,103,608.64 0.28% 2714 $ 4,240,108.84 0.38%
20.01% to 21.00%......... 123 $ 2,344,195.81 0.21% 174 $ 2,614,507.13 0.23%
21.01% to 22.00%......... 75 $ 1,353,697.78 0.12% 140 % 2,121,815.31 0.19%
22.01% to 23.00%........ 43 $ 827,283.41 0.07% 105 % 1,545,725.27 0.14%
23.01% to 24.00%........ 47 $ 808,335.77 0.07% 73 % 924,864.59 0.08%
24.01% to0 25.00%........ 21 $ 303,640.74 0.03% 58 % 613,064.63 0.05%
Total ..o 59,162 $1,121,999,935.31 100.00% 58,335 $ 1,121,998,836.17 100.00%
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Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial

receivables:

AART 2024-1
Percentage of
Aggregate
State Amount Financed
L= KSR 13.13%
Florida......cccooevieieiiececeeecereeins 9.05%
California.......cocoevevvieieeieeie e, 6.89%
Pennsylvania..........ccccoevvvveiveineinnnns 5.16%
North Carolina........cccoeeeeeviiieiriennnns 4.69%
NEW JErSeY.....cccvveviiiiniieeniie e 4.22%

The AART 2024-1 pool of receivables includes receivables
originated in all 50 states and the District of Columbia.
No other state accounts for more than 3.49% of the Aggregate
Amount Financed for the AART 2024-1 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2024-1
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet .......ccccoevieveeieece e, 17.31%
FOrd....ooiiiiiieee 12.63%
JEEP i 9.28%
RaM..ciiiiiiii e 7.99%
TOYOta-SCION ....cvvvvveeeiiiecciee 6.63%
GMC . 6.13%
Honda.........ccoeveeiieieieccceceeis 4.06%
NISSAN ..eveeiiciecee e 3.82%
[T LS 3.15%
DOdGe. ...t 2.83%

No other make accounts for more than 2.65% of the Aggregate
Amount Financed in the AART 2024-1 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet ........ccooveeveiiiecee e, 15.74%
FOrd ...ooeiviiieece e 13.32%
JBBD it 8.29%
RaM ..o 7.01%
TOYOta-SCION ..o, 6.94%
LIES] - 5.70%
GMC ... 5.66%
[ [0 110 F- 4.17%
T ESESY: L 3.99%
Kia e 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2024-1 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado........cccooevieiieniiece e, 6.35% SIlVerado.......ccccoevveveeveeiece e 5.28%
1500 i 3.85% MOdEL Y ..o 3.79%
F-150. 00 3.65% F-150 .ot 3.77%
SIEITA. et 2.85% 1500 3.42%
Werangler Unlimited.........cccccevennee. 2.63% Y11 - WS 2.69%
2500 ... 2.24% 2500 ... 1.90%
Grand Cherokee.........ccocvvevevevernenn, 2.02% Wrangler Unlimited........cccccoevvvivnnnne. 1.83%
EQUINOX. ..o 1.67% Grand Cherokee.........ccoeevervieresennnnnn, 1.79%
LI Lo L= SO 1.43% EQUINOX .oovveiicrceeeeeee e 1.73%
Transit Van ..o, 1.41% Model 3.....cooeiiieee 1.48%
No other model accounts for more than 1.24% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2024-1 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.
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ALLY AUTO RECEIVABLES TRUST 2024-2

Initial Aggregate Amount Financed $1,114,879,158.52

Net Loss Statistics

Total for Month Cumulative

Month Prepayment Speeds $ % $ %

AUG-24 ... 154 — 0.000000% — 0.000000%
SeP-24...cciiii 1.49 30,223.95 0.002711% 30,223.95 0.002711%
OCt-24 ...cvviiiiiiiee 1.58 21,828.89 0.001958% 52,052.84 0.004669%
NOV-24 ....ccviiiiiiiiiiiieeies 1.47 349,751.21 0.031371% 401,804.05 0.036040%
Dec-24 ..., 1.37 264,502.82 0.023725% 666,306.87 0.059765%
Jan-25......oi 1.46 197,017.51 0.017672% 863,324.38 0.077437%
Feb-25.....ccoiiiiiiei 1.39 522,698.31 0.046884% 1,386,022.69 0.124320%
Mar-25 ..o, 1.60 501,857.06 0.045014% 1,887,879.75 0.169335%
APr-25. ..o 1.49 473,186.75 0.042443% 2,361,066.50 0.211778%
May-25.....cccciiiiiiiiiiniiis 1.45 315,816.55 0.028327% 2,676,883.05 0.240105%
JUN-25 . 142 489,642.53 0.043919% 3,166,525.58 0.284024%
JUI-25 1.48 287,732.15 0.025808% 3,454,257.73 0.309832%
AUG-25....ciiiiiiiiei 1.39 436,913.35 0.039189% 3,891,171.08 0.349022%
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AART 2024-2: Delinquency Data

Units $ % 61+ days

Month 31-60 61-90 91-120 121+ 31-60 61-90 91-120 121+ delinquent
347 11 — — 5,904,062.37 225,268.46 — — 0.021057%
411 87 1 — 7,139,955.95 1,416,666.82 23,115.74 — 0.140260%
474 99 25 — 7,981,717.15 1,522,920.04 507,707.73 — 0.206770%
488 120 30 — 8,348,058.75 2,138,189.38 463,525.49 — 0.276479%
596 143 31 — 9,601,873.42 2,611,448.93 639,332.45 — 0.360217%
543 171 49 — 8,726,503.75 2,932,515.10 857,050.76 — 0.438818%
482 162 58 1 8,478,886.36 2,564,216.68 889,047.31 19,946.11 0.419933%
525 150 46 — 8,919,381.45 2,437,388.85 620,107.40 — 0.388338%
463 165 46 — 7,553,001.33 2,585,773.55 579,878.73 — 0.421188%
551 132 51 4 9,011,662.97 2,088,432.15 769,899.60 54,318.87 0.405946%
536 165 39 2 8,410,647.43 2,368,808.55 689,645.80 34,814.98 0.451466%
533 162 59 1 8,910,605.93 2,431,224.20 884,396.60 5,832.26 0.508772%
516 173 55 2 8,307,696.09 2,959,240.35 741,878.23 27,150.78 0.598162%
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Initial Receivables Pool Characteristics

AART 2024-2 AART 2025-1
Weighted AVErage APR........ooiiiiic s 9.89% 9.52%
Aggregate AmMOUNt FINANCEM .........coveviiiiiiiies s $ 1114,879,15852 $ 1,121,998,836.17
Number of Contracts iN POOL .........ccccioiiiii i 61,802 58,335
Average AmMOount FINANCE ........ccccveveiiie e $ 18,039.53 3 19,233.72
Weighted Average Original Maturity (in Months) ..........cccccoovivviiiicneccsc e, 71.03 70.62
Weighted Average Remaining Maturity (in Months) ........c.cccoceiviiievnciecne, 54.11 53.50
Percentage of Receivables with Original Maturities > 60 Months ....................... 79.46% 79.88%
Percentage 0f NEW VENICIES ......cc.cveiiiiiiiiceceec e 40.34% 40.03%
Weighted Average FICO SCOTE ......civiviieiiii et 734.76 734.97
Weighted Average Loan-t0-ValUe...........ccoviriiiiniiiiiieincecscescseeies 94.29 94.61

CULOTT DAL ...ttt et sb e sr e abe e August 1, 2024

Distribution of the Initial Receivables Pool by Annual Percentage Rate

September 1, 2025

AART 2024-2 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate Number Aggregate Aggregate
Annual Percentage Number of Amount Amount of Amount Amount
Rate Range Contracts Financed Financed Contracts Financed Financed
0.00% to 1.00%............. 63 $ 1,968,161.22 0.18% 456 $  13,286,190.84 1.18%
1.01% to 2.00%............ 33 $ 1,234,490.54 0.11% 487 $  17,464,480.82 1.56%
2.01% to 3.00%............ 50 $ 1,574,348.09 0.14% 114 3 4,515,981.19 0.40%
3.01%t0 4.00%............ 921 $ 10,135,234.77 0.91% 361 % 5,649,547.92 0.50%
4.01% t0 5.00%............ 3,209 $ 33,113,688.84 2.97% 1,200 $  14,259,149.29 1.27%
5.01% t0 6.00%............ 5,034 $ 58,796,103.78 5.27% 4548 $  83,641,708.97 7.45%
6.01% to 7.00%............ 7,457 $ 104,295,116.79 9.35% 6,466 $ 112,251,183.93 10.00%
7.01% to 8.00%............ 7,663 $ 143,313,046.28 12.85% 8,287 $ 169,018,516.64 15.06%
8.01% t0 9.00%............ 7,629 $ 158,890,874.45 14.25% 7,266 $ 144,060,072.42 12.84%
9.01% to 10.00%........... 9,221 $ 207,735,770.93 18.63% 7,858 $ 161,692,419.79 14.41%
10.01% to 11.00%......... 6,329 $ 136,011,246.23 12.20% 5800 $ 117,392,765.85 10.46%
11.01% to 12.00%......... 4,374 $ 87,713,390.42 7.87% 4515 $  88,040,319.35 7.85%
12.01% to 13.00%......... 3,069 $ 56,480,715.26 5.07% 3172 $  58,269,785.12 5.19%
13.01% to 14.00%......... 1,964 $  34,371,059.85 3.08% 2,072 $  35,213,420.02 3.14%
14.01% to 15.00%........ 1,133 $ 18,814,673.43 1.69% 1,329 $  22,387,266.78 2.00%
15.01% to 16.00%........ 1,260 $ 21,643,215.32 1.94% 1,363 $  24,337,925.22 2.17%
16.01%to 17.00%........ 892 $ 15,530,737.85 1.39% 1,034 $  18,402,873.80 1.64%
17.01% to 18.00%........ 625 $ 10,806,876.21 0.97% 769 $  13,399,702.82 1.19%
18.01% to 19.00%........ 321 $ 5,032,725.36 0.45% 414  $ 6,655,439.63 0.59%
19.01% to 20.00%........ 206 $ 3,024,873.06 0.27% 2714 $ 4,240,108.84 0.38%
20.01% to 21.00%........ 142 $ 1,842,677.25 0.17% 174 $ 2,614,507.13 0.23%
21.01% to 22.00%......... 69 $ 820,127.78 0.07% 140 % 2,121,815.31 0.19%
22.01% to 23.00%........ 45 $ 595,136.93 0.05% 105 % 1,545,725.27 0.14%
23.01% to 24.00%........ 42 $ 556,023.43 0.05% 73 % 924,864.59 0.08%
24.01% to0 25.00%........ 51 $ 578,844.45 0.05% 58 % 613,064.63 0.05%
Total ..o 61,802 $ 1,114,879,158.52 100.00% 58,335 $ 1,121,998,836.17 100.00%
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Distribution of the Initial Receivables Pool by State

The following table sets forth the percentage of the Aggregate Amount Financed in the states with the largest concentration of
receivables for each of these pools. The following breakdown by state is based on the billing addresses of the obligors on the initial

receivables:

AART 2024-2
Percentage of
Aggregate
State Amount Financed
L= KSR 12.28%
Florida......cccooevieieiiececeeecereeins 9.66%
California.......cocoevevvieieeieeie e, 7.31%
Pennsylvania..........ccccoevvvveiveineinnnns 5.15%
North Carolina........cccoeeeeeviiieiriennnns 4,93%
NEW JErSeY.....cccvveviiiiniieeniie e 4.27%

The AART 2024-2 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.53% of the Aggregate Amount
Financed for the AART 2024-2 pool of receivables.

AART 2025-1
Percentage of
Aggregate

State Amount Financed
TEXAS .evveeeiiiee et 12.82%
FIOrida ...coooveiiiiecceccece e 8.85%
California......cccevveveeiecieie e, 7.40%
Pennsylvania..........cccccocevenieiinnninennne, 5.43%
North Carolina.......ccccceeeveiveiieireeieenns 4.94%
NEW JErSeY.....coiiiiiieiiiiinie s 4.16%

The AART 2025-1 pool of receivables includes receivables
originated in 49 states (all 50 states other than New
Hampshire) and the District of Columbia. No other state
accounts for more than 3.77% of the Aggregate Amount
Financed for the AART 2025-1 pool of receivables.

Distribution of the Initial Receivables Pool by Vehicle Make

AART 2024-2
Percentage of
Aggregate
Vehicle Make Amount Financed
Chevrolet ..., 16.93%
FOrd....oovieieiiiecee e, 11.93%
JEEP i 8.73%
Toyota-SCioN ......cccevvvvveiieiiecieis 7.52%
RaM. .o 7.13%
GMC ..o 5.78%
[ [0 10 - 4.38%
N TESEST: L R 4.08%
LTS T 3.74%
LT R 3.32%

No other make accounts for more than 3.15% of the Aggregate
Amount Financed in the AART 2024-2 pool of receivables.
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AART 2025-1
Percentage of
Aggregate

Vehicle Make Amount Financed
Chevrolet ........ccooveeveiiiecee e, 15.74%
FOrd ...ooeiviiieece e 13.32%
JBBD it 8.29%
RaM ..o 7.01%
TOYOta-SCION ..o, 6.94%
LIES] - 5.70%
GMC ... 5.66%
[ [0 110 F- 4.17%
T ESESY: L 3.99%
Kia e 3.27%

No other make accounts for more than 3.06% of the Aggregate
Amount Financed in the AART 2025-1 pool of receivables.



Distribution of the Initial Receivables Pool by Vehicle Model

AART 2024-2 AART 2025-1
Percentage of Percentage of
Aggregate Aggregate

Vehicle Model Amount Financed Vehicle Model Amount Financed
Silverado.......ccccveveeeviicce e 5.73% Silverado.......cocooevvevceeiiie e, 5.28%
1500 . 3.58% Model Y ..o, 3.79%
F-150.. i 3.22% F-150 .ot 3.77%
Y (11 - PO 2.65% 1500 0 e 3.42%
MOAEL Y o 2.31% SIBITA coovvire e 2.69%
Werangler Unlimited.........cccccevernnen. 2.21% 25000 e 1.90%
2500 ... i 2.11% Wrangler Unlimited........cccccoevvvivnnnne. 1.83%
Grand Cherokee.........cccovvevveevveinnenne, 1.90% Grand Cherokee.........cocccvvevveiveireeiveenne. 1.79%
EQUINOX. ..o 1.63% EQUINOX .oovveiicrceeeeeee e 1.73%
LI L1 LTSS 1.48% Model ... 1.48%
No other model accounts for more than 1.43% of the No other model accounts for more than 1.48% of the
Aggregate Amount Financed in the AART 2024-2 pool of Aggregate Amount Financed in the AART 2025-1 pool of
receivables. receivables.
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Prepayment Speeds, 2019-2024 Public Securitizations

The chart below shows Prepayment Speed for each of the sponsor’s public securitizations in 2019, 2022, 2023 and 2024. The calculation
of Prepayment Speed is described on page A-1 of this Appendix A.

Ally Auto Receivables Trust 20191 through 2024-2 Prepayments
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Cumulative Net Loss, 2019-2024 Public Securitizations

The chart below shows cumulative net loss for each of the sponsor’s public securitizations in 2019, 2022, 2023 and 2024. The calculation
of net loss is described on page A-1 of this Appendix A.

Ally Auto Receivables Trust2019-1 through 2024-2 Net Losses
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61+ Day Delinquency Percentage, 2019-2024 Public Securitizations

The chart below shows the 61+ day delinquency percentage for each of the sponsor’s public securitizations in 2019, 2022, 2023 and
2024. The calculation of the 61+ day delinquency percentage is described on page A-1 of this Appendix A.

Ally Auto Receivables Trust2019-1 through 2024-2 61+ Dollar Delinquencies
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No dealer, salesman or other person has been
authorized to give any information or to make any
representations not contained in this prospectus and,
if given or made, such information or representations
must not be relied upon as having been authorized by
the depositor, the servicer or the underwriters. This
prospectus does not constitute an offer to sell, or a
solicitation of an offer to buy, the notes offered
hereby to anyone in any jurisdiction in which the
person making such offer or solicitation is not
qualified to do so or to anyone to whom it is unlawful
to make any such offer or solicitation. Neither the
delivery of this prospectus nor any sale made
hereunder will, under any circumstances, create an
implication that information herein or therein is
correct as of any time since the date of this
prospectus.

Until the expiration of the 90 days after the date
of this prospectus, all dealers effecting transactions in
the notes whether or not participating in this
distribution, may be required to deliver a prospectus.
This delivery requirement is in addition to the
obligation of dealers to deliver a prospectus when
acting as underwriters for their unsold allotments or
subscriptions.

Ally Auto Receivables Trust 2025-1
Issuing Entity

$798,270,000

Asset Backed Notes,
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