Department of the Treasury

Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

1210-0089

Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).
2014
Department of Labor i i .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A This return/report is for: |:| a multiemployer plan; D a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions); or

a single-employer plan; D a DFE (specify)
B This returnireport is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).

C Ifthe planis a collectively-bargained plan, check here. . .. ... ... ...

D Check box if filing under: Form 5558; D automatic extension;
|:| special extension (enter description)

D the DFVC program;

Part Il Basic Plan Information—enter all requested information

1a Name of plan
THE AES CORPORATION RETIREMENT SAVINGS PLAN

1b Three-digit plan 006
number (PN) »

1c Effective date of plan
04/01/1989

2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan)
THE AES CORPORATION

4300 WILSON BOULEVARD 4300 WILSON BOULEVARD
ARLINGTON, VA 22203-4167 ARLINGTON, VA 22203-4167

2b Employer Identification
Number (EIN)
54-1163725

2C Plan Sponsor’s telephone
number
703-522-1315

2d Business code (see
instructions)
221100

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 10/06/2015 LETITIA MENDOZA
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN  |Filed with authorized/valid electronic signature. 10/06/2015 LETITIA MENDOZA
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number) (optional)

Preparer’s telephone number
(optional)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2014)
v. 140124
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3a

Plan administrator's name and address DSame as Plan Sponsor

THE AES CORPORATION RETIREMENT SAVINGS PLAN COMMITTEE

4300 WILSON BOULEVARD
ARLINGTON, VA 22203-4167

3b Administrator's EIN

54-1163725

3C Administrator’s telephone

number

703-522-1315

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 2434
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YE&T ................ccccevevieiverieeieeeeeee e 6a(1) 1677
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 1616
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 0
C Other retired or separated participants entitled to future DENEefitS............ccviviiiiiiiii s 6¢c 890
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 2506
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 8
T Total. A INES BU AN BE. .........veveeeeeeieieeeeeeee ettt ettt e ettt e et et eee et e e et e st e s e s et et et et e s esn st et e te s e e e e eseesansetesenn s seaeen 6f 2514
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69 2292
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 69
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
2E 2F 2G 2J 2K 2R 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance 1) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) ) H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ©) |:| A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) D SB (Single-Employer Defined Benefit Plan Actuarial (5) ] D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)
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Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Service Provider Information OMB No. 1210-0110
2014

Department of Labor

) This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500.

Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending  12/31/2014
A Name of plan B Three-digit
THE AES CORPORATION RETIREMENT SAVINGS PLAN 006
plan number (PN) 4

C Plan sponsor's name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
THE AES CORPORATION

54-1163725

Part | |Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the

plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . ............ D Yes D No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2014

v.140124
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

MERCER (US) INC.

PO BOX 13793
NEWARK, NJ 07188-0793

13-2834414
(b) (c) (d) (€) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
27 CONSULTANT 27456

Yes |:| No

Yes D No D

Yes D No

() Enter name and EIN or address (see instructions)

BUCHANAN INGERSOL & ROONEY PC

ONE OXFORD CENTRE
301 FRANT ST, 20TH FLOOR
PITTSBURGH, PA 15219-1410

25-1381032
(b) (c) (d) (€) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
70 CONSULTANT 18064

Yes |:| No

Yes D No D

Yes D No

() Enter name and EIN or address (see instructions)

MERRILL LYNCH PIERCE FENNER & SMITH

4 WORLD FINANCIAL CENTER
250 VESEY STREET
NEW YORK, NY 10281

13-5674085
(b) (c) (d) (e) ®) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sSponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
155171 RECORDKEEPER 323313

Yes No |:|

Yes No D

Yes D No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

MERCER INVESTMENT CONSULTING, INC.

PO BOX 905234
CHARLOTTE, NC 28290-5234

61-0736136
(b) (c) (d) (€) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
27 CONSULTANT 96985
Yes|:| No YesD NoD YesD No
() Enter name and EIN or address (see instructions)

o) © o) NI O N NON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
Yes|:| No|:| YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sSponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes |:| No |:|

Yes D No D

Yes D No D
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Schedule C (Form 5500) 2014

Part 1ll | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
b EIN:

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

a Name: b EIN:

C  Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  01/01/2014 and ending  12/31/2014
A Name of plan B  Three-digit
THE AES CORPORATION RETIREMENT SAVINGS PLAN
plan number (PN) 4 006

C Plan sponsor’s name as shown on line 2a of Form 5500
THE AES CORPORATION

54-1163725

D Employer Identification Number (EIN)

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets

(a) Beginning of Year

(b) End of Year

a Total noninterest-bearing Cash ...........ccccoiiiiiiii e
b Receivables (less allowance for doubtful accounts):
(1) Employer CONHDULIONS........cciiiiiiiiiee et
(2) Participant CONtHIDULIONS .........coiiiiiiiiiie e

[ 0.1 1 =T PP

C General investments:
(1) Interest-bearing cash (include money market accounts & certificates
OF AEPOSIL). .ottt e e e e e ananes

(2) U.S. Government securities
(3) Corporate debt instruments (other than employer securities):
(A) Preferred .....coi it e e
(B) Al OTNET ...
(4) Corporate stocks (other than employer securities):
(A) Preferred ......oooo e
(B) COMIMON....tiiiiieiiiiiiee ettt e e e e e e e e e e e nanneeeeas
(5) Partnership/joint Venture iNtErestS .........oocuveieieieiiiiiiiiee e
(6) Real estate (other than employer real Property)........ccccceeeeecveeeeeeeenniinnes
(7) Loans (other than to partiCipants) ...........ccueeerurreiiiieeiiiee e
(8) Participant I0@NS. .........ocuuiiiiiiieiiie e
(9) Value of interest in common/collective trusts ..........cccvveeeviiiiiieeeeesiiinnns
(10) Value of interest in pooled separate aCCoOUNLS ............ccovvveernieeeniineennns
(11) Value of interest in master trust investment accounts .............c..cccvvveee..

(12) Value of interest in 103-12 investment entities............ccccccvveveeeeiicinennnn.
(13) Value of interest in registered investment companies (e.g., mutual

(14) Value of funds held in insurance company general account (unallocated
contracts)...

[0S T 1 1= PR

la 0 2
1b(1) 8237674 4036813
1b(2) 551018 287086
1b(3) 28048 79899
1c(1) 32537355 32050391
1c(2) 515202 634440

1c(3)(A) 0 0
1c(3)(B) 0
1c(4)(A) 0 0
1c(4)(B) 35462508 39517234
1c(5) 0 0
1c(6) 0 0
1c(7) 0 0
1c(8) 6382567 5797067
1c(9) 0 0
1c(10) 0 0
1c(11) 0 0
1c(12) 0 0
1c(13) 192535148 207636326
1c(14)
1c(15) 1399350 740141

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2014
v. 140124
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1d Employer-related investments: (a) Beginning of Year (b) End of Year

(1) EMPIOYET SECUNES ......v.vvveieeeeeeeeeeeee et ieeeees sttt en e eeeeeseeeas 1d(1) 108070269 91226682

(2) EMPIOYET FEAI PrOPEILY ... eeeeeeee e ees et 1d(2) 0 0

€ Buildings and other property used in plan Operation ..............cccceeveveveveereenne. le 0 0

f Total assets (add all amounts in lines 1a through 1€) ...........ccccevvreeuererenene, 1f 385719229 382006081
Liabilities

0 Benefit Claims PaYabIE...........c.cvviveuereieieieiieieieieee ettt 1g 443524 242761

N Operating PAYADIES .........ceveveveeeeeseeceeeceee e 1h 0 0

I ACQUISItION INAEDIEANESS .......vviveceeeceeteeeeee e 1 0 0

] Other IADIIIES.........cvcveviieeeeceee e 1 0 0

K Total liabilities (add all amounts in lines 1g throughlj) ........c.ccccevevevererrrennne. 1k 443524 242761
Net Assets

| Net assets (subtract line 1k from [N 1) ..........ccovevoveveeeeeeeeeeeeeeeeeeeeeeees | 1l ‘ 385275705 381763320

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete
lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (@) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) Employers... .| 22(1)(A) 0

(B) Participants .........c.ccoveveereennnn. ... | 2a(1)(B) 10170742

(C) Others (including rollovers) 2a(1)(C) 1659952
(2) NONCash CONtHDULIONS ...........ccveveveeeeeeeeereseeeeeeeeeeenes e | 2a2 9361339
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) 2a(3) 21192033

b Earnings on investments:

(1) Interest:

B Ceriicatos of Gepos. e A 20(1)A) 19865

(B) U.S. GOVEIMMENL SECUNMIES .......veeeveeeeeeeeee oo 2b(1)(B) 8981

(C) Corporate debt iNSITUMENLS ............ooveveeeeeeeeeeeeeeeeeeeeeee e 2b(1)(C) 21262

(D) Loans (other than to PArtiCiPANS) .........c.ceevevevvevercereeeerereseresenseeens 2b(1)(D) 0

(E)  PartiCipant 08NS ............oovvrveereeesseresserseeseseeeesese st enesesenesssneessnes 2b(1)(E) 225522

(F)  ONEI vttt 2b(1)(F) -171970

(G) Total interest. Add lines 2b(1)(A) through (F).........ccccevevevevererereennnes. 2b(1)(G) 103660
(2) Dividends: (A) Preferred StOCK. ..........oovoveveeeeeeeee oo 2b(2)(A) 496

(B)  COMMON SLOCK. ...ttt 2b(2)(B) 2232624

(C) Registered investment company shares (e.g. mutual funds)............. 2b(2)(C) 11679283

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 13912403
(B) RENES....ee ettt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ..................... 2b(4)(A) 172455322

(B) Aggregate carrying amount (See iNStructions) ............coceevevevevevecennnn. 2b(4)(B) 171680278

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result................. 2b(4)(C) 775044
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate 2b(5)(A) 0

(B) ONEI oo ...| 2b(5)(B) 6437015

© jame et oo 260
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts........................ 2b(6) 0

(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7) 0

(8) Net investment gain (loss) from master trust investment accounts............ 2b(8) 0

(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9) 0

) CoTpaNes (o.0. MULA TS e 20(10) 9910426
C Other iNCOME.. ...t 2c
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 32509729
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 35831632

(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2) 0

(B) OHNET .ottt ettt 2e(3) 0

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvevvreeeevenenans 2e(4) 35831632
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f 0
g Certain deemed distributions of participant loans (see instructions)................ 29 190482
N INEEIrESt EXPENSE......cv.ev et 2h 0
i Administrative expenses: (1) Professional fees............ccoeveeerereveverereeennnnn, 2i(1) 0

(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2) 0

(3) Investment advisory and management fees. ........cccouiviieiiieiiiiiiiee e 2i(3) 0

(A) OHNET <. er s e en e 2i(4) 0

(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 0
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 36022114

Net Income and Reconciliation

k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k -3512385
| Transfers of assets:

(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1)

(2) FFOM thiS PIAN c..ecvvvveeeeeeeeeee et sesas 2(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
1) x| unqualified @ [ ] Qualified (3) [ ] Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? |:| Yes No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:ERNST & YOUNG LLP (2) EIN: 34-6565596

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccceviiiinenenn. Ac X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
CRECKEE. ). e ee e e e et e e e e e e oo s e e e e et e e e e e e 4d X

€  Was this plan covered by a fidelity BONd? ...........oooiiiiiiii 4e X 1000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ..o e e et e e e e e e e e e aeeeas Af X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?...........ccccooevuieieeeeniiicinnnns 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.) .......ccoiiiiuiiiiie i 4i X

i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIrEMENTS.) ........uueiiiiiiiiiiei e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e 4k
| Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn. 4

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s 4m X

n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........cccceeeeiiiinnens an X

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccceecuene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... |:| Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection.

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
THE AES CORPORATION RETIREMENT SAVINGS PLAN plan number
(PN) » 006

C Plan sponsor’s name as shown on line 2a of Form 5500

THE AES CORPORATION 54-1163725

D Employer Identification Number (EIN)

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 1 0
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(s): 94-1687665
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan
L= LSOO TSP PPPPUT PR PPTPPPT 3
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes |:| No |:| N/A
If the plan is a defined benefit plan, go to line 8.
5 I awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N
AdMINIStrator AGrEE WIth the CRANGE?.........c.eveeeeeeeeeeeeee e eeee e e et e et et et e et es e s en e eesseeeees s eeeeeeeseesseeeeeeeeseneseees D es D °

[] wa

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. I N0, CHECK thE “NO” BOX......c.eviviviveieieieiiiiiitesieietete ettt s s D Increase D Decrease D Both D No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. | | Yes |:| No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes | | Yes |:| No

b  If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ........eiiiiiiiiii e e e e e e e e e e eanes

12 Does the ESOP hold any stock that is not readily tradable on an established SeCUrities Market?...........ccoeereenrrieneieniieenecens D Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule R (Form 5500) 2014

v. 140124
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccooiiiiiiiiiiiiiiieeeeeenes 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)

a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

b  Provide the average duration of the combined investment-grade and high-yield debt:

D 0-3 years D 3-6 years D 6-9 years |:| 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration D Modified duration |:| Other (specify):
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The AES Corporation Retirement Savings Plan Committee:

We have audited the accompanying statements of net assets available for benefits of The AES Corporation Retirement
Savings Plan as of December 31, 2014 and 2013, and the related statement of changes in net assets available for benefits for the
year ended December 31, 2014. These financial statements are the responsibility of the Plan’s management. Our responsibility
is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free of material misstatement. We were not engaged to perform an audit of the Plan’s internal control over
financial reporting. Our audits included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Plan’s internal control over financial reporting. Accordingly, we express no such opinion. An audit also includes examining,
on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles
used and significant estimates made by management, and evaluating the overall financial statement presentation. We believe
that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available for
benefits of The AES Corporation Retirement Savings Plan at December 31, 2014 and 2013, and the changes in its net assets
available for benefits for the year ended December 31, 2014, in conformity with U.S. generally accepted accounting principles.

The accompanying supplemental schedule of assets (held at end of year) as of December 31, 2014 has been subjected to
audit procedures performed in conjunction with the audit of The AES Corporation Retirement Saving Plan’s financial
statements. The information in the supplemental schedule is the responsibility of the Plan’s management. Our audit procedures
included determining whether the information reconciles to the financial statements or the underlying accounting and other
records, as applicable, and performing procedures to test the completeness and accuracy of the information presented in the
supplemental schedule. In forming our opinion on the information, we evaluated whether such information, including its form
and content, is presented in conformity with the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under the Employee Retirement Income Security Act of 1974. In our opinion, the information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

/s/ Ernst & Young LLP

McLean, Virginia
June 29, 2015



THE AES CORPORATION RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2014 AND 2013

December 31,

2014 2013
CASH AND INVESTMENTS:
Cash $ 2 3 —
Investments - at fair value 371,805,214 370,519,923
Total cash and investments 371,805,216 370,519,923
RECEIVABLES:
Notes receivable from participants 5,797,067 6,382,567
Participant contributions 287,086 551,018
Employer contributions 4,036,813 8,237,674
Receivables for securities sold 79,899 28,048
Total receivables 10,200,865 15,199,307
NET ASSETS AVAILABLE FOR BENEFITS $ 382.006.081 $ 385.719.230

See accompanying notes to financial statements.



THE AES CORPORATION RETIREMENT SAVINGS PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2014

ADDITIONS:

Contributions:

Participant (including rollover contributions of $1,659,952) $ 11,830,694
Employer 9,361,339
Total contributions 21,192,033

Interest income from notes receivable from participants 225,522

Investment interest and dividends 13,790,540

Net depreciation in fair value of investments (2,698,367)

Total additions 32,509,728
DEDUCTIONS:

Benefits paid to participants (36,222,877)
DECREASE IN NET ASSETS (3,713,149)
NET ASSETS AVAILABLE FOR BENEFITS:

Beginning of year 385,719,230

$ 382.006.081

End of year

See accompanying notes to financial statements.



THE AES CORPORATION RETIREMENT SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2014 AND 2013, AND FOR THE YEAR ENDED DECEMBER 31, 2014

1. PLAN DESCRIPTION

The AES Corporation Retirement Savings Plan (the “Plan”), formerly named The AES Corporation Profit Sharing and
Stock Ownership Plan, was established on April 1, 1989. The following description of the Plan provides only general
information. Participants should refer to the Summary Plan Description for a more complete description of the Plan’s
provisions.

General—The Plan is a defined contribution plan covering substantially all full-time and part-time employees of The
AES Corporation (the “Company” or “AES”) and its participating subsidiaries. The Plan is subject to the provisions of the
Employee Retirement Income Security Act of 1974, as amended (“ERISA”). New employees are immediately able to
participate in the Plan.

Contributions—Participants may make pre-tax contributions up to 20% of their annual compensation as well as after-tax
contributions subject to annual maximum limits determined by the Internal Revenue Service (the “IRS”).

The Company matches up to 5% of each participant’s annual compensation, as defined by the Plan, subject to the annual
maximum determined by the IRS. Matching contributions, which are non-participant directed, are made by the Company in the
common stock of AES and become participant-directed immediately.

In addition, unless otherwise provided under the Plan, the Company may make discretionary profit sharing contributions
to the Plan that are allocated to a participant’s account, on the basis of the participant’s compensation, as defined by the Plan,
up to an annual maximum determined by the IRS. Profit sharing contributions are also made in the Company’s common stock.
The Company contributed 3% of employees’ compensation as a profit sharing allocation for the year ended December 31,
2014.

Participant Accounts—Each participant’s account is credited with the participant’s and the employer’s contributions, the
earnings on investments in the participant’s account, and dividends on AES common stock. The benefit to which a participant is
entitled is the vested portion that can be provided from the participant’s account.

Vesting—Participants are immediately vested in their pre-tax, after-tax and matching contributions including earnings
thereon. Vesting in employer profit sharing contributions is based on the years of credited service. A participant vests 20% per
year of service and is fully vested after five years of credited service or upon attainment of normal retirement age.

Notes Receivable from Participants—Notes receivable from participants represent participant loans that are recorded at
their unpaid principal balance plus any accrued but unpaid interest. Interest income on notes receivable from participants is
recorded when it is earned. Participants may obtain up to three loans from the Plan in aggregate amounts up to the lesser of
(a) $50,000 or (b) 50% of a participant’s vested account balance. The loans are collateralized by the balance in the participant’s
account and bear a fixed interest rate, based on the federal prime lending rate plus 1/2%, determined at the commencement of
the loan. Interest on all loans is allocated to the participant’s account from which the loan was funded. Principal and interest are
paid ratably through payroll deductions. Interest rates on outstanding loans as of December 31, 2014, ranged from 3.25% to
8.75% with maturities ranging from 2015 to 2024.

Payment of Benefits—Payment of benefits depends on a participant’s vested account balance and the reason for
termination.

In the case of termination of employment for reasons other than death, if the value of a participant’s vested balance is:
* less than $1,000, the Plan generally makes a cash lump sum distribution;

*  between $1,001 and $5,000, the Plan makes an automatic rollover to an IRA with Merrill Lynch on the participant’s
behalf if the participant fails to elect a direct rollover or to receive a cash lump sum payment; and

»  greater than $5,000, the participant may elect to (i) receive a lump sum amount in common stock of AES, cash or a
combination of both, equal to the value of the participant’s vested account balance, or (ii) receive benefits in monthly,
quarterly, semiannual or annual installments over a period not to exceed the shorter of 25 years or the participant’s life
expectancy.

In the case of termination of employment due to death, the entire interest in a participant’s vested account balance is
generally distributed no later than five years after the participant’s death if distributions have not already commenced and are
distributed at least as rapidly as under the method of distribution being used if distributions have commenced.



At December 31, 2014 and 2013, there were benefits due to participants who had withdrawn from participation in the
Plan of $242,761 and $443,524, respectively, that were payable and not yet disbursed at year-end.

Forfeitures—At December 31, 2014 and 2013, forfeited nonvested account balances totaled $33,555 and $415,825,
respectively. Additional forfeitures resulting from nonvested accounts of participants terminated during the year ended
December 31, 2014 were $1,167,121. During the year ended December 31, 2014, employer contributions were reduced by
$1,460,631 that was reallocated from forfeited nonvested accounts.

Voting Rights—The Plan provides that each participant is entitled to direct the Trustee as to the manner in which voting
rights are exercised with respect to shares of employer stock allocated to his or her account. The Trustee does not vote any
allocated shares for which timely instructions have not been given by a participant. The Plan provides that voting rights with
respect to unallocated shares will be exercised in the same manner and proportion that voting rights are exercised with respect
to shares allocated to participants’ accounts.

Investments—The Plan is intended to constitute a Section 404(c) plan within the meaning of ERISA Section 404(c) and
the regulations issued thereunder. These regulations provide relief from certain fiduciary liability to fiduciaries of individual
account plans that (i) provide participants a broad range of investment alternatives and (ii) allow participants to exercise
independent control over the investment of the assets in their individual accounts.

Under the terms of the Plan, participants can choose to invest their contributions in AES common stock or various mutual
funds. Participants also have the option of establishing a self-directed account which is invested pursuant to their instructions.
As noted in Contributions above, the Company’s contributions are initially made in AES common stock.

Plan Termination—Although it has not expressed any intent to do so, the Company has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions set forth in ERISA. In the event that
the Plan is terminated, participants would become 100 percent vested in their accounts.

Plan Administration and Related Expenses—The Plan is administered by the AES Corporation Retirement Savings
Committee ("Plan Administrator") appointed pursuant to delegated Board authority of the Company’s Chief Executive Officer.
Bank of America Merrill Lynch Trust Company (“Merrill Lynch”) is the Plan Trustee. Administrative, legal, and other expenses
of the Plan are paid by the Company, except for certain expenses paid by the Plan participants, such as loan initiation fees;
these fees are generally insignificant and are netted against participant contributions in the Statement of Changes in Net Assets
Available for Benefits.

Plan Amendments— In March 2014, the Plan was amended to provide that the maximum Employer Matching
Contribution shall be determined based on participant contributions made during each quarter of the Plan year. For each Plan
year, the Company will contribute up to a maximum of 5% of each participant’s compensation for each pay period.
Additionally, at the end of each quarter of a Plan year, each participant’s year-to-date elective contributions, voluntary
employee contributions, catch-up contributions and employer matching contributions shall be re-calculated as percentages of
the participant’s year-to date compensation but not to exceed 5% of compensation. Any Participant for whom any employer
matching contribution is less than his aggregate elective contributions, voluntary employee contributions and catch-up
contributions, and less than 5% of his year-to-date compensation, shall receive an additional “true-up” employer matching
contribution so that the total annual participant contributions are matched on a year-to-date basis rather than per payroll period.
Any compensation earned by a participant during a period in which the participant is suspended from participating in the Plan
shall not be taken into account for purposes of calculating the Participant’s “true-up” employer matching contribution. This
amendment does not have a significant impact to the costs incurred or benefits available under the Plan.

In May 2014, the Plan was amended to adopt certain proposed amendments as required by the Internal Revenue Service
in conjunction with the receipt of the February 20, 2014 favorable determination letter to the Plan. These changes reflect
technical adjustments to a number of sections in the Plan, including catch-up contributions, hardship withdrawals, the fund line
up, and excess contributions. These amendments were necessary to bring the Plan into compliance with the current 401 (k)
legislative requirements and did not have a significant impact to the costs incurred or benefits available under the Plan.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting—The accompanying financial statements have been prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States (“U.S. GAAP”).

Use of Estimates—The preparation of financial statements in conformity with U.S. GAAP requires the Plan to make
estimates and assumptions that affect the reported amounts of net assets available for benefits and changes therein. Actual
results could differ from those estimates.

Payment of Benefits—Benefits are recorded when paid.



Fair Value—Fair value, as defined in the fair value measurement accounting guidance, is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date, or exit price. The Plan applies the fair value measurement accounting guidance to determine the fair value of investments.
This guidance requires the use of the principal or most advantageous market from the perspective of the reporting entity. Fair
value, where available, is based on observable quoted market prices. Where observable prices or inputs are not available,
several valuation techniques are applied. The process involves varying levels of judgment, the degree of which is dependent on
the price transparency of the instruments or market and the instruments’ complexity.

To increase consistency and enhance disclosure of the fair value of financial instruments, the fair value measurement
accounting guidance contains a fair value hierarchy to prioritize the inputs used to measure fair value into three categories. A
financial instrument’s level within the fair value hierarchy is based on the lowest level of input significant to the fair value
measurement, where Level 1 is the highest and Level 3 is the lowest. The three levels are defined as follows:

Level 1—unadjusted quoted prices in active markets accessible by the reporting entity for identical assets or liabilities.
Active markets are those in which transactions for the asset or liability occur with sufficient frequency and volume to provide
pricing information on an ongoing basis.

Level 2—pricing inputs other than quoted market prices included in Level 1 that are based on observable market data,
that are directly or indirectly observable for substantially the full term of the asset or liability. These include quoted market
prices for similar assets or liabilities, quoted market prices for identical or similar assets in markets that are not active, adjusted
quoted market prices, inputs from observable data such as interest rate and yield curves, volatilities or default rates observable
at commonly quoted intervals or inputs derived from observable market data by correlation or other means.

Level 3—pricing inputs that are unobservable, or less observable, from objective sources. Unobservable inputs should
only be used to the extent observable inputs are not available. These inputs maintain the concept of an exit price from the
perspective of a market participant and should reflect assumptions of other market participants.

The carrying amount of financial assets not measured at fair value on a recurring basis, including participant and
employer contributions receivable, receivables for securities sold, and participant loans, approximates their fair value.

Investments and Revenue Recognition—The Plan’s investments are stated at fair value. Money market and other mutual
funds are stated at their quoted market prices or Net Asset Value (NAV) per share, as applicable. All Plan investments are
actively traded in an open market or exhibit a sufficient level of observable activity (i.e., trading of mutual fund shares at NAV)
to support classification of the fair value measurement as Level 1.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on an accrual basis.
Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) includes the Plan’s realized and unrealized
gains and losses on investments bought and sold as well as those held during the year.



3. INVESTMENTS

The following tables set forth the Plan’s investments as of the periods indicated by type and level within the fair value

hierarchy:

The AES Corporation Common Stock

Money Market Funds

Mutual Funds ©

Self-Directed Investments:
Common Stock
Money Market Funds
Mutual Funds
U.S. Government Securities
Other
Total investments

The AES Corporation Common Stock

Money Market Funds

Mutual Funds ©

Self-Directed Investments:
Common Stock
Money Market Funds
Mutual Funds
U.S. Government Securities
Other
Total investments

Quoted Market Prices in Significant Other Significant
Active Market for Observable Inputs Unobservable Inputs Total December 31,
Identical Assets (Level 1) (Level 2) (Level 3)
$ 91,226,682 $ — 3 — 3 91,226,682
26,017,202 — — 26,017,202
206,768,052 — — 206,768,052
39,517,234 — — 39,517,234
6,033,189 — — 6,033,189
868,274 — — 868,274
634,440 — — 634,440
740,141 — — 740,141
$ 371.805.214 $ — 3 — 3 371.805.214
Quoted Market Prices in Significant Other Significant
Active Market for Observable Inputs Unobservable Inputs Total December 31,
Identical Assets (Level 1) (Level 2) (Level 3) 2013
$ 108,070,269 $ — 3 — 3 108,070,269
27,097,589 — — 27,097,589
191,677,608 — — 191,677,608
35,462,598 — — 35,462,598
5,439,768 — — 5,439,768
857,539 — — 857,539
515,202 — — 515,202
1,399,350 = = 1,399,350
$ 370,519.923 §$ — 3 — 3 370.519.923

M See Schedule H, Part IV, Line 4i — Schedule of Assets (Held at End of Year) for the detail of mutual funds held at December 31, 2014.

The Company’s stock is traded on the New York Stock Exchange. The Plan’s investment in the Company’s stock is stated
at the closing quoted price. At December 31, 2014 and 2013, the closing quoted price of the Company’s common stock was
$13.77 and $14.51 per share, respectively.

The Plan’s investments that represent 5% or more of the Plan’s net assets available for benefits as of the periods indicated

were as follows:

The AES Corporation Common Stock
BlackRock FFI Premier Institutional Fund

PIMCO Total Return Portfolio Mutual Fund ¥

VANGUARD Extend Market Indx FD ¢V

Vanguard Institutional Index

BlackRock Global Allocation I Mutual Fund

Blackrock Basic Value T ®

December 31,

December 31,

2014 2013
91,226,682 $ 108,070,269
25,805,739 26,654,039
— 19,747,770
19,247,910 —
36,077,600 28,764,541
20,784,797 24,291,352
20,088,498 —

M Zero amounts represent investments that do not meet the 5% threshold at December 31, 2014 or December 31, 2013, as indicated.



During the period indicated, the net realized and unrealized appreciation (depreciation) in the Plan’s investments was as
follows:

Year ended
December 31, 2014
The AES Corporation Common Stock $ (5,432,809)
Mutual Funds 279,899
Self-Directed Investments:
Common Stock 2,356,302
Mutual Funds 10,086
U.S. Government Securities 69,429
Other 18,726
Net depreciation in fair value of investments $ (2.698.367) @

M Includes realized gains and losses on investments purchased and sold during the period and unrealized gains and losses on investments held at

December 31, 2014.
4. RELATED PARTY AND PARTY-IN-INTEREST TRANSACTIONS

Notes receivable from participants includes receivables from officers and employees of the Plan Sponsor. Under ERISA
rules, these transactions are not prohibited and they qualify as exempt party-in-interest transactions. See Note 1—Plan
Description for additional information regarding notes receivable from participants.

In the ordinary course of business, participants invest in various investment options determined by the AES Corporation
Retirement Savings Plan Committee. These investment options are based on the recommendations of the Plan’s investment
advisor, an unrelated party, and include investment options offered by the Plan Trustee. Under ERISA rules, these transactions
are not prohibited and they qualify as exempt party-in-interest transactions. Additionally, at December 31, 2014 and 2013, the
Plan held 6,625,031 and 7,447,985 shares, respectively, of AES common stock, the sponsoring employer, with a cost basis of
$73,482,568 and $80,496,960, respectively.

5. TAX STATUS

The Plan received a determination letter from the IRS dated February 20, 2014, stating that the Plan is qualified under
Section 401(a) of the Internal Revenue Code (the “Code”) and, therefore, the related trust is exempt from taxation. Once
qualified, the Plan is required to operate in conformity with the Code to maintain its qualified status. The Plan Administrator
believes the Plan is being operated in compliance with the applicable requirements of the Code and therefore believes the Plan
is qualified and the related trust is tax-exempt.

Accounting principles generally accepted in the United States require plan management to evaluate uncertain tax
positions taken by the Plan. The financial statement effects of a tax position are recognized when the position is more likely
than not, based on the technical merits, to be sustained upon examination by the IRS. The Plan Administrator has analyzed the
tax positions taken by the Plan, and has concluded that as of December 31, 2014, there are no uncertain positions taken or
expected to be taken. The Plan has recognized no interest or penalties related to uncertain tax positions. The Plan is subject to
routine audits by taxing jurisdictions; however, there are currently no audits for any tax periods in progress. The plan
administrator believes the Plan is no longer subject to income tax examinations for years prior to 2011.

6. RISKS AND UNCERTAINTIES

Investment securities, in general, are exposed to various risks, such as interest rate, credit, and overall market volatility.
Due to the level of risk associated with certain investment securities, it is reasonably possible that changes in the value of
investment securities will occur in the near term, and those changes could materially affect the amounts reported in the
Statements of Net Assets Available for Benefits. The fair value of the Plan’s investment in AES’s stock as of December 31,
2014 was approximately $91 million, which exposes the Plan to concentration risk.



7. RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500

The following is a reconciliation of Net Assets Available for Benefits and Changes in Net Assets Available for Benefits
per the financial statements to the Form 5500 as of, and for the years ended, December 31, 2014 and 2013:

December 31, December 31,
2014 2013

Statement of Net Assets Available for Benefits:

Net assets available for benefits as stated in the financial statements $ 382,006,081 $ 385,719,230

Less: Benefit claims payable at end of period 242,761 443,524

Net assets available for benefits as stated on Form 5500, at fair value $ 381,763,320 $ 385.275.706
Statement of Changes in Net Assets Available for Benefits:

Increase (Decrease) in net assets per the financial statements $ (3,713,149) $ 42,806,102

Add: Benefit claims payable at beginning of period 443,524 223,742

Less: Benefit claims payable at end of period 242,761 443,524

Net Increase (Decrease) as stated on Form 5500 $ (3,512.386) $ 42.586.320

8. SUBSEQUENT EVENTS

In December 2014, the Plan Administrator approved the replacement of the PIMCO Total Return Fund with the TCW
Metropolitan West Total Return Bond Fund, which became effective on January 16, 2015. Current balances totaling
approximately $16 million and any remaining future contribution elections in the PIMCO Total Return Fund were transferred
to the TCW Metropolitan West Total Return Bond Fund on that date.

In January 2015, the Plan Administrator approved a change in recordkeepers for the AES Retirement Savings Plan from Merrill
Lynch to T. Rowe Price, which will become effective on September 1, 2015.



THE AES CORPORATION RETIREMENT SAVINGS PLAN

EIN: 54-1965292

SCHEDULE H, PART IV, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2014

(2)

*

*

(b) (©) (e)

Identity of Issuer, Borrower,

Lessor, or Similar Party Description of Investment Including Maturity Date, Rate of Interest, Collateral, Par or Maturity Value Current Value
The AES Corporation Common Stock, 6,625,031 shares $ 91,226,682
PIMCO Total Return Fund (Admin Class), 1,490,113shares 15,884,607
Vanguard Extended Market Index Fund, 289,008 shares 19,247,910
Vanguard Institutional Index Fund, 191,221 shares 36,077,600
Vanguard Morgan Growth Yield Fund, 183,973 shares 14,443,697
Vanguard Small Cap Growth Index Fund, 205,020 shares 7,267,951
Vanguard Target Income Retirement Fund, 131,065 shares 1,692,043
Vanguard Total Bond Market Index Fund, 1,424,600 shares 15,485,397
Vanguard Total International Stock Adm Fund, 256,773 shares 6,676,096
Vanguard 2010 Target Retirement Fund, 20,584 shares 541,774
Vanguard 2015 Target Retirement Fund, 201,087 shares 3,074,626
Vanguard 2020 Target Retirement Fund, 118,094 shares 3,360,950
Vanguard 2025 Target Retirement Fund, 241,052 shares 3,984,595
Vanguard 2030 Target Retirement Fund, 139,999 shares 4,065,566
Vanguard 2035 Target Retirement Fund, 229,929 shares 4,101,926
Vanguard 2040 Target Retirement Fund, 96,560 shares 2,873,611
Vanguard 2045 Target Retirement Fund, 123,036 shares 2,294,615
Vanguard 2050 Target Retirement Fund, 43,370 shares 1,284,608
Vanguard 2055 Target Retirement Fund, 9,375 shares 299,815
BlackRock FFI Premier Institutional Fund, 25,805,739 shares 25,805,739
BlackRock Global Allocation Fund, Inc., (Class I), 1,046,039 shares 20,784,797
BlackRock Basic Value Fund, Inc., (Class I), 742,918 shares 20,088,498
Lazard Emerging Markets Fund, 210,871 shares 3,624,871
MFS Research International FD CL R5 Fund, 585,030 shares 9,471,633
Bank of America Columbia Small Cap Value Fund CL Y, 566,529 shares 10,140,867
BIF Money Fund 211,463
Self-Directed Investments 47,793,277
Participant Loans Interest (3.25% - 8.75%), Maturity (2015 - 2024) 5,797,067
TOTAL $ 377.602.281

Transactions in these items are considered to be exempt party-in-interest transactions under ERISA rules.
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SIGNATURE

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who
administer the employee benefit plan) have duly caused this annual report to be signed on its behalf by the undersigned
thereunto duly authorized.

THE AES CORPORATION
BY: /s/ TISH MENDOZA
Tish Mendoza

Chair, AES Corporation Retirement Savings Plan Committee

Date: June 29, 2015
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