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

1210-0089

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Internal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2014
Department of Labor ) . .
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: D a multiemployer plan;

a single-employer plan;

B This return/report is: |:| the first return/report;
|:| an amended return/report;

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 DFE (specify)

D the final return/report;

D a short plan year return/report (less than 12 months).

C Ifthe planis a collectively-bargained plan, check here. . .. ... ... .. >
automatic extension; D the DFVC program;

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

Part Il Basic Plan Information—enter all requested information

1a Name of plan

EMPLOYEES' THRIFT PLAN OF INDIANAPOLIS POWER & LIGHT COMPANY

1b Three-digit plan 003
number (PN) »

1c Effective date of plan

11/01/1960

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

INDIANAPOLIS POWER & LIGHT COMPANY Number (EIN)
35-0413620

EDWARD J. KUNZ 2C Plan Sponsor’s telephone
number

1 MONUMENT CIRCLE ONE MONUMENT CIRCLE
INDIANAPOLIS, IN 46204 ROOM 501-
INDIANAPOLIS, IN 46204

B

317-371-9306

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. 10/15/2015 EDWARD J. KUNZ
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
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

EMPLOYEES' PENSION & BENEFITS COMMITTEE OF INDIANAPOLIS POWER & LIGHT
EDWARD J. KUNZ

ONE MONUMENT CIRCLE

INDIANAPOLIS, IN 46204

3b Administrator's EIN

35-1357665

3C Administrator’s telephone

number

317-371-9306

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 ‘ 1242
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) 1186
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 1152
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 3
C Other retired or separated participants entitled to future DENEFItS. ..o 6¢c 87
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 1242
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 2
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 1244
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 1162
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 9
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 2H 23 2K 3F 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 ©) |:| 0 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

Service Provider Information OMB No. 1210-0110
(Form 5500)

2014

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).

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

EMPLOYEES' THRIFT PLAN OF INDIANAPOLIS POWER & LIGHT COMPANY 003
plan number (PN) 4

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

INDIANAPOLIS POWER & LIGHT COMPANY 35-0413620

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)

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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Page 3 -

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)

FIDELITY INVESTMENTS INST OPS CO.

04-2647786
(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-.
25 37 64 65 |RECORDKEEPER 204832
n Yes |:| No Yes D No D Yes D No D
() 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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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)

o) © o) NI O @ 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
() Enter name and EIN or address (see instructions)

(b) ©) (d) e o0 . o 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  [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
() 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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

COLUMBIA ACORN INTERNATIONAL CL A 225 FRANKLIN ST.
BOSTON, MA 02110

0.10%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

DAVIS NEW YORK VENTURE CLASS A 2949 EAST ELVIRA ROAD 0.40%
TUCSON, AZ 85756
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

AMERICAN CENTURY UTILITIES INVESTOR 4400 MAIN ST
KANSAS CITY, MO 64111

0.35%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

225 FRANKLIN STREET
BOSTON, MA 02110

COLUMBIA MARISCO FOCUS EQ CL A

0.10%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

RS EMERGING MARKETS FUND CLASS A 388 MARKET STREET 0.10%
SAN FRANSISCO, CA 94111
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

1633 BROADWAY
NEW YORK, NY 10019

PIMCO TOTAL RETURN CLASS A

0.10%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

2300 NORTH RIDGE TOP RD
SANTA FE, NM 87506

THORNBURG INTL VALUE CL A

0.10%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

GABELLI UTILITIES 401 THEODORE FREMD AVE 0.35%
RYE, NY 10580
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

111 SOUTH WACKER DRIVE
CHICAGO, IL 60606

OARKMARK INTERNATIONAL CL |

0.35%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

PIMCO INCOME FUND CL D 1633 BROADWAY

NEW YORK, NY 10019

0.38%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

PERMANENT PORTFOLIO 600 MONTGOMERY STRET 0.38%
SAN FRANCISCO, CA 94111
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

INVESCO MID CAP CORE EQ FUND CL A 11 GREENWAY PLAZA
HOUSTON, TX 77046

0.40%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

INVESCO DIVIDEND INC INV CL 11 GREENWAY PLAZA

HOUSTON, TX 77046

0.40%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

INVESCO GOLD & PRECIOUS METALS INV 11 GREENWAY PLAZA 0.40%
HOUSTON, TX 77046
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

FORWARD FRONTIEER STRATEGY FD INV 101 CALIFORMIA STREET
SAN FRANSISCO, CA 94111

0.40%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

GOLDMAN SACHS STRG INCOME FUND CL 71 S WACKER DRIVE
A CHICAGO, ID 60606

0.40%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

HENNESSY GAS UTILITY INVESTOR CL 7250 REDWOOD BLVD 0.40%
NOVATO, CA 94945
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

10 S LASALLE STREET
CHICAGO, IL 60603

OAK RIDGE SMALL CAP GROWTH CL A

0.40%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

460 POLARIS PARKWAY
WESTERVILLE, OH 43082

JP MORGAN HY BOND FUND CLASS A

0.40%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

MANNING & NAPIER REAL ESTATE SRS S 290 WOODCLIFF DRIVE 0.40%
FAIRPORT, NY 14450
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

PIMCO FUNDAMENTAL IDX PLUS AR FD D 1633 BROADWAY
NEW YORK, NY 10019

0.40%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

VIRTUS REAL ESTATE SECURITIES CL A 101 MUNSON STREET
GREENFIELD, MA 01301

0.40%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

FORWARD INTERNATIONAL DIVIDEND INV 101 CALIFORNIA STREET 0.40%
SAN FRANSISCO, CA 94111
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

RYDEX MID CAP GROWTH CL H 9601 BLACKWELL RD.

ROCKUVILLE, MD 20850

0.40%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

1650 MARKET STREET
PHILADELPHIA, PA 19103

GLENMEDE LARGE CAP GROWTH

0.40%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

MATTEWS ASIA DIVIDEND FUND 4 EMBARCADERO CENTER 0.40%
SAN FRANSISCO, CA 94111
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

4 EMBARCADERO CENTER
SAN FRANSISCO, CA 94111

MATTEWS INDIA DIVIDEND FUND

0.40%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

OPPENHEIMER DEV MARKETS FD CL A 6801 SOUTH TUCSON WAY
ENGLEWOOD, CO 80112

0.40%

() Enter service provider name as it appears on line 2

(b) service Codes (¢) Enter amount of indirect
(see instructions) compensation

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

AKRE FOCUS FUND RETAIL 777 E. WISCONSIN AVE 0.40%
MILWAUKEE, WI 53202
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

40 W 57TH STREET
NEW YORK, NY 10019

TOCQUEVILLE GOLD FUND

0.40%
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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

FIDELITY INVESTMENTS INST OPS CO.

60 0

(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.

IVY GLOBAL NATURAL RESOURCES CL A 6300 LAMAR AVE $12
OVERLAND PARK, KS 66202
() Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
FIDELITY INVESTMENTS INST OPS CO. 60 0

(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.

RYDEX UTILITIES CLASS A 9601 BLACKWELL RD.

ROCKVILLE, MD 20850

$12

() Enter service provider name as it appears on line 2

(b) service Codes (¢) 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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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 D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2014

This Form is Open to Public

Inspection.
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
EMPLOYEES' THRIFT PLAN OF INDIANAPOLIS POWER & LIGHT COMPANY
plan number (PN) > 003

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

INDIANAPOLIS POWER & LIGHT COMPANY

D Employer Identification Number (EIN)
35-0413620

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)
(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE:  WELLS FARGO STABLE VALUE FUND C

b Name of sponsor of entity listed in (a):

WELLS FARGO STABLE VALUE FUND C

d Entity

C EIN-PN 52-2250946-001 code

C e

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

21240918

a Name of MTIA, CCT, PSA, or 103-12 |E:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

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

Schedule D (Form 5500) 2014

v. 140124
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 I|E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
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
EMPLOYEES' THRIFT PLAN OF INDIANAPOLIS POWER & LIGHT COMPANY
plan number (PN) 4 003

C Plan sponsor’s name as shown on line 2a of Form 5500
INDIANAPOLIS POWER & LIGHT COMPANY

35-0413620

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), 1¢(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 ...........cccviverieierie e la 120402 258419

b Receivables (less allowance for doubtful accounts):

(1) EMPIOYEr CONHDULIONS. ..........veeereieeieeeeeeeeeee st en s eeeeenas 1b(1) 114346 112133
(2) Participant CONtHBULONS ..............oveuevevereseeeseeseeeeseseseseseseeneeeseneneenans 1b(2) 250474 241376
(3) OHNET...coeeeee e 1b(3)

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates 1c(1
OF DEPOSIL). e eeesseens s ceeesemeeeeeees oot eee oot ¢ 5631257 5121406
(2) U.S. GOVEINMENE SECUILIES ......eeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeen 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ...t 1c(3)(A)
(B) AlLOtNET ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ...ttt 1c(4)(A)
(B) COMMON...eiviiiieeeeees ettt ne ettt 1c(4)(B)
(5) Partnership/joint venture interests 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PArtiCiPANtS) ............coevevevrruerreerireeeseessessenneenans 1c(7)
(8) PArtiCIDANT I0ANS ........eveeeoeeeee e 1c(8) 3076561 3326341
(9) Value of interest in commOon/CollECHVE trUSES ............ceeeereeeeererereeeeenns 1c(9) 22820409 38690317
(10) Value of interest in pooled separate aCCOUNES ..........cocevevvrevrrrernnnnns 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11)
(12) Value of interest in 103-12 investment entities. ...........cocoovevveeeevevrenenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual 1c(13)
FUNAS). ettt e n 115192248 101135474
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11122 o1 ) F TP UT PP PUPPPPPTTOOE
(15) OHNET ..ottt 1c(15)

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 SECUNMLIES .....veviveeieeieeiereeteeteeteee et ereete et et e et e e eveeaeere st e e e enas 1d(1) 18331091 16246973
(2) EMPIOYET [Al PrOPEIY .......v.vveveereeeeeeeses et eeeeeres sttt es s s eeseeeas 1d(2)
€ Buildings and other property used in plan operation ............cccccoecveeiicieeennnenn. le
f Total assets (add all amounts in lines 1a through 1€) ............ccooeeeieveveeeennn. 1f 165536788 165132439
Liabilities
0 Benefit Claims PaYabIE...........c.cvviveuereieieieiieieieieee ettt 1g
N Operating PAYADIES .........ceveveveeeeeseeceeeceee e 1h
i Acquisition indebtedness 1i
| Other liabilities. ...........cc.vevevieereieeeeieecee e 1 34828 39990
K Total liabilities (add all amounts in lines 1g throughlj) .............ccccevunnn... 1k 34828 39990
Net Assets
| Net assets (subtract line 1k from [N 1) ..........ccovevoveveeeeeeeeeeeeeeeeeeeeeeees | 1l ‘ 165501960 165092449

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) EMPIOYErS............cccooveeevrvernan 2a(1)(A) 2954088

(B) Participants .........ccccceveeeen. 2a(1)(B) 6208918

(C) Others (including rollovers).... 2a(1)(C) 262160
(2) NONCASH CONHBULIONS ..ottt 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)................. 2a(3) 9425166

b Earnings on investments:

(1) Interest:

(A) Intergst—bearing cash (including money market accounts and 2b(1)(A)

certificates of dePOSIL).......coiuuriiiieiiiee e

(B) U.S. GOVEINMENt SECUMHIES .......voveeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeeenee s 2b(1)(B)

(C) Corporate debt INSIIUMENLS ...........c..ccovrverereerererereeeeeeeeeeieeseneneneees 2b(1)(C)

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

(E)  PartiCiPant I0ANS ..........c..oveveeveeeeeeeeeeeee oo, 2b(1)(E) 137888

(F) ONET .o 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)... 2b(1)(G) 137888
(2) Dividends: (A) Preferred stock 2b(2)(A)

(B)  COMMON STOCK. ...t 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds)............. 2b(2)(C) 3419707

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 3419707
(B) RENES....ee ettt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds .................... 2b(4)(A) 17552209

(B) Aggregate carrying amount (S€e iNStruCtioNS) ............ccoveeeeeereenn. 2b(4)(B) 17755555

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ................. 2b(4)(C) -203346
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate........................ 2b(5)(A)

(B) ONEI oot 2b(5)(B) -405224

oS P A) BB e e 26()(C) 405224
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts........................ 2b(6) 662686

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

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

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

) CoTpaNes (o.0. MULA TS e 2b(10) 2085396
C OtNEI INCOME.....eicvieieeceeeeeeeeeee ettt ettt ae s eae e aaes 2c 348528
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 16370801
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 16575480

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

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

(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvevvreeeevenenans 2e(4) 16575480
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESt EXPENSE ..o 2h
i Administrative expenses: (1) Professional fees............ccoeveeerereveverereeennnnn, 2i(1)

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

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

(A) ONEI ..ottt ettt 2i(4) 204832

(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 204832
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 16780312

Net Income and Reconciliation

k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k -409511
| 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: 35-6565596

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.

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500.

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
EMPLOYEES' THRIFT PLAN OF INDIANAPOLIS POWER & LIGHT COMPANY plan number
(PN) » 003
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
INDIANAPOLIS POWER & LIGHT COMPANY 35-0413620

‘ 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

INSTIUCTIONS . ...ttt e e bbb e e e bt e e s b et e e e bt e e e s hb e e e s e b b e e e sab e e e e e sbb e e e sab e e e s baeeeesaneas 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):

04-6568107

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
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 Yes D No D N/A

Part Il

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 Ifthe .ESOP has an outgtquing 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 Auditors

The Employees’ Pension and Benefits Committee of
Employees’ Thrift Plan of Indianapolis Power & Light Company

We have audited the accompanying financial statements of the Employees’ Thrift Plan of
Indianapolis Power & Light Company, which comprise the statements of net assets available for
benefits 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, and the related notes to the
financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in conformity with U.S. generally accepted accounting principles; this includes the design,
implementation and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free of material misstatement, whether due to fraud
Or erTor.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the 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.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the entity’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

1506-1547596 1



Building a better
working world

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the net assets available for benefits of the Employees’ Thrift Plan of Indianapolis Power & Light
Company 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.

Supplemental Schedule

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The accompanying supplemental schedule of assets (held at end of year) as of
December 31, 2014, is presented for purposes of additional analysis and is not a required part of
the financial statements but is supplementary information required by the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income
Security Act of 1974. Such information is the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied in
the audits of the financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to
prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States. In our
opinion, the information is fairly stated in all material respects in relation to the financial

statements as a whole,
ézwvt 4 MLLP

June 19, 2015

1506-1547596 2



Employees’ Thrift Plan of Indianapolis Power & Light Company

Statements of Net Assets Available for Benefits

Assets
Investments

Receivables:
Notes receivable from participants
Participant contriubutions
Employer contributions
Other

Total receivables

Total assets

Liabilities
Accrued administrative expenses

Net assets reflecting investments at fair value

Adjustment from far value to contract value for fully benefit-
responsive investment contracts

Net assets available for benefits

See accompanying notes to financial statements.

December 31,
2014 2013

$ 161,194,170 $161,975,005
3,326,341 3,076,561
241,376 250,474

112,133 114,346

258,419 120,402
3,938,269 3,561,783
165,132,439 165,536,788
39,990 34,828
165,092,449 165,501,960
(293,267) (181,115)

$ 164,799,182 $165,320,845




Employees’ Thrift Plan of Indianapolis Power & Light Company

Statement of Changes in Net Assets Available for Benefits

Year Ended December 31, 2014

Additions

Investment income:
Net appreciation in fair value of mvestments
Interest and dividends

Interest income on notes receivable from participants

Contributions:
Participants
Rollovers

Employer
Total additions
Deductions
Benefit payments
Administrative expenses
Total deductions
Net decrease
Net assets available for benefits:
Beginning of year
End of year

See accompanying notes to financial statements.

$ 2,927,361
3,768,235

6,695,596
137,888
6,208,917

262,160
2,954,088

9,425,165

16,258,649

16,575,480
204,832

16,780,312

(521,663)

165,320,845

$ 164,799,182




Employees’ Thrift Plan of Indianapolis Power & Light Company

Notes to Financial Statements
December 31, 2014

1. Description of the Plan

The following description of the Employees’ Thrift Plan of Indianapolis Power & Light
Company (the Plan) provides general information about the Plan’s provisions. Indianapolis
Power & Light Company (IPL) is the plan sponsor. Participants should refer to the plan
document and summary plan description, copies of which may be obtained from the plan
sponsor, for a more complete description of the Plan’s provisions.

General

The Plan is administered by the Employees’ Pension and Benefits Committee (the Pension
Committee), which is a committee of not less than five persons appointed by the IPL Board of
Directors. The Plan is a defined contribution plan, and certain employees become eligible to
participate in the Plan immediately upon date of employment. The Plan’s trustee and record-
keeper of the Plan’s assets is Fidelity Management Trust Company (Fidelity). The Plan is
subject to the provisions of the Employee Retirement Income Security Act of 1974, as amended
(ERISA).

Contributions

Employee contributions are made through payroll deductions representing amounts equal to a
specific percentage of the employee’s base rate of compensation. Employees have the option of
contributing anywhere from 1% to 50% of base compensation, in increments of 1%, and direct
their contributions into any of the investment options provided by the Plan. Employees can
make such contributions under a “Before Tax™ or “After Tax™ option. Employer-matching
contributions are made in an amount equal to current employee contributions up to a maximum
of 5% for certain union employees; and 4% for other eligible employees and are invested in the
same funds as the employee elects to have his/her contributions invested. Certain union
employees are also eligible to receive an annual lump-sum company contribution at the
discretion of the plan sponsor’s president. Participants who have attained age 50 before the end
of the year are eligible to make catch-up contributions. All contributions are subject to certain
limitations of the Internal Revenue Code (the Code).

Participant Accounts

Each participant’s account is credited with the participant’s contribution, IPL’s matching
contribution, and any additional employer contributions as provided under the Plan. Allocations
of the Plan’s earnings and losses are based on individual account balances relative to total
account balances as of the valuation dates.



Employees’ Thrift Plan of Indianapolis Power & Light Company

Notes to Financial Statements
December 31, 2014

1. Description of the Plan (continued)

Participant fund transfers are subject to certain restrictions as outlined in the summary plan
description. In the event of partial or total termination of the Plan, the funds in the Plan shall be
valued as of the date of partial or total termination and, after payment of necessary expenses,
shall be distributed as though all participants directly affected by the partial or total termination
had retired as of that date.

Vesting

Employee before and after tax contributions are non-forfeitable and fully vested at all times. All
eligible employees (including union and nonunion employees) vest at a rate of 20% per year and
become fully vested in the Plan after five years of uninterrupted service related to employer
contributions.

Forfeitures

Termination of employment before the five-year vesting requirement requires forfeiture of a
prorated amount of allocated employer contributions. Forfeited amounts may be used to reduce
employer-matching contributions. Unallocated forfeiture balances as of December 31, 2014 and
2013, were $5,827 and $5,552, respectively, and forfeitures used to reduce employer
contributions for 2014 were $4,435.

Payment of Benefits

Upon separation from service with IPL due to death, disability, retirement, or termination, a
participant, or the participant’s beneficiary, may elect to receive either a lump-sum distribution,
or elect an automatic rollover to an individual retirement account, or the participant has the
option of maintaining the account until reaching the age of 70 years; however, all distributions
must be made in one lump-sum payment unless the participant has met his/her “required
beginning date” allowing the participant to take annual installments of distributions. A
participant whose vested account balance is $1,000 or less will automatically receive a lump-sum
distribution equal to his/her vested account balance in December of that respective year.

In-service withdrawals are available in certain limited circumstances, as defined by the Plan.
Hardship withdrawals are allowed for participants incurring an immediate and heavy financial
need, as defined by the Plan. Hardship withdrawals are strictly regulated by the Internal
Revenue Service (the IRS), and a participant must exhaust all available loan options and
available distributions prior to requesting a hardship withdrawal.



Employees’ Thrift Plan of Indianapolis Power & Light Company

Notes to Financial Statements
December 31, 2014

1. Description of the Plan (continued)

Plan Assets

Assets of the Plan are maintained in trust. Once placed in trust, assets may be withdrawn only
for the purpose of in-service, hardship, or age 59’2 withdrawals by active employees; paying
distributions to retiring employees; refunding employee contributions; payment of vested
employer contributions to employees withdrawing from the Plan; payment of loan proceeds to
participants electing a loan from the Plan; distributions to beneficiaries of deceased employees;
or payment of the expenses of the Plan. Participants make requests for distributions directly with
the record-keeper except for certain loans and refunds of participant contributions, which require
approval from the Benefits Department of IPL. The Payroll and Benefits Departments of IPL
conduct day-to-day activities of the Plan at the designation of the Pension Committee.

Administrative Expenses

The Plan’s administrative expenses are paid by either the Plan or the Company, as provided by
the Plan’s provisions. Administrative expenses paid by the Plan include recordkeeping and
trustee fees. Expenses relating to purchases, sales, or transfers of the Plan’s investments are
charged to the particular investment fund to which the expenses relate. All other administrative
expenses of the Plan are paid by the Company. Expenses that are paid by IPL are excluded from
these financial statements. Accrued plan expenses of $39,990 and $34,828 were payable at
December 31, 2014 and 2013, respectively. Most permitable plan expenses are paid by plan
participants.

Participant Loans

Participants may borrow up to the lesser of 50% of the vested portion of their account or
$50,000, with a minimum loan requirement of $1,000. The available loan amount is reduced by
the highest outstanding loan balance during the one-year period preceding the date the loan is
made. The period of repayment of the loan can vary but generally will not exceed five years,
except for loans used to purchase or construct a principal residence where the repayment period
will not exceed ten years. The loans are secured by the balance in the participant’s account and
bear interest at 1% over prime. Principal and interest are normally paid through payroll
deductions. Plan participants have the ability to pay off their loans at any time directly with the
Plan’s record-keeper. Participants who separate from service with a loan balance outstanding
have the option to either pay off their loan or make monthly payment arrangements directly with
the Plan’s record-keeper. Once participants have separated from service, they are prohibited
from taking out any new loans. A participant may not have more than four loans outstanding at
any point in time.



Employees’ Thrift Plan of Indianapolis Power & Light Company

Notes to Financial Statements
December 31, 2014
1. Description of the Plan (continued)
Plan Termination
Although it has not expressed any intent to do so, IPL has the right under the Plan to discontinue
its contributions at any time and to terminate the Plan subject to the provisions of ERISA. In the

event of plan termination, participants would become 100% vested in their employer
contributions.

2. Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements of the Plan have been prepared on the accrual basis of
accounting.

Payment of Benefits
Benefits are recorded when paid.
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. Related fees are recorded as administrative expenses
and are expensed when they are incurred. No allowance for credit losses has been recorded as of
December 31, 2014 or 2013. If a participant ceases to make loan repayments and the plan
administrator deems the participant loan to be a distribution, the participant loan balance is
reduced and a benefit payment is recorded.

Excess Contributions Payable

Amounts payable to participants for contributions in excess of amounts allowed by the IRS are
recorded as a liability with a corresponding reduction to contributions. The Plan distributed the
excess contributions to the applicable participants prior to March 15, 2015.

Use of Management Estimates

The preparation of financial statements in conformity with United States generally accepted
accounting principles requires management to make estimates that affect amounts reported in the
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Notes to Financial Statements
December 31, 2014

2. Summary of Significant Accounting Policies (continued)

financial statements and accompanying notes and supplemental schedule. Actual results could
differ from those estimates.

Investment Valuation and Income Recognition

Investments held by the Plan are stated at fair value. Fair value is defined as 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 (an exit price). See Note 4 for further discussion of fair
value measurements.

The Wells Fargo Stable Return Fund C (WF-C) invests all of its assets in the Well Fargo Stable
Return Fund G (WF-G or the Fund). WF-C and WF-G are both stable value collective trusts.
The Fund invests in investment contracts, including traditional guaranteed investment contracts
(GICs) and security-backed contracts issued by insurance companies and other financial
institutions. The Fund also invests in the Synthetic Stable Value Fund, which has the same
investment objective as the Fund, and the Short Term Investment Fund G, which invests in
highly liquid assets. The Fund uses these investments for daily liquidity needs. The Fund
invests, in part, in fully benefit-responsive investment contracts. The Fund is recorded at fair
value (see Note 4); however, since these contracts are fully benefit-responsive, an adjustment is
reflected in the statements of net assets available for benefits to present these investments at
contract value. Contract value is the relevant measurement attributable to fully benefit-responsive
investment contracts because contract value is the amount participants would receive if they were
to initiate permitted transactions under the terms of the Plan. The contract value represents
contributions plus earnings, less participant withdrawals and administrative expenses.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded
as earned. Dividends are recorded on the ex-dividend date. Net appreciation includes the Plan’s
gains and losses on investments bought and sold, as well as held, during the year.

New Accounting Pronouncement

In May 2015, the FASB issued Accounting Standards Update 2015-07, Disclosures for
Investments in Certain Entities that Calculate Net Asset Value Per Share (or its Equivalent),
(ASU 2015-07). ASU 2015-07 removes the requirement to categorize within the fair value
hierarchy investments for which fair values are estimated using the net asset value practical
expedient provided by Accounting Standards Codification 820, Fair Value Measurement.
Disclosures about investments in certain entities that calculate net asset value per share are
limited under ASU 2015-07 to those investments for which the entity has elected to estimate the
fair value using the net asset value practical expedient. ASU 2015-07 is effective for entities
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December 31, 2014

2. Summary of Significant Accounting Policies (continued)

(other than public business entities) for fiscal years beginning after December 15, 2016, with
retrospective application to all periods presented. Early application is permitted. Management
has elected to adopt ASU 2015-07 early.

3. Investments

Individual investments that represent 5% or more of the Plan’s net assets available for benefits as
of December 31are as follows:

December 31,

2014

2013

AES Corporation common stock, 1,179,882 and 1,263,342
shares in 2014 and 2013, respectively

American Washington Mutual Investment Fund, 371,285 and
373,851 shares in 2014 and 2013, respectively

Harbor Capital Appreciation Institutional Fund, 225,605 and
220,305 shares in 2014 and 2013, respectively

Wells Fargo Stable Value Fund C, 415,958 and 455,153
shares in 2014 and 2013, respectively (at contract value) *

Columbia Acorn TR Fund, 0 and 514,889 shares in 2014 and
2013, respectively

Loomis Sayles Small/Mid Cap, 852,438 and 0 shares in 2014
and 2013, respectively

PIMCO Total Return Fund, 1,806,129 and 1,062,816 shares
in 2014 and 2013, respectively

Vanguard Institutional Index Fund, 107,273 and 106,832
shares in 2014 and 2013, respectively

Vanguard Intermediate TR Bond Index Fund, 435,731 and
413,645 shares in 2014 and 2013, respectively

American Euro Pacific Growth Mutual Fund, 307,236 and
314,420 shares in 2014 and 2013, respectively

(a) Investment is less than 5%
The fair value of the Plan’s investment in the Wells Fargo Stable Value Fund C was

*

$21,240,918 and $22,820,409 at December 31, 2014 and 2013, respectively

15,207,820
13,202,418
20,947,651

(a)
17,449,399
19,253,325
20,239,113
11,747,297

14,467,740

$ 16,246,973 § 18,331,091

14,744,694
12,489,107
22,639,295
19,215,674

(a)
17,775,486
18,084,456
10,870,595

15,416,022
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Notes to Financial Statements

December 31, 2014

3. Investments (Continued)

During 2014, the Plan’s investments (including investments purchased and sold, as well as held,
during the year) appreciated (depreciated) in fair value as follows:

Mutual funds $ 2,985,396
Common/collective trust 550,534
AES Corporation common stock (608,569)
Net appreciation in fair value of investments $ 2,927,361

Pending Trades Receivable

Pending trades receivable includes a receivable of approximately $258,419 and $120,402 at
December 31, 2014 and 2013, respectively, primarily relating to unsettled trades of AES
Corporation common stock. These receivables were collected in January 2015 and 2014,
respectively.

4. Fair Value Measurements

The fair value framework establishes a fair value hierarchy that prioritizes the inputs to valuation
techniques used to measure fair value. The fair value hierarchy gives the highest priority to
unadjusted quoted prices in active markets for identical assets and liabilities (Level 1) and the
lowest priority to unobservable inputs (Level 3). The three levels of the fair value hierarchy are
described below:

« Level 1 — Unadjusted quoted prices in active markets that are accessible to the reporting
entity at the measurement date for identical assets and liabilities.

* Level 2 — Inputs other than quoted prices in active markets for identical assets and
liabilities that are observable, either directly or indirectly, for substantially the full term
of the asset or liability. Level 2 inputs include the following:

— quoted prices for similar assets and liabilities in active markets;

— quoted prices for identical or similar assets or liabilities in markets that are not active;

— observable inputs other than quoted prices that are used in the valuation of the assets
or liabilities (e.g., interest rate and yield curve quotes at commonly quoted intervals);

— inputs that are derived principally from or corroborated by observable market data by
correlation or other means.

11
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Notes to Financial Statements
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4. Fair Value Measurements (continued)

e Level 3 — Unobservable inputs for the asset or liability (i.e., supported by little or no
market activity). Level 3 inputs include management’s own assumption about the
assumptions that market participants would use in pricing the asset or liability
(including assumptions about risk).

The level in the fair value hierarchy within which the fair value measurement is classified is
determined based on the lowest level input that is significant to the fair value measurement in its
entirety.

Following is a description of the valuation techniques and inputs used for major categories of
assets measured at fair value by the Plan:

AES Corporation Common Stock: AES Corporation common stock is valued at the closing
price reported on the active market on which AES Corporation stock is traded.

Mutual Funds: Mutual funds are valued at quoted market prices that represent the net asset
value of shares held by the Plan at year-end.

Common/Collective Trusts:
Well Fargo Stable Value Fund C:

The Fund is a stable value investment in a collective trust that is designed to
protect principal while providing a higher rate of return than shorter maturity
investments, such as money market funds or certificates of deposit. To achieve
this, the Fund invests in instruments that are not expected to experience
significant price fluctuation in most economic or interest rate environments. The
fair value of the Fund has been valued at the net asset value per unit as a practical
expedient to measure fair value at year-end as reported by the issuer of the Fund.
The fair value differs from the contract value. As previously discussed in Note 2,
an adjustment is reflected in the statements of net assets available for benefits to
present this investment at contract value. Contract value is the relevant
measurement attributable to fully benefit-responsive investment contracts because
contract value is the amount participants would receive if they were to initiate
permitted transactions under the terms of the Plan.

12
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Notes to Financial Statements

December 31, 2014
4. Fair Value Measurements (continued)

In accordance with the terms of the Trust, the net asset value of the Fund is
calculated daily and net investment income and realized and unrealized gains on
investments are not distributed but rather reinvested and reflected in the net asset
value of the fund. Units of the Fund are issued and redeemed at the current net
asset value. Redemptions by participating plans occur at net asset value following
the 12-month notice period.

Loomis Sayles Small/Mid Cap:

The Fund seeks total return and to outperform benchmark and to identify
attractively valued small- and mid-sized companies that have the potential for
above-average capital appreciation. The Fund’s investments include stocks
generally within the market cap range of the benchmark at initial purchase. The
fund consists of a bottom-up construction based on intensive fundamental
research and valuation analysis. Stock selection drives return. Security selection
focuses on identifying specific catalysts that will drive stocks to achieve their
intrinsic value. Overall exposure is monitored within a tight range of the
benchmark sector weighting. The fund manages risk through careful monitoring
of company fundamentals, residual risk and factor attribution analysis. The fund
helps reduce risk by following a sell discipline.

In accordance with the terms of the Trust, the net asset value of the Fund is
calculated daily and net investment income and realized and unrealized gains on
investments are not distributed but rather reinvested and reflected in the net asset
value of the fund. Units of the Fund are issued and redeemed at the current net
asset value. There are currently no redemption restrictions on this investment.

The methods described above may produce a fair value calculation that may not be indicative of
net realizable value or reflective of future fair values. Furthermore, while the Plan believes its
valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial
instruments could result in a different fair value measurement at the reporting date.

There have been no changes from prior years in techniques and inputs used to determine fair
value. Transfers between levels, if any, are recorded as of the date the transfer occurred. There
were no transfers between Levels 1, 2 and 3 during 2014 or 2013, other than presenting the net
asset value funds separately in accordance with ASU 2015-07.

13
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Notes to Financial Statements
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4. Fair Value Measurements (continued)

The following tables set forth by level, within the fair value hierarchy, the Plan’s assets carried at

fair value.
Assets at Fair Value as of December 31, 2014
Level 1 Level 2 Total
AES Corporation common stock  $ 16,246,973 § - 3 - $ 16,246,973
Mutual funds:
Fixed income 34,186,322 - - 34,186,322
Money market 5,121,406 = - 5,121,406
U.S. equities 52,284,330 - - 52,284,330
International equities 14,664,822 — - 14,664,822
$ 122,503,853 % - § - $ 122,503,853
Investments measured at net asset
value:
Common/collective trust:
Stable value fund (a) 21,240,918

Small/mid cap U.S. equity (b)
Total assets at fair value

17,449.399

$ 161,194,170

Assets at Fair Value as of December 31, 2013

Level 1 Level 2 Total

AES Corporation common stock ~ $ 18,331,091 § - % - § 18,331,091
Mutual funds:

Fixed income 31,244,706 - - 31,244,706

Money market 5,631,257 - - 5,631,257

U.S. equities 68,531,520 - - 68,531,520

International equities 15,416,022 — - 15,416,022

$ 139,154,596 $ - § — § 139,154,596

Investments measured at net asset
value:
Common/collective trust:
Stable value fund (a)
Small/mid cap U.S. equity (b)
Total assets at fair value

22,820,409

$ 161,975,005

14



Employees’ Thrift Plan of Indianapolis Power & Light Company

Notes to Financial Statements
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4. Fair Value Measurements (continued)

(a) This category includes a common/collective trust fund that is designed to deliver safety
and stability by preserving principal and accumulating earnings. This fund is primarily
invested in guaranteed investment contracts and synthetic investment contracts.
Participant-directed redemptions have no restrictions; however, the Plan is required to
provide a one-year redemption notice to liquidate its entire share in the fund. The fair
value of this fund has been estimated based on the fair value of the underlying investment
contracts in the fund as reported by the issuer of the fund. The fair value differs from the
contract value. As previously discussed in Note 2, contract value is the relevant
measurement attributable to fully benefit-responsive investment contracts because contract
value is the amount participants would receive if they were to initiate permitted
transactions under the terms of the Plan.

(b) This category includes a common/collective trust fund that seeks total return and to
outperform benchmark and to identify attractively valued small- and mid-sized companies
that have the potential for above-average capital appreciation. There are currently no
redemption restrictions on this investment.

5. Related Party Transactions

One of the Plan’s investment options is AES Corporation common stock. Since AES is the
parent company of IPALCO Enterprises, Inc. and IPALCO Enterprises, Inc. is the parent
company of IPL, all investment transactions involving AES Corporation common stock are
party-in-interest transactions.

Fidelity Investments is the investment manager for the Fidelity Spartan Extended Market Index
Fund, as well as the Fidelity Retirement Money Market Fund.

These transactions qualify as party-in-interest transactions; however, they are exempt from the
prohibited transaction rules under ERISA.

15
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6. Reconciliation of Financial Statements to Form 5500

The following is a reconciliation of net assets available for benefits per the financial statements
at December 31, 2014 and 2013, to the Form 5500:

December 31,
2014 2013

Net assets available for benefits per the financial statements $ 164,799,182 § 165,320,845
Add: Adjustment from fair value to contract value for

fully benefit-responsive investments contracts 293,267 181,115
Net assets available for benefits per the Form 5500 $ 165,092,449 § 165,501,960

The following is a reconciliation of total additions per the financial statements to total income
per the Form 5500 for the year ended December 31, 2014:

Total additions per the financial statements $ 16,258,649
Add: Adjustment from fair value to contract value for fully benefit-

responsive investment contracts at December 31, 2014 293267
Less: Adjustment from fair value to contract value for fully benefit-

responsive investment contracts at December 31, 2013 (181,115)
Total additions per the Form 5500 $ 16,370,801

The accompanying financial statements present fully benefit-responsive investment contracts at
contract value. The Form 5500 requires fully benefit-responsive investment contracts to be
reported at fair value. Therefore, the adjustment from fair value to contract value for fully
benefit-responsive investment contracts represents a reconciling item.

7. Risks and Uncertainties

The Plan invests in various investment securities. Investment securities are exposed to various
risks, such as interest rate, market volatility, and credit risks. Due to the level of risk associated
with certain investment securities, it is at least reasonably possible that changes in the values of
investment securities will occur in the near term that such changes could materially affect
participants’ account balances, and the amounts reported in the statements of net assets available
for benefits.

16
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December 31, 2014

8. Tax Status

The Plan has received a determination letter from the IRS dated July 30, 2013, stating that the
Plan is qualified under Section 401(a) of the Code and therefore, the related trust is exempt from
taxation. Subsequent to this determination by the IRS, the Plan was amended. 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, as amended, 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.
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Employees’ Thrift Plan of Indianapolis Power & Light Company

Schedule H, Line 4i — Schedule of Assets
(Held at End of Year)

EIN 35-0413620

Plan #003

December 31, 2014

Description of
Investment, Including
M aturity Date, Rate of

Identity of Issue, Borrower, Interest, Collateral, Par, Current
Lessor, or Similar Party or Maturity Value Cost Value
Investments:

Fidelity Retiremnent Money Market Fund* 4,927,598 - $ 4,927,598
Fidelity Spartan Extended Market

Index Investment Fund* 41,476 ok 2,288,668
American Washington Mutual Investment 371,285 wk 15,207.820
Harbor Capital Appreciation Institutional 225,605 wF 13,202,418
Self-Directed Brokerage Mutual Funds 270,810 Ak 1,901,942
Wells Fargo Stable Value Fund C

Common/Collective Trust 415,958 ¥ 21,240,918
American EuroPacific Growth Fund 307,236 R 14,467,740
BlackRock Inflation Protected Bond Fund 286,076 ik 3,020,959
Loomis Sayles Smid 852,438 w% 17,449,399
PIMCO Total Return Fund 1,806,129 i 19,253,325
Vanguard Institutional Index Fund 107,273 AR 20,239,113
Vanguard Intermediate TR Bond Index Fund 435,731 s 11,747,297
The AES Corporation common stock* 1,179,882 o 16,246,973

Total investments
Loans to participants*

*  Party-in-mterest.
**  Participant-directed mvestment, cost not required.

$161,194,170

Varying maturity dates

with interest rate ranging
trom 4.25% to 9.25% 3,326,341
$164,520,511
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Report of Independent Auditors

The Employees” Pension and Benefits Committee of
Employees’ Thrift Plan of Indianapolis Power & Light Company

We have audited the accompanying financial statements of the Employees’ Thrift Plan of
Indianapolis Power & Light Company, which comprise the statements of net assets available for
benefits 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, and the related notes to the
financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in conformity with U.S. generally accepted accounting principles; this includes the design,
implementation and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free of material misstatement, whether due to fraud
or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We
conducted our audits in accordance with auditing standards generally accepted in the 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.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers
internal control relevant to the entity’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of significant accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the net assets available for benefits of the Employees” Thrift Plan of Indianapolis Power & Light
Company 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.

Supplemental Schedule

Our audits were conducted for the purpose of forming an opinion on the financial statements as a
whole. The accompanying supplemental schedule of assets (held at end of year) as of
December 31, 2014, is presented for purposes of additional analysis and is not a required part of
the financial statements but is supplementary information required by the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income
Security Act of 1974. Such information is the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied in
the audits of the financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to
prepare the financial statements or to the financial statements themselves, and other additional
procedures in accordance with auditing standards generally accepted in the United States. In our
opinion, the information is fairly stated in all material respects in relation to the financial

statements as a whole.
St ¥ MLLP

June 19, 2015
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Employees™ Thrift Plan of Indianapolis Power & Light Company

Schedule H, Line 4i — Schedule of Assets
(Held at End of Year)

EIN 35-0413620

Plan #003

December 31, 2014

Description of
Investment, Including
M aturity Date, Rate of

Identity of Issue, Borrower, Interest, Collateral, Par, Current
Lessor, or Similar Party or Maturity Value Cost Value
Investments:

Fidelity Retirement Money Market Fund* 4,927,598 e $ 4,927 598
Fidelity Spartan Extended Market

Index Investment Fund* 41,476 *¥ 2,288,668
American Washington Mutual Investment 371,285 b 15,207,820
Harbor Capital Appreciation Institutional 225,605 =¥ 13,202,418
Self-Dwected Brokerage Mutual Funds 270,810 Hk 1,901,942
Wells Fargo Stable Value Fund C

Common/Collective Trust 415,958 wk 21,240918
American EuroPacific Growth Fund 307,236 ** 14,467,740
BlackRock Inflation Protected Bond Fund 286,076 R 3,020,959
Loomis Sayles Smid 852,438 Aok 17,449,399
PIMCO Total Return Fund 1,806,129 i 19,253,325
Vanguard Institutional Index Fund 107,273 ek 20,239,113
Vanguard Intermediate TR Bond Index Fund 435,731 *E 11,747,297
The AES Corporation common stock* 1,179,882 F 16,246,973

Total investments
Loans to participants*

*  Party-in-interest.

**  Participant-drected mvestment, cost not required.

$ 161,194,170

Varying maturity dates
with mterest rate ranging
from4.25% to 9.25% 3,326,341

$164,520.511
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