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
be and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
partment of the Treasury N
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 19
. Dlepa""ée”‘ ?{ Lgb‘" . » Complete all entries in accordance with
Oy rimimraton Y 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 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A This retum/report is for: D a multiemployer plan D a ml.JIt.lpIe.—emponer plén (Fllers. chgcklng this box must attach g list of -
participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, Check here. . . . ... ... i i e » D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
|:| special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
THE AES CORPORATION RETIREMENT SAVINGS PLAN number (PN) » 006
1c Effective date of plan
04/01/1989
2a Plan sponsor’s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 54-1163725
THE AES CORPORATION 2C Plan Sponsor’s telephone
number
937-259-7374
4300 WILSON BLVD 11TH FLOOR 2d Business code (see
SUITE 1100 instructions)
ARLINGTON, VA 22203 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.

|—S|||5C|5q’\|£ Filed with authorized/valid electronic signature. 07/02/2020 HAMPTON M ROACH
Signature of plan administrator Date Enter name of individual signing as plan administrator
I—SHIEGR,\IIE Filed with authorized/valid electronic signature. 07/02/2020 HAMPTON M ROACH
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
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2019)

v. 190130
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3a Plan administrator's name and address D Same as Plan Sponsor

THE AES CORPORATION RETIREMENT SAVINGS PLAN COMMITTEE

4300 WILSON BLVD 11TH FLOOR
SUITE 1100
ARLINGTON, VA 22203

3b Administrator's EIN
54-1163725

3C Administrator’s telephone
number
937-259-7374

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5  Total number of participants at the beginning of the plan year 5 ‘ 2003
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 YEAI ..........c...ccc.vvecviveeeeeeeseeeeee e 6a(1) 1090
a(2) Total number of active participants at the end of the PIaN YEAT ............cccoeirriiiierrceeriees e 6a(2) 1143
b Retired or separated participants reCEIVING DENEFILS. ............ccvoveviverereeeeeceeeeee e e e sttt ees e et et te e st esetetete e seeessasaeeens 6b 8
C Other retired or separated participants entitied t0 fUtUIE DENEFILS ...............ocrveeeerreeieee et eeee e e eese s ee e 6C 872
0 Subtotal. Add INES BA(2), 61, AN BC.......veeeeeeeeeeeeeeeeee ettt e ettt e e et eeeeee e ee et e ee e e et et enen e s nneeeas 6d 2023
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..., 6e 4
T Total. AAG lINES BA AN BE.........cuvvvviereieeeecceet ettt a ettt et et e e st et et et et et es s s s s eet et et et et e b et et en s s ns et eaetebesassans 6f 2027
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
oo LT =L AL L= L) NPT 69 1990
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100%6 VESTEM .....cvueseisiissses s sssesssssesseeseesssseesees st eeseesees e s et st es st et s e eessesns et nt ettt et sttt en st en st nsanteneas 6h 73
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 23 2K 20 2R 2S 2T 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) |:| Insurance Q) |:| Insurance
2) I Code section 412(e)(3) insurance contracts 2) I 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) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2) |:| MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) |:| SB (Single-Employer Defined Benefit Plan Actuarial ®) 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.) oo [] Yyes [] 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.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2019 Form M-1 annual report. If the plan was not required to file the 2019 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




: : ; OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500)
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 2019
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab )
Employee Bgr?e?fzt?gre‘cﬁrityaAgkinistration b File as an attachment to Form 5500. This Form is Op_en to Public
Pension Benefit Guaranty Corporation Inspect|on )
For calendar plan year 2019 or fiscal plan year beginning ~ 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit
THE AES CORPORATION RETIREMENT SAVINGS PLAN plan number (PN) > 006
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE AES CORPORATION 54-1163725

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

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

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

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

COLUMBIA FINANCIAL 720 SW WASHINGTON STREET
SUITE 650
PORTLAND, OR 97205

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

METROPOLITAN WEST 865 SOUTH FIGUEROA STREET
LOS ANGELES, CA 90017

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

ROTHSCHILD ASSET MANAGEMENT INC 1251 AVERNUE OF THE AMERICAS
NEW YORK, NY 10020

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

TSW 6641 WEST BROAD STREET
RICHMOND, VA 23230

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2019
v. 190130
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

VANGUARD MARKETING CORP 100 VANGUARD BLVD
MALVERN, PA 19355

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

CHARLES SCHWAB INV MANAGEMENT INC. 211 MAIN STREET
SAN FRANCISCO, CA 94105

(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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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).

2.

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

T ROWE PRICE RPS INC 100 EAST PRATT STREET

BALTIMORE, MD 21202

(o) © (d) NG 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 -O-. 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-.

15212528 | NONE 183284 0

33373849

50 52 55 59 Yes No D Yes No D Yes No D

62 64 65 71

(a) Enter name and EIN or address (see instructions)
MERCER PO BOX 13793
DALLAS, TX 75373
(o) © (A I C I 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 -O-. 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-.
16 50 NONE 139760
YesD No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
CHARLES SCHWAB & CO., INC. 211 MAIN STREET
SAN FRANCISCO, CA 94105
(b) (c) (d) (e) ®) 9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
3350 62 NONE 25986 0
Yes NoD YesD No Yes NOD




Schedule C (Form 5500) 2019

Page3-| 2

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).

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

(o) © (d) NG 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 -O-. 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-.
YesD 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  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. 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-.
YesD NO|:| YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)

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

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

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

compensation? (sources
other than plan or plan
sponsor)

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 D No D

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 (¢) Enter amount of indirect
(see instructions) compensation
CHARLES SCHWAB & CO, INC. 3350 62 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.

FIDELITY INVESTMENTS PO BOX 770002

CINCINNATI, OH 45277

FEE FOR SHAREHOLDER SERVICING BASED UPON 0.1%

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
CHARLES SCHWAB & CO, INC. 3350 62 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.

PGIM FUNDS (PRUDENTIAL) PO BOX 9658
PROVIDENCE, RI 02940

FEE FOR SHAREHOLDER SERVICING BASED UPON 0.1%

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
CHARLES SCHWAB & CO, INC. 3350 62 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.

ALLIANZ FUNDS 1633 BROADWAY

NEW YORK, NY 10019

FEE FOR SHAREHOLDER SERVICING BASED UPON 0.4%
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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 (¢) Enter amount of indirect
(see instructions) compensation
CHARLES SCHWAB & CO, INC. 3350 62 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 2 W MARSHALL ST
MIDDLEBURG, VA 20117

FEE FOR SHAREHOLDER SERVICING BASED UPON 0.4%

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
CHARLES SCHWAB & CO, INC. 3350 62 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.

YCG FUNDS 3207 RANCH RD 620
# 200
AUSTIN, TX 78738

FEE FOR SHAREHOLDER SERVICING BASED UPON 0.4%

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
CHARLES SCHWAB & CO, INC. 3350 62 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.

NUVEEN 333 WACKER DRIVE
CHICAGO, IL 60606

FEE FOR SHAREHOLDER SERVICING BASED UPON 0.4%
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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 (¢) Enter amount of indirect
(see instructions) compensation
CHARLES SCHWAB & CO, INC. 3350 62 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 BEACON 4151 AMON CARTER BLVD

FORT WORTH, TX 76155

FEE FOR SHAREHOLDER SERVICING BASED UPON 0.4%

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
CHARLES SCHWAB & CO, INC. 3350 62 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.

PT ASSET MANAGEMENT, LLC (PTAM) 500 W MADISON ST
#470

CHICAGO, IL 60661

FEE FOR SHAREHOLDER SERVICING BASED UPON 0.4%

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) Enter amount of indirect
(see instructions) compensation
CHARLES SCHWAB & CO, INC. 3350 62 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.

AVE MARIA MUTUAL FUNDS 801 WEST ANN ARBOR TRAIL
SUITE 244

PLYMOUTH, MI 48170

FEE FOR SHAREHOLDER SERVICING BASED UPON 0.4%
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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
(see instructions)

(C) Enter amount of indirect
compensation

CHARLES SCHWAB & CO, INC.

33 50 62

(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.

PRIMECAP ODYSSEY FUNDS US BANCORP FUND SERVICES
PO BOX 701

MILWAUKEE, WI 53201

FEE FOR SHAREHOLDER SERVICING BASED UPON

0.08%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

CHARLES SCHWAB & CO, INC.

3350 62

(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.

T. ROWE PRICE 100 EAST PRATT STREET

BALTIMORE, MD 21202

FEE FOR SHAREHOLDER SERVICING BASED UPON

0.15%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

CHARLES SCHWAB & CO, INC.

335062

(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.

USAA 9800 FREDICKSBURG RD
SAN ANTONIO, TX 78288

FEE FOR SHAREHOLDER SERVICING BASED UPON

0.24%
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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
(see instructions)

(C) Enter amount of indirect
compensation

CHARLES SCHWAB & CO, INC.

33 50 62

(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.

JANUS HENDERSON PO BOX 55932

BOSTON, MA 02205

FEE FOR SHAREHOLDER SERVICING BASED UPON

0.35%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

CHARLES SCHWAB & CO, INC.

3350 62

(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 INVESTMENTS PO BOX 419200

KANSAS CITY, MO 64141

SHAREHOLDER SERVICING FEES BASED UPON 0.07 -

0.31%

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

(b) service Codes
(see instructions)

(C) Enter amount of indirect
compensation

CHARLES SCHWAB & CO, INC.

335062

(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 FUNDS PO BOX 6007

INDIANAPOLLIS, IN 46206

SHAREHOLDER SERVICING FEES BASED UPON 0.12 -

0.37%
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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

(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

(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

(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
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D DFE/Participating Plan Information

OMB No. 1210-0110

(Form 5500)
Department of the Treasury This schedule _is required to be filed l_mder section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA). 2019

Department of Labor » File as an attachment to Form 5500.

Employee Benefits Security Administration
This Form is Open to Public

Inspection.
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit
THE AES CORPORATION RETIREMENT SAVINGS PLAN plan number (PN) 3 006
C Plan or DFE sponsor’'s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE AES CORPORATION 54-1163725

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: COLUMBIA TRUST CONTRARIAN CORE FUND

b Name of sponsor of entity listed in (a): AMERIPRISE TRUST COMPANY

c emen aaoorssross |9 S c [ Dolasauedt e T CCT P o
a Name of MTIA, CCT, PSA, or 103-12 IE:  TS&W INTERNATIONAL LARGE CAP EQUITY
b Name of sponsor of entity listed in (a): GLOBAL TRUST COMPANY - TS&W
c ewen sorizrecos | O S [ Dol kel meesin T TP o
a Name of MTIA, CCT, PSA, or 103-12 IE: ROTHSCHILD & CO US SMALL/MID-CAP
b Name of sponsor of entity listed in (a): ROTHSCHILD & CO COLLECTIVE INVESTMENT TRUST
 Enen oo |4 W c [[@ ool ke of e n TR COT pon o
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 |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 |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 |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)
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule D (Form 5500) 2019

v. 190130
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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 |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 DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

b 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

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

a Plan name

b 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

OMB No. 1210-0110

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).

2019

» File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending  12/31/2019
A Name of plan B  Three-digit
THE AES CORPORATION RETIREMENT SAVINGS PLAN plan number (PN) > 006

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

D Employer Identification Number (EIN)
54-1163725

Part | |Asset and Liability Statement

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

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

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccceeiiiiiiiic e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONHDULIONS...........veeeeeieieeeieeeeeeeeeeessese st es s neeeeeens 1b(1) 710136 795431
(2) Participant CONtHBULONS ...........cocvveveeeieeeeeeeeeeeeeseeeee e esenseseeeees 1b(2) 251659 307059
)T 13T OSSO 1b(3) 0 39914
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1) 24963275 24371530
OF AEPOSIL). .t e e e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEFEITEA ...t 1c(3)(A)
(B) AlLOINET c.eeeeeeeee et 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ...ttt lc(4)(A)
(B) COMITION. ...ttt ene e 1c(4)(B)
(5) Partnership/joint VENtUre INLEIESES ...........ccevevvveeieeeeeeeeseseeeseeseseeesens 1c(5)
(6) Real estate (other than employer real Property)........ccccceeeeecvveeeeeeenininnes 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) ParticCipant l0anS............ccevvvevevrveeeeeiseeeeresssenees 1c(8) 4906362 4140099
(9) Value of interest in common/collective trusts 1c(9) 51284346 57054308
(10) Value of interest in pooled separate aCCOUNES ..........cocovevvreverercerennnss 1c(10)
(11) Value of interest in master trust investment accounts ........................... 1c(11)
(12) Value of interest in 103-12 investment entities..............c..cccoveveeverereeans 1c(12)
(13) \f/uegzg)of interest in registered investment companies (e.g., mutual 1c(13) 188864928 237957978
(14) Value of funds held in insurance company general account (unallocated |~ o
contracts)
(A5) ONET .....voeceeecee e 1c(15) 36381154 39792828

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2019
v. 190130
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1) 59037003 72283202
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ...........cccccoeecuvieieeeennninnns le
f Total assets (add all amounts in lines 1a through 1€) .........cccccocveveveeeennnne. 1f 366398863 436742349
Liabilities
0 Benefit Claims PayabIe..........ccoeuririiiiieeieeeiseieieeee et eseseeeeeeen 1g
' Operating Payables ............ccccovovoveeeeieieeeeee e 1h
| ACQUISItION INDEDEANESS .......c.o.vvveeeeceeeee et 1i
] Other IADIES ... .veceeieceieei ettt 1j
K Total liabilities (add all amounts in lines 1g throughlj) .......c.ccccocovvevevererennnn. 1k 0 0
Net Assets
| Net assets (subtract line 1k from liN@ 1) .........cccoeveveveveeceirieeeeeeeeeeeenesenenas | 1l | 366398863 436742349

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 (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMplOYers.............ccccevevevevenens 2a(1)(A) 12896601

(B)  PartiCIDANES. .......veeeceeeeeeeeeseeteeesesssessessesetesesesesesesenssasessssesasesenenensees 2a(1)(B) 12340141

(C) Others (iNCIUAING TOIOVEIS) .........covveveeereieeeieieseseeeeeeieee e enees 2a(1)(C) 1312542
(2) NONCASh CONLHDULIONS ......c.c.veveveeeieeee ettt 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 26549284

b Earnings on investments:

(1) Interest:

) Ceriicatos of Geposi. e o B B ] 220 511994

(B) U.S. GOVEINMENt SECUMHIES ...v.eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeenenene s 2b(1)(B)

(C) Corporate debt INSIIUMENLS.............ceeveverererereseeeeeeieeeeseeesenenennes 2b(1)(C)

(D) Loans (other than to PArtiCiPANtS)...........ceevevvvvereeeereerersrerereneneeens 2b(1)(D)

(E)  PartiCiPant 08NS .......c..oveeeeeeereeeieeeoeeeseeseeeeeseseeseeseeeeses s 2b(1)(E) 241461

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

(G) Total interest. Add lines 2b(1)(A) through (F).......c.cccovvevrerrvennnenns 2b(1)(G) 753455
(2) Dividends: (A) Preferred StOCK...........ooieeeeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON SEOCK. ... evveeeeeeteeeseeeeeeeeseeeetessees e seeees et eneses s e snneenes 2b(2)(B) 1947890

(C) Registered investment company shares (e.g. mutual funds)........... 2b(2)(C) 6134952

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 8082842
(B) RENES ...ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A) 9689060

(B) Aggregate carrying amount (See instructions) ..................... 2b(4)(B) 8231067

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) 1457993
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate..................... 2b(5)(A)

(B) OhEI oo 2b(5)(B) 19528841

(R 165 PDYA) A (B) et s 26()(C) 19526841
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts.......................| 2b(6) 13803686
(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)

O OTpaES (oG, MU NGt 20(10) 37715696
C OtheriNCOME ... ..o 2c 6485405
d Total income. Add all income amounts in column (b) and enter total....................., 2d 114377202

Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 43642740

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

(B) OMNET .ot e e en e een e 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)........c.cceevevveieerevereeennd 2e(4) 43642740
f Corrective distributions (S€e INStIUCIONS) .........c.oeveeeeeeeeeeeereeeeeeeeeeeeeeee ] 2f
g Certain deemed distributions of participant loans (see instructions)................ 2g 38655
N INEEIESt EXPENSE ... 2h
i Administrative expenses: (1) Professional fees.............cccovevrrresserenenennnnd 2i(1) 142151

(2) CONract AdMINISIAIOr FEES. ... ...v.eveveeeeeereeeeeeeseereeeeeeeeeeseeeeeees e eseessesreneed 2i(2)

(3) Investment advisory and Mmanagement fEeS. .............owowveeeeeerereereseennd 2i(3)

L R0 13T ST 2i(4) 210170

(5) Total administrative expenses. Add lines 2i(1) through (4).........c..cco.co...... 2i(5) 352321
i Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 44033716

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from liN@ 2d ........vweveveevveeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeee 2k 70343486
| Transfers of assets:

(1) TO HhIS PIAN. ... ettt es et 21(1)

(2) FTOM thiS PIAN. ...ttt ettt en e en st 21(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| Unmodified @) [ ] Qualified (3)[ ] pisclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? D Yes No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: ERNST & YOUNG LLP (2) EIN: 34-6565596

d The opinion of an independent qualified public accountant is not attached because:
1) |:| 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 |Es, and GlAs do not complete lines 4a, 4e, 4f, 4g, 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 afailure 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
CRECKE.) ettt ettt ettt ee et eeee et ee et erer et e ee et n et en e ab 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.) ......ccccccveeviiiiiiineeeeniinns 4c 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
Lol gL=Tet L= 1) RSO 4d X
€  Was this plan covered by a fidelity BONA? ..........cc.civiiiiieiice ettt 4e | X 1000000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
fraud OF AISNONESLY? ... ..ttt e et e e e e e ettt e e e e e e s abab et e e e e esnbb e e e e e e e e enbnreeeaas 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?.........cccceeevcveeeniieeeieeeenieeeenns 4g 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.) .......oouiuiiiiie et e e e s re e e e e 4i X
j 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.) .......ooiuiiiiie ittt e e e e e e s e e e e e e 4j 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? .........oiiiiiiiiiiiiiciieieeee et 4k X
I Has the plan failed to provide any benefit when due under the plan?.............ccociiiiiiiiincinic e, 4
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) oeeitee ettt ettt nnes 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..........ccovcviieniiieenniiiienineenns 4an X
5a  Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes BI No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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 If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... D Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year

. (See instructions.)




SCHEDULE R Retirement Plan Information OME No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the 2019
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation

For calendar plan year 2019 or fiscal plan year beginning 01/01/2019 and ending 12/31/2019
A Name of plan B Three-digit

THE AES CORPORATION RETIREMENT SAVINGS PLAN plan number

(PN) > 006

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
THE AES CORPORATION 54-1163725

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

. . 1 0
instructions

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): 52-1481931

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 3
= L P PP PP PR PPRPTRP
Part 11 Funding Information (if the plan is not subject to the minimum funding requirements of section 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)? .......vvvverrrrrernn D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If 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 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 amMOUNL) ...........eiiiiiiii e 6C

If you completed line 6¢, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6¢ be met by the funding deadling?.............ccccovvvvvevevecinrernnnan. D Yes D No D N/A

8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v
administrator agree With the ChaNGE? .........ciii e D es

[] No [] nA

Part Ill Amendments

9  Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

box. If no, check the “No” box |:| Increase |:| Decrease |:| Both |:| 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?................. D Yes D No
11 @ Doesthe ESOP hold @ny Prefermed STOCK? ..........ooviwiieieeeee s sees e eesee st ee s s eee e s st st s s ee e eneseo D Yes D No
b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ... ..uuiiiiieiiiiir e e e e e e e e e e e e s raeeeeeeeananes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?............ccocceveeeveeereeeeveeeeeeeeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2019

v. 190130
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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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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 D Weekly D Unit of production D 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:

B THE CUITENE YA ..ottt ettt e et et et et ee e e e e et e e et et et et e s see e ee et eeeeeeeeee e e s s eeeeeeeeeees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeoveveveeeeeeee e ee e 14b
C  The second PreCeding PIAN YA ..........ccuuii ittt ettt 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............ccccovcvveinnee. 15a

b The corresponding number for the second preceding PIAN YA ...............ccceieeevererereeeeereeereeeeeerreneresenennen 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 ..........ccccoiiiiiiiiiiiiiiiieeeeeenns 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 ...ttt e s et e e e e s s e e e e e e s s anibbreeaessannnnreaaaaas

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. ... s r e e e et s s st e e s s s s s e e s e e e e anes |:|

| 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 @s @n ALACKIMENT ..ot et e et e et et e e h et e s et e e e e e b e et e e s an e e se e e e n e e e s e e e nre e e n e e e e nnee s |:|

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 D 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 |:| Macaulay duration |:| Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b  Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Plan Participants and the Plan Administrator of The AES Corporation Retirement Savings Plan
Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of The AES Corporation
Retirement Savings Plan (the Plan) as of December 31, 2019 and 2018, and the related statement of changes in
net assets available for benefits for the year ended December 31, 2019, and the related notes (collectively referred
to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the
net assets available for benefits of the Plan at December 31, 2019 and 2018, and the changes in its net assets
available for benefits for the year ended December 31, 2019, in conformity with U.S. generally accepted accounting
principles.

Basis for Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion
on the Plan’s financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to
the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. The Plan is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding of
internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
Plan’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis
for our opinion.

Supplemental Schedule

The accompanying supplemental schedule of assets (held at end of year) as of December 31, 2019, has been
subjected to audit procedures performed in conjunction with the audit of the Plan’s financial statements. The
information in the supplemental schedule is the responsibility of the Plan’s management. Our audit procedures
included determining whether the information reconciles to the financial statements or the underlying accounting
and other records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental schedule. In forming our opinion on the information, we evaluated
whether such information, including its form and content, is presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.
In our opinion, the information is fairly stated, in all material respects, in relation to the financial statements as a
whole.

We have served as the Plan's auditor since 2008.
/sl Ernst & Young, LLP

Tysons, Virginia

June 22, 2020



THE AES CORPORATION RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2019 AND 2018

December 31,

2019 2018

INVESTMENTS AT FAIR VALUE $ 431,459,846 $ 360,530,706
RECEIVABLES:

Notes receivable from participants 4,178,754 4,906,362

Participant contributions 307,059 251,659

Employer contributions 795,431 710,136

Receivables for securities sold 39,914 —

Total receivables 5,321,159 5,868,157

NET ASSETS AVAILABLE FOR BENEFITS $ 436,781,004 $ 366,398,863

See accompanying notes to financial statements.



THE AES CORPORATION RETIREMENT SAVINGS PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2019

ADDITIONS:
Contributions:
Participant (including rollover contributions of $1,312,542) $ 13,652,683
Employer 12,896,601
Total contributions 26,549,284
Net appreciation in fair value of investments 78,261,342
Interest income from notes receivable from participants 241,461
Investment interest and dividends 9,299,129
Total additions 114,351,216
DEDUCTIONS:
Benefits paid to participants (43,642,740)
Administration expenses (326,335)
Total deductions (43,969,076)
INCREASE IN NET ASSETS 70,382,141
NET ASSETS AVAILABLE FOR BENEFITS:
Beginning of year 366,398,863
End of year $ 436,781,004

See accompanying notes to financial statements.



THE AES CORPORATION RETIREMENT SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2019 AND 2018, AND FOR THE YEAR ENDED DECEMBER 31, 2019

1. PLAN DESCRIPTION

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

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

Contributions — All contributions to the Plan are made in cash. Participants may make pre-tax contributions
up to 50% of their annual compensation as well as after-tax contributions subject to annual maximum limits
determined by the Internal Revenue Service (the “IRS”).

The Company matches up to 5% of each participant’s annual compensation, as defined by the Plan, subject to
the annual maximum determined by the IRS. Starting January 1, 2017, the Company makes non-elective
contributions equal to 4% of the participant's compensation, subject to the annual maximum limits determined by
the IRS.

If the Company exceeds the midpoint of pre-defined financial metrics, the Company may contribute
discretionary profit sharing of up to 1% of the participant’s compensation, at management's discretion. The
Company did not award any profit sharing contributions for the year ended December 31, 2019.

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

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

Notes Receivable from Participants — Notes receivable from participants represent participant loans that
are recorded at their unpaid principal balance plus any accrued but unpaid interest. Interest income on notes
receivable from participants is recorded when it is earned. Participants may obtain up to three loans from the Plan in
aggregate amounts up to the lesser of (a) $50,000 or (b) 50% of a participant’s vested account balance. The loans
are collateralized by the balance in the participant’s account and bear a fixed interest rate, based on the federal
prime lending rate plus 0.5%, determined at the commencement of the loan. Interest on all loans is allocated to the
participant’s account from which the loan was funded. Principal and interest are paid ratably through payroll
deductions. Interest rates on outstanding loans as of December 31, 2019, ranged from 3.75% to 8.25% with
maturities ranging from 2019 to 2029.

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

In the case of termination of employment for reasons other than death, if the value of a participant’s vested
balance is:

* less than $1,000, the Plan generally makes a cash lump sum distribution;

* between $1,001 and $5,000, the Plan makes an automatic rollover to an IRA with T. Rowe Price on the
participant’s behalf if the participant fails to elect a direct rollover or to receive a cash lump sum payment;
and

« greater than $5,000, the participant may elect to (i) receive a lump sum distribution equal to the value of
their vested account balance, or (ii) receive benefits in monthly, quarterly, semiannual or annual
installments over a period not to exceed the shorter of 25 years or the participant’s life expectancy.
Distributions can be made in cash, common stock of AES (to the extent the participant has vested amounts
invested in AES common stock), or a combination of both.
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In the case of termination of employment due to death, the entire interest in a participant’s vested account
balance is generally distributed no later than five years after the participant’s death if distributions have not already
commenced and are distributed at least as rapidly as under the method of distribution being used if distributions
have commenced.

Forfeitures — At December 31, 2019 and 2018, forfeited nonvested account balances totaled $304,193 and
$701,320, respectively. Additional forfeitures resulting from nonvested accounts of participants terminated during
the year ended December 31, 2019 were $456,091. During the year ended December 31, 2019, employer
contributions were reduced by $561,148 that was reallocated from forfeited nonvested accounts. Forfeited
nonvested accounts were used to pay Plan administration expenses of $297,457.

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

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

Under the terms of the Plan, participants can choose to invest their contributions to one or more of the Plan's
investment funds. The AES Corporation Common Stock investment option was closed to future contributions on
March 20, 2018. Participants also have the option of establishing a self-directed account which is invested pursuant
to their instructions.

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

Plan Administration and Related Expenses — The Plan is administered by the AES Corporation Retirement
Savings Committee ("Plan Administrator") appointed pursuant to delegated Board authority of the Company’s Chief
Executive Officer. T. Rowe Price has been the Plan Trustee since October 1, 2015. Administrative expenses of the
Plan are offset using forfeitures and revenue sharing received from investments in mutual funds and other
investment options to T. Rowe Price from record keeping and related services. All remaining administrative, legal,
and other expenses of the Plan are paid by the Company, except for certain expenses paid by the Plan participants,
such as loan initiation fees.

Plan Amendments — There were no plan amendments adopted during the year ended December 31, 2019.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

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

Payment of Benefits — Benefits are recorded when paid.

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

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

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

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

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

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

Investments and Revenue Recognition — The Plan’s investments are stated at fair value. Money market
and other mutual funds are stated at their quoted market prices. All Plan investments that are classified within the
fair value hierarchy are actively traded in an open market to support classification of the fair value measurement as
Level 1.

The Plan's investments in collective investment trusts are valued using the net asset value quoted by the
trustee, which is the readily determinable fair value and the basis for current transactions. The net asset value is
calculated by each fund's manager based on the fair value, as determined by the investment provider, of the
underlying assets held by the fund less its liabilities. Each of these investments is redeemable either daily or with
advance notice of ten days. All collective investment trusts held by the Plan file an annual report on Form 5500 as a
direct filing entity.

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

New Accounting Pronouncements — In July 2018, the Financial Accounting Standards Board ("FASB")
issued Accounting Standards Update ("ASU") No. 2018-09, Codification Improvements. The amendment to
Subtopic 962-325, Plan Accounting, Defined Contribution Pension Plans, Investment, Others, was updated to clarify
that a plan should evaluate if a readily determinable fair value exists for stable value common collective trust funds,
or if those investments qualify for the practical expedient to be measured at net asset value. This amendment
became effective on January 1, 2019 on a modified retrospective basis.

In August 2018, the FASB issued ASU 2018-13, Disclosure Framework Changes to the Disclosure
Requirements for Fair Value Measurement. The updated guidance eliminates, amends, and adds disclosure
requirements for recurring and nonrecurring fair value measurements. The amendment is effective for all reporting
periods beginning after December 15, 2019, though early adoption is permitted. ASU 2018-13 was early adopted for
the year ended December 31, 2019 and did not have a material impact on the Plan's financial statements.



3. INVESTMENTS

All of the Plan's investments are measured at quoted market prices in active markets for identical assets
(Level 1) except for its investments in collective investment trusts, which are measured at net asset value. The
following table sets forth the Plan’s investments by type:

December 31,

Pricing Category 2019 2018
The AES Corporation Common Stock Level 1 $ 72,283,202 $§ 59,037,003
Money Market Funds Level 1 24,371,530 24,963,275
Mutual Funds @ Level 1 237,957,978 188,864,928
Self-Directed Investments Level 1 39,792,828 36,381,154
Collective Investment Trusts @ Level 1 57,054,308 51,284,346
Total investments $ 431,459,846 $ 360,530,706

) See Schedule H, Part IV, Line 4i — Schedule of Assets (Held at End of Year) for the detail of mutual funds held at December 31, 2019.

@ Measured using net asset value (NAV). See FN 2—Summary of Significant Accounting Policies for further details.

The Company’s stock is traded on the New York Stock Exchange. The Plan’s investment in the Company’s
stock is stated at the closing quoted price. At December 31, 2019 and 2018, the closing quoted price of the
Company’s common stock was $19.90 and $14.46 per share, respectively.

4. RELATED PARTY AND PARTY-IN-INTEREST TRANSACTIONS

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

In the ordinary course of business, participants invest in various investment options determined by the AES
Corporation Retirement Savings Plan Committee. These investment options are based on the recommendations of
the Plan’s investment advisor, an unrelated party. The Plan also owns an investment sponsored by the Trustee, T.
Rowe Price. Under ERISA rules, these transactions are not prohibited and they qualify as exempt party-in-interest
transactions. Additionally, at December 31, 2019 and 2018, the Plan held 3,632,322 and 4,082,780 shares,
respectively, of AES common stock, the sponsoring employer, with a cost basis of $38,154,256 and $42,360,133,
respectively. Dividends earned by the Plan on the Company's common stock were $1,947,890 for the year ended
December 31, 2019.

5. TAX STATUS

The Plan received a determination letter from the IRS dated July 13, 2017, stating that the Plan is qualified
under Section 401(a) of the Internal Revenue Code (the “Code”) and, therefore, the related trust is exempt from
taxation. Once qualified, the Plan is required to operate in conformity with the Code to maintain its qualified status.
Subsequent to receiving this determination by the IRS, the Plan was amended. The Plan Administrator believes the
Plan is being operated in compliance with the applicable requirements of the Code and, therefore, believes that 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 and recognize a tax liability if the Plan has taken an uncertain position that more
likely than not would not be sustained upon examination by the IRS. Plan management has analyzed the tax
positions taken by the Plan and has concluded that there are no uncertain positions taken or expected to be taken.
The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax
periods in progress.



6. RISKS AND UNCERTAINTIES

Investment securities, in general, are exposed to various risks, such as interest rate, credit, and overall market
volatility. Due to the level of risk associated with certain investment securities, it is reasonably possible that changes
in the value of investment securities will occur in the near term, and those changes could materially affect the
amounts reported in the Statements of Net Assets Available for Benefits. The fair value of the Plan’s investment in
AES’s stock as of December 31, 2019 was approximately $72,283,202, which exposes the Plan to concentration
risk. As discussed in Note 1—PJlan Description, this investment option was closed to future contributions in March
2018.

7. RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500

The Form 5500 is the plan's report of financial condition under ERISA and the Internal Revenue Code. The
following is a reconciliation of Net Assets Available for Benefits and Changes in Net Assets Available for Benefits
per the financial statements to the Form 5500 as expected to be filed for 2019 and as filed for 2018:

December 31,

2019 2018
Statement of Net Assets Available for Benefits:
Net assets available for benefits as stated in the financial statements $ 436,781,004 $ 366,398,863
Net assets available for benefits as stated on Form 5500, at fair value $ 436,781,004 $ 366,398,863
December 31,
2019
Statement of Changes in Net Assets Available for Benefits:
Increase (Decrease) in net assets per the financial statements $ 70,382,141
Net Increase (Decrease) as stated on Form 5500 $ 70,382,141

8. SUBSEQUENT EVENTS

In March 2020, the COVID-19 pandemic has resulted in significant volatility in the global financial markets. As
a result, the Plan's investments have experienced a significant decline in their fair values since December 31, 2019.
The impact of the COVID-19 pandemic on companies continues to evolve rapidly and its future effects on the Plan's
net assets available for benefits and changes in net assets available for benefits are uncertain.

On March 27, 2020, the Coronavirus Aid, Relief, and Economic Security ("CARES") Act was enacted and
signed into law. The law included provisions that allowed an increase to loan capacity to the lesser of $100,000 or
50% of vested assets, a specific COVID-19 hardship distribution of up to $100,000, an allowance for an up to one-
year delay on existing loan repayments, and the elimination of the required minimum distributions for 2020. On April
11, 2020, the Company elected to implement these provisions of the CARES Act.



THE AES CORPORATION RETIREMENT SAVINGS PLAN
EIN: 54-1965292
SCHEDULE H, PART IV, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2019

(a) (b) (e ()

Identity of Issuer, Borrower, Lessor, or Description of Investment Including Maturity Date, Rate of Interest, Collateral, Par

Similar Party or Maturity Value Current Value
*  The AES Corporation Common Stock, 3,632,321 shares $ 72,283,202
Vanguard Extended Market Index Fund, 289,459 shares 27,672,373
Vanguard Institutional Index Fund, 190,632 shares 55,327,319
Vanguard Target Income Retirement Fund, 143,068 shares 2,010,116
Vanguard Total Bond Market Index Fund, 1,299,953 shares 14,364,492
Vanguard Total International Stock Index Fund, 96,850 shares 11,570,713
Vanguard 2015 Target Retirement Fund, 183,938 shares 2,792,180
Vanguard 2020 Target Retirement Fund, 299,739 shares 9,750,536
Vanguard 2025 Target Retirement Fund, 968,457 shares 19,214,191
Vanguard 2030 Target Retirement Fund, 474,272 shares 17,287,231
Vanguard 2035 Target Retirement Fund, 715,602 shares 16,115,359
Vanguard 2040 Target Retirement Fund, 404,472 shares 15,827,028
Vanguard 2045 Target Retirement Fund, 634,901 shares 15,682,076
Vanguard 2050 Target Retirement Fund, 192,392 shares 7,651,445
Vanguard 2055 Target Retirement Fund, 114,178 shares 4,931,356
Vanguard 2060 Target Retirement Fund, 36,836 shares 1,405,676
Vanguard 2065 Target Retirement Fund, 11,066 shares 266,144
Vanguard Federal Money Market Fund, 23,903,480 shares 23,903,480
Metropolitan West Total Return Bond Fund, 1,563,629 shares 16,089,744
* T. Rowe Price Government Money Market Fund, 468,049 shares 468,049
Columbia Trust Contrarian Core Fund A, 2,146,827 shares 32,760,593
Rothschild & Co. U.S. Small/Mid-Cap Core CIT Fund, 746,547 shares 16,550,964
TS&W International Large Cap Equity Trust S, 761,564 shares 7,742,751
Self-Directed Investments 39,792,828
*  Participant Loans Interest (3.75% - 8.25%), Maturity (2019 - 2029) 4,178,754
TOTAL $ 435,638,600

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

This schedule has been prepared based on information certified as complete and accurate by T. Rowe Price,
Trustee.

See accompanying Report of Independent Registered Public Accounting Firm.



SIGNATURE

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

THE AES CORPORATION

BY: /s/ Andy Pezzino

Andy Pezzino
Chair, AES Corporation Retirement Savings Plan Committee

Date: June 22, 2020

10



UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 11-K
(Mark One)
ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THE SECURITIES
EXCHANGE ACT OF 1934
For the fiscal year ended December 31, 2019
or
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE

SECURITIES EXCHANGE ACT OF 1934

For the transition period from to

Commission File Number 0-1928

Full Title of the Plan:
THE AES CORPORATION RETIREMENT SAVINGS PLAN

Name of Issuer of the Securities Held Pursuant to the Plan
and the Address of its Principal Executive Office:

THE AES CORPORATION
4300 Wilson Boulevard
Arlington, VA 22203



THE AES CORPORATION RETIREMENT SAVINGS PLAN
TABLE OF CONTENTS

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
FINANCIAL STATEMENTS:

Statements of Net Assets Available for Benefits as of December 31, 2019 and 2018

Statement of Changes in Net Assets Available for Benefits for the Year Ended December 31, 2019

Notes to Financial Statements as of December 31, 2019 and 2018, and for the Year Ended December 31, 2019
SUPPLEMENTAL SCHEDULE:

Schedule H, Part 1V, Line 4i — Schedule of Assets (Held at End of Year)

-
o InlwIN  |=]®
D

Schedules required by the Employee Retirement Income Security Act of 1974, other than the schedules listed
above, are omitted because of the absence of the conditions under which they are required.



REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Plan Participants and the Plan Administrator of The AES Corporation Retirement Savings Plan
Opinion on the Financial Statements

We have audited the accompanying statements of net assets available for benefits of The AES Corporation
Retirement Savings Plan (the Plan) as of December 31, 2019 and 2018, and the related statement of changes in
net assets available for benefits for the year ended December 31, 2019, and the related notes (collectively referred
to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the
net assets available for benefits of the Plan at December 31, 2019 and 2018, and the changes in its net assets
available for benefits for the year ended December 31, 2019, in conformity with U.S. generally accepted accounting
principles.

Basis for Opinion

These financial statements are the responsibility of the Plan’s management. Our responsibility is to express an opinion
on the Plan’s financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to
the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. The Plan is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audits we are required to obtain an understanding of
internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
Plan’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits
also included evaluating the accounting principles used and significant estimates made by management, as well as
evaluating the overall presentation of the financial statements. We believe that our audits provide a reasonable basis
for our opinion.

Supplemental Schedule

The accompanying supplemental schedule of assets (held at end of year) as of December 31, 2019, has been
subjected to audit procedures performed in conjunction with the audit of the Plan’s financial statements. The
information in the supplemental schedule is the responsibility of the Plan’s management. Our audit procedures
included determining whether the information reconciles to the financial statements or the underlying accounting
and other records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental schedule. In forming our opinion on the information, we evaluated
whether such information, including its form and content, is presented in conformity with the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.
In our opinion, the information is fairly stated, in all material respects, in relation to the financial statements as a
whole.

We have served as the Plan's auditor since 2008.
/sl Ernst & Young, LLP

Tysons, Virginia

June 22, 2020



THE AES CORPORATION RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2019 AND 2018

December 31,

2019 2018

INVESTMENTS AT FAIR VALUE $ 431,459,846 $ 360,530,706
RECEIVABLES:

Notes receivable from participants 4,178,754 4,906,362

Participant contributions 307,059 251,659

Employer contributions 795,431 710,136

Receivables for securities sold 39,914 —

Total receivables 5,321,159 5,868,157

NET ASSETS AVAILABLE FOR BENEFITS $ 436,781,004 $ 366,398,863

See accompanying notes to financial statements.



THE AES CORPORATION RETIREMENT SAVINGS PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2019

ADDITIONS:
Contributions:
Participant (including rollover contributions of $1,312,542) $ 13,652,683
Employer 12,896,601
Total contributions 26,549,284
Net appreciation in fair value of investments 78,261,342
Interest income from notes receivable from participants 241,461
Investment interest and dividends 9,299,129
Total additions 114,351,216
DEDUCTIONS:
Benefits paid to participants (43,642,740)
Administration expenses (326,335)
Total deductions (43,969,076)
INCREASE IN NET ASSETS 70,382,141
NET ASSETS AVAILABLE FOR BENEFITS:
Beginning of year 366,398,863
End of year $ 436,781,004

See accompanying notes to financial statements.



THE AES CORPORATION RETIREMENT SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2019 AND 2018, AND FOR THE YEAR ENDED DECEMBER 31, 2019

1. PLAN DESCRIPTION

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

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

Contributions — All contributions to the Plan are made in cash. Participants may make pre-tax contributions
up to 50% of their annual compensation as well as after-tax contributions subject to annual maximum limits
determined by the Internal Revenue Service (the “IRS”).

The Company matches up to 5% of each participant’s annual compensation, as defined by the Plan, subject to
the annual maximum determined by the IRS. Starting January 1, 2017, the Company makes non-elective
contributions equal to 4% of the participant's compensation, subject to the annual maximum limits determined by
the IRS.

If the Company exceeds the midpoint of pre-defined financial metrics, the Company may contribute
discretionary profit sharing of up to 1% of the participant’s compensation, at management's discretion. The
Company did not award any profit sharing contributions for the year ended December 31, 2019.

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

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

Notes Receivable from Participants — Notes receivable from participants represent participant loans that
are recorded at their unpaid principal balance plus any accrued but unpaid interest. Interest income on notes
receivable from participants is recorded when it is earned. Participants may obtain up to three loans from the Plan in
aggregate amounts up to the lesser of (a) $50,000 or (b) 50% of a participant’s vested account balance. The loans
are collateralized by the balance in the participant’s account and bear a fixed interest rate, based on the federal
prime lending rate plus 0.5%, determined at the commencement of the loan. Interest on all loans is allocated to the
participant’s account from which the loan was funded. Principal and interest are paid ratably through payroll
deductions. Interest rates on outstanding loans as of December 31, 2019, ranged from 3.75% to 8.25% with
maturities ranging from 2019 to 2029.

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

In the case of termination of employment for reasons other than death, if the value of a participant’s vested
balance is:

* less than $1,000, the Plan generally makes a cash lump sum distribution;

* between $1,001 and $5,000, the Plan makes an automatic rollover to an IRA with T. Rowe Price on the
participant’s behalf if the participant fails to elect a direct rollover or to receive a cash lump sum payment;
and

« greater than $5,000, the participant may elect to (i) receive a lump sum distribution equal to the value of
their vested account balance, or (ii) receive benefits in monthly, quarterly, semiannual or annual
installments over a period not to exceed the shorter of 25 years or the participant’s life expectancy.
Distributions can be made in cash, common stock of AES (to the extent the participant has vested amounts
invested in AES common stock), or a combination of both.
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In the case of termination of employment due to death, the entire interest in a participant’s vested account
balance is generally distributed no later than five years after the participant’s death if distributions have not already
commenced and are distributed at least as rapidly as under the method of distribution being used if distributions
have commenced.

Forfeitures — At December 31, 2019 and 2018, forfeited nonvested account balances totaled $304,193 and
$701,320, respectively. Additional forfeitures resulting from nonvested accounts of participants terminated during
the year ended December 31, 2019 were $456,091. During the year ended December 31, 2019, employer
contributions were reduced by $561,148 that was reallocated from forfeited nonvested accounts. Forfeited
nonvested accounts were used to pay Plan administration expenses of $297,457.

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

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

Under the terms of the Plan, participants can choose to invest their contributions to one or more of the Plan's
investment funds. The AES Corporation Common Stock investment option was closed to future contributions on
March 20, 2018. Participants also have the option of establishing a self-directed account which is invested pursuant
to their instructions.

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

Plan Administration and Related Expenses — The Plan is administered by the AES Corporation Retirement
Savings Committee ("Plan Administrator") appointed pursuant to delegated Board authority of the Company’s Chief
Executive Officer. T. Rowe Price has been the Plan Trustee since October 1, 2015. Administrative expenses of the
Plan are offset using forfeitures and revenue sharing received from investments in mutual funds and other
investment options to T. Rowe Price from record keeping and related services. All remaining administrative, legal,
and other expenses of the Plan are paid by the Company, except for certain expenses paid by the Plan participants,
such as loan initiation fees.

Plan Amendments — There were no plan amendments adopted during the year ended December 31, 2019.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

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

Payment of Benefits — Benefits are recorded when paid.

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

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

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

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

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

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

Investments and Revenue Recognition — The Plan’s investments are stated at fair value. Money market
and other mutual funds are stated at their quoted market prices. All Plan investments that are classified within the
fair value hierarchy are actively traded in an open market to support classification of the fair value measurement as
Level 1.

The Plan's investments in collective investment trusts are valued using the net asset value quoted by the
trustee, which is the readily determinable fair value and the basis for current transactions. The net asset value is
calculated by each fund's manager based on the fair value, as determined by the investment provider, of the
underlying assets held by the fund less its liabilities. Each of these investments is redeemable either daily or with
advance notice of ten days. All collective investment trusts held by the Plan file an annual report on Form 5500 as a
direct filing entity.

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

New Accounting Pronouncements — In July 2018, the Financial Accounting Standards Board ("FASB")
issued Accounting Standards Update ("ASU") No. 2018-09, Codification Improvements. The amendment to
Subtopic 962-325, Plan Accounting, Defined Contribution Pension Plans, Investment, Others, was updated to clarify
that a plan should evaluate if a readily determinable fair value exists for stable value common collective trust funds,
or if those investments qualify for the practical expedient to be measured at net asset value. This amendment
became effective on January 1, 2019 on a modified retrospective basis.

In August 2018, the FASB issued ASU 2018-13, Disclosure Framework Changes to the Disclosure
Requirements for Fair Value Measurement. The updated guidance eliminates, amends, and adds disclosure
requirements for recurring and nonrecurring fair value measurements. The amendment is effective for all reporting
periods beginning after December 15, 2019, though early adoption is permitted. ASU 2018-13 was early adopted for
the year ended December 31, 2019 and did not have a material impact on the Plan's financial statements.



3. INVESTMENTS

All of the Plan's investments are measured at quoted market prices in active markets for identical assets
(Level 1) except for its investments in collective investment trusts, which are measured at net asset value. The
following table sets forth the Plan’s investments by type:

December 31,

Pricing Category 2019 2018
The AES Corporation Common Stock Level 1 $ 72,283,202 $§ 59,037,003
Money Market Funds Level 1 24,371,530 24,963,275
Mutual Funds @ Level 1 237,957,978 188,864,928
Self-Directed Investments Level 1 39,792,828 36,381,154
Collective Investment Trusts @ Level 1 57,054,308 51,284,346
Total investments $ 431,459,846 $ 360,530,706

) See Schedule H, Part IV, Line 4i — Schedule of Assets (Held at End of Year) for the detail of mutual funds held at December 31, 2019.

@ Measured using net asset value (NAV). See FN 2—Summary of Significant Accounting Policies for further details.

The Company’s stock is traded on the New York Stock Exchange. The Plan’s investment in the Company’s
stock is stated at the closing quoted price. At December 31, 2019 and 2018, the closing quoted price of the
Company’s common stock was $19.90 and $14.46 per share, respectively.

4. RELATED PARTY AND PARTY-IN-INTEREST TRANSACTIONS

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

In the ordinary course of business, participants invest in various investment options determined by the AES
Corporation Retirement Savings Plan Committee. These investment options are based on the recommendations of
the Plan’s investment advisor, an unrelated party. The Plan also owns an investment sponsored by the Trustee, T.
Rowe Price. Under ERISA rules, these transactions are not prohibited and they qualify as exempt party-in-interest
transactions. Additionally, at December 31, 2019 and 2018, the Plan held 3,632,322 and 4,082,780 shares,
respectively, of AES common stock, the sponsoring employer, with a cost basis of $38,154,256 and $42,360,133,
respectively. Dividends earned by the Plan on the Company's common stock were $1,947,890 for the year ended
December 31, 2019.

5. TAX STATUS

The Plan received a determination letter from the IRS dated July 13, 2017, stating that the Plan is qualified
under Section 401(a) of the Internal Revenue Code (the “Code”) and, therefore, the related trust is exempt from
taxation. Once qualified, the Plan is required to operate in conformity with the Code to maintain its qualified status.
Subsequent to receiving this determination by the IRS, the Plan was amended. The Plan Administrator believes the
Plan is being operated in compliance with the applicable requirements of the Code and, therefore, believes that 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 and recognize a tax liability if the Plan has taken an uncertain position that more
likely than not would not be sustained upon examination by the IRS. Plan management has analyzed the tax
positions taken by the Plan and has concluded that there are no uncertain positions taken or expected to be taken.
The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for any tax
periods in progress.



6. RISKS AND UNCERTAINTIES

Investment securities, in general, are exposed to various risks, such as interest rate, credit, and overall market
volatility. Due to the level of risk associated with certain investment securities, it is reasonably possible that changes
in the value of investment securities will occur in the near term, and those changes could materially affect the
amounts reported in the Statements of Net Assets Available for Benefits. The fair value of the Plan’s investment in
AES’s stock as of December 31, 2019 was approximately $72,283,202, which exposes the Plan to concentration
risk. As discussed in Note 1—PJlan Description, this investment option was closed to future contributions in March
2018.

7. RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500

The Form 5500 is the plan's report of financial condition under ERISA and the Internal Revenue Code. The
following is a reconciliation of Net Assets Available for Benefits and Changes in Net Assets Available for Benefits
per the financial statements to the Form 5500 as expected to be filed for 2019 and as filed for 2018:

December 31,

2019 2018
Statement of Net Assets Available for Benefits:
Net assets available for benefits as stated in the financial statements $ 436,781,004 $ 366,398,863
Net assets available for benefits as stated on Form 5500, at fair value $ 436,781,004 $ 366,398,863
December 31,
2019
Statement of Changes in Net Assets Available for Benefits:
Increase (Decrease) in net assets per the financial statements $ 70,382,141
Net Increase (Decrease) as stated on Form 5500 $ 70,382,141

8. SUBSEQUENT EVENTS

In March 2020, the COVID-19 pandemic has resulted in significant volatility in the global financial markets. As
a result, the Plan's investments have experienced a significant decline in their fair values since December 31, 2019.
The impact of the COVID-19 pandemic on companies continues to evolve rapidly and its future effects on the Plan's
net assets available for benefits and changes in net assets available for benefits are uncertain.

On March 27, 2020, the Coronavirus Aid, Relief, and Economic Security ("CARES") Act was enacted and
signed into law. The law included provisions that allowed an increase to loan capacity to the lesser of $100,000 or
50% of vested assets, a specific COVID-19 hardship distribution of up to $100,000, an allowance for an up to one-
year delay on existing loan repayments, and the elimination of the required minimum distributions for 2020. On April
11, 2020, the Company elected to implement these provisions of the CARES Act.



THE AES CORPORATION RETIREMENT SAVINGS PLAN
EIN: 54-1965292
SCHEDULE H, PART IV, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2019

(a) (b) (e ()

Identity of Issuer, Borrower, Lessor, or Description of Investment Including Maturity Date, Rate of Interest, Collateral, Par

Similar Party or Maturity Value Current Value
*  The AES Corporation Common Stock, 3,632,321 shares $ 72,283,202
Vanguard Extended Market Index Fund, 289,459 shares 27,672,373
Vanguard Institutional Index Fund, 190,632 shares 55,327,319
Vanguard Target Income Retirement Fund, 143,068 shares 2,010,116
Vanguard Total Bond Market Index Fund, 1,299,953 shares 14,364,492
Vanguard Total International Stock Index Fund, 96,850 shares 11,570,713
Vanguard 2015 Target Retirement Fund, 183,938 shares 2,792,180
Vanguard 2020 Target Retirement Fund, 299,739 shares 9,750,536
Vanguard 2025 Target Retirement Fund, 968,457 shares 19,214,191
Vanguard 2030 Target Retirement Fund, 474,272 shares 17,287,231
Vanguard 2035 Target Retirement Fund, 715,602 shares 16,115,359
Vanguard 2040 Target Retirement Fund, 404,472 shares 15,827,028
Vanguard 2045 Target Retirement Fund, 634,901 shares 15,682,076
Vanguard 2050 Target Retirement Fund, 192,392 shares 7,651,445
Vanguard 2055 Target Retirement Fund, 114,178 shares 4,931,356
Vanguard 2060 Target Retirement Fund, 36,836 shares 1,405,676
Vanguard 2065 Target Retirement Fund, 11,066 shares 266,144
Vanguard Federal Money Market Fund, 23,903,480 shares 23,903,480
Metropolitan West Total Return Bond Fund, 1,563,629 shares 16,089,744
* T. Rowe Price Government Money Market Fund, 468,049 shares 468,049
Columbia Trust Contrarian Core Fund A, 2,146,827 shares 32,760,593
Rothschild & Co. U.S. Small/Mid-Cap Core CIT Fund, 746,547 shares 16,550,964
TS&W International Large Cap Equity Trust S, 761,564 shares 7,742,751
Self-Directed Investments 39,792,828
*  Participant Loans Interest (3.75% - 8.25%), Maturity (2019 - 2029) 4,178,754
TOTAL $ 435,638,600

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

This schedule has been prepared based on information certified as complete and accurate by T. Rowe Price,
Trustee.

See accompanying Report of Independent Registered Public Accounting Firm.



SIGNATURE

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

THE AES CORPORATION

BY: /s/ Andy Pezzino

Andy Pezzino
Chair, AES Corporation Retirement Savings Plan Committee

Date: June 22, 2020
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THE AES CORPORATION RETIREMENT SAVINGS PLAN
EIN: 54-1965292
SCHEDULE H, PART IV, LINE 4i - SCHEDULE OF ASSETS (HELD AT END OF YEAR)
DECEMBER 31, 2019

(a) (b) (c) (e)

Identity of Issuer, Borrower, Lessor, or  Description of Investment Including Maturity Date, Rate of Interest, Collateral, Par

Similar Party or Maturity Value i Current Value
*  The AES Corporation Common Stock, 3,632,321 shares $ 72283202
Vanguard Extended Market Index Fund, 289,459 shares 27,672,373
Vanguard Institutional Index Fund, 190,632 shares 55,327,319
Vanguard Target Income Retirement Fund, 143,068 shares 2,010,116
Vanguard Total Bond Market Index Fund, 1,299,953 shares 14,364,492
Vanguard Total International Stock Index Fund, 96,850 shares 11,570,713
Vanguard 2015 Target Retirement Fund, 183,938 shares 2,792,180
Vanguard 2020 Target Retirement Fund, 299,739 shares 9,750,536
Vanguard 2025 Target Retirement Fund, 968,457 shares 19,214,191
Vanguard 2030 Target Retirement Fund, 474,272 shares 17,287,231
Vanguard 2035 Target Retirement Fund, 715,602 shares 16,115,359
Vanguard 2040 Target Retirement Fund, 404,472 shares 15,827,028
Vanguard 2045 Target Retirement Fund, 634,901 shares 15,682,076
Vanguard 2050 Target Retirement Fund, 192,392 shares 7,651,445
Vanguard 2055 Target Retirement Fund, 114,178 shares 4,931,356
Vanguard 2060 Target Retirement Fund, 36,836 shares 1,405,676
Vanguard 2065 Target Retirement Fund, 11,066 shares 266,144
Vanguard Federal Money Market Fund, 23,903,480 shares 23,903,480
Metropolitan West Total Return Bond Fund, 1,563,629 shares 16,089,744
* T. Rowe Price Government Money Market Fund, 468,049 shares 468,049
Columbia Trust Contrarian Core Fund A, 2,146,827 shares 32,760,593
Rothschild & Co. U.S. Small/Mid-Cap Core CIT Fund, 746,547 shares 16,550,964
TS&W International Large Cap Equity Trust S, 761,564 shares 7,742,751
Self-Directed Investments 39,792,828
*  Participant Loans Interest (3.756% - 8.25%), Maturity (2019 - 2029) 4.178,754
TOTAL $ 435,638,600

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

This schedule has been prepared based on information certified as complete and accurate by T. Rowe Price,
Trustee.

See accompanying Report of Independent Registered Public Accounting Firm.



