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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The AES Corporation Retirement Savings Plan Committee:
We have audited the accompanying statements of net assets available for benefits of The AES Corporation Retirement
Savings Plan as of December 31, 2016 and 2015, and the related statement of changes in net assets available for
benefits for the year ended December 31, 2016. These financial statements are the responsibility of the Plan’s
management. Our responsibility is to express an opinion on these financial statements based on our audits.
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements are free of material misstatement. We were not engaged to perform an audit of the
Plan’s internal control over financial reporting. Our audits included consideration of internal control over financial
reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Plan’s internal control over financial reporting. Accordingly, we
express no such opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles used and significant estimates made by
management, and evaluating the overall financial statement presentation. We believe that our audits provide a
reasonable basis for our opinion.
In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of The AES Corporation Retirement Savings Plan at December 31, 2016 and 2015, and the changes in its
net assets available for benefits for the year ended December 31, 2016, in conformity with U.S. generally accepted
accounting principles.
The accompanying supplemental schedule of assets (held at end of year) as of December 31, 2016 has been subjected
to audit procedures performed in conjunction with the audit of The AES Corporation Retirement Saving Plan’s
financial statements. The information in the supplemental schedule is the responsibility of the Plan’s management. Our
audit procedures included determining whether the information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental schedule. In forming our opinion on the information, we evaluated whether
such information, including its form and content, is presented in conformity with the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974. In our
opinion, the information is fairly stated, in all material respects, in relation to the financial statements as a whole.
/s/ Ernst & Young LLP

Tysons, Virginia
June 29, 2017
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THE AES CORPORATION RETIREMENT SAVINGS PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
DECEMBER 31, 2016 AND 2015 

December 31,
2016 2015

INVESTMENTS AT FAIR VALUE $345,375,652 $323,050,071
RECEIVABLES:
Notes receivable from participants 5,041,070 5,388,867
Participant contributions 308,037 320,943
Employer contributions 7,693,265 352,571
Receivables for securities sold 29,713 17,164
Total receivables 13,072,085 6,079,545
NET ASSETS AVAILABLE FOR BENEFITS $358,447,737 $329,129,616
See accompanying notes to financial statements.
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THE AES CORPORATION RETIREMENT SAVINGS PLAN
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED DECEMBER 31, 2016
ADDITIONS:
Contributions:
Participant (including rollover contributions of $1,445,592) $12,755,267
Employer 14,254,788
Total contributions 27,010,055
Net appreciation in fair value of investments 29,892,730
Interest income from notes receivable from participants 202,627
Investment interest and dividends 7,046,921
Total additions 64,152,333
DEDUCTIONS:
Benefits paid to participants (34,538,192 )
Administration expenses (296,020 )
Total deductions (34,834,212 )
INCREASE IN NET ASSETS 29,318,121
NET ASSETS AVAILABLE FOR BENEFITS:
Beginning of year 329,129,616
End of year $358,447,737
See accompanying notes to financial statements.
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THE AES CORPORATION RETIREMENT SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS
AS OF DECEMBER 31, 2016 AND 2015, AND FOR THE YEAR ENDED DECEMBER 31, 2016
1.   PLAN DESCRIPTION
The AES Corporation Retirement Savings Plan (the “Plan”), formerly named The AES Corporation Profit Sharing and
Stock Ownership Plan, was established on April 1, 1989. The following description of the Plan provides only general
information. Participants should refer to the Summary Plan Description for a more complete description of the Plan’s
provisions.
General — The Plan is a defined contribution plan covering substantially all full-time and part-time employees of The
AES Corporation (the “Company” or “AES”) and its participating subsidiaries. The Plan is subject to the provisions of the
Employee Retirement Income Security Act of 1974, as amended (“ERISA”). New employees are immediately able to
participate in the Plan.
Contributions — Participants may make pre-tax contributions up to 20% of their annual compensation as well as
after-tax contributions subject to annual maximum limits determined by the Internal Revenue Service (the “IRS”).
The Company matches up to 5% of each participant’s annual compensation, as defined by the Plan, subject to the
annual maximum determined by the IRS. Matching contributions, which are non-participant directed, are made by the
Company in the common stock of AES.
In addition, unless otherwise provided under the Plan, the Company may make discretionary profit sharing
contributions to the Plan that are allocated to a participant’s account, on the basis of the participant’s compensation, as
defined by the Plan, up to an annual maximum determined by the IRS. Profit sharing contributions are also made in
the Company’s common stock and are non-participant directed. The Company contributed 5% of employees’
compensation as a profit sharing allocation for the year ended December 31, 2016.
Participant Accounts — Each participant’s account is credited with the participant’s and the employer’s contributions, the
earnings on investments in the participant’s account, and dividends on AES common stock. The benefit to which a
participant is entitled is the vested portion that can be provided from the participant’s account.
Vesting — Participants are immediately vested in their pre-tax, after-tax and matching contributions including earnings
thereon. Vesting in employer profit sharing contributions is based on the years of credited service. A participant vests
20% per year of service and is fully vested after five years of credited service or upon attainment of normal retirement
age.
Notes Receivable from Participants — Notes receivable from participants represent participant loans that are recorded at
their unpaid principal balance plus any accrued but unpaid interest. Interest income on notes receivable from
participants is recorded when it is earned. Participants may obtain up to three loans from the Plan in aggregate
amounts up to the lesser of (a) $50,000 or (b) 50% of a participant’s vested account balance. The loans are
collateralized by the balance in the participant’s account and bear a fixed interest rate, based on the federal prime
lending rate plus 1/2%, determined at the commencement of the loan. Interest on all loans is allocated to the
participant’s account from which the loan was funded. Principal and interest are paid ratably through payroll
deductions. Interest rates on outstanding loans as of December 31, 2016, ranged from 3.75% to 8.75% with maturities
ranging from 2017 to 2026.
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 amount in common stock of AES, cash
or a combination of both, equal to the value of the participant’s vested account balance, or (ii) receive benefits
in monthly, quarterly, semiannual or annual installments over a period not to exceed the shorter of 25 years or
the participant’s life expectancy.
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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.
At December 31, 2016 and 2015, there were benefits due to participants who had withdrawn from participation in the
Plan of $727 and $49,027, respectively, that were payable and not yet disbursed at year-end.
Forfeitures — At December 31, 2016 and 2015, forfeited nonvested account balances totaled $444,678 and $513,675,
respectively. Additional forfeitures resulting from nonvested accounts of participants terminated during the year ended
December 31, 2016 were $418,373. During the year ended December 31, 2016, employer contributions were reduced
by $286,554 that was reallocated from forfeited nonvested accounts. Forfeited nonvested accounts were used to pay
Plan administration expenses of $280,927.
Voting Rights — The Plan provides that each participant is entitled to direct the Trustee as to the manner in which
voting rights are exercised with respect to shares of employer stock allocated to his or her account. The Trustee does
not vote any allocated shares for which timely instructions have not been given by a participant. The Plan provides
that voting rights with respect to unallocated shares will be exercised in the same manner and proportion that voting
rights are exercised with respect to shares allocated to participants’ accounts.
Investments — The Plan is intended to constitute a Section 404(c) plan within the meaning of ERISA Section 404(c) and
the regulations issued thereunder. These regulations provide relief from certain fiduciary liability to fiduciaries of
individual account plans that (i) provide participants a broad range of investment alternatives and (ii) allow
participants to exercise independent control over the investment of the assets in their individual accounts.
Under the terms of the Plan, participants can choose to invest their contributions in AES common stock or various
mutual funds. Participants also have the option of establishing a self-directed account which is invested pursuant to
their instructions. As noted in Contributions above, the Company’s contributions are initially made in AES common
stock.
Plan Termination — Although it has not expressed any intent to do so, the Company has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions set forth in ERISA. In the
event that the Plan is terminated, participants would become 100% 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 is 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 — In January 2016, the Plan was amended to designate the investment in AES common stock as an
Employee Stock Ownership Plan ("ESOP"). Cash dividends paid to the ESOP shall be distributed to participants or
reinvested in AES common stock and allocated to the participant's account. In addition, the amendment eliminated
provisions that were no longer applicable and clarified other provisions of the Plan. This amendment was effective as
of January 1, 2016 and it does not have a significant impact to the costs incurred or benefits available under the Plan.
In December 2016, the Plan was amended to increase the maximum percentage of a participant's elective contribute
rate from 20% to 50%; provide automatic enrollment for employees hired on or after March 17, 2017; provide a
one-time deferral increase of 1% of a participant's compensation, effective on April 1, 2017, for participants
contributing 0% as of that date; provide an annual escalation of the elective contribute rate in 1% increments to a
maximum of 10%; and change the medium for employer matching contributions from employer stock to cash. This
amendment was effective as of January 1, 2017.
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.
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Payment of Benefits — Benefits are recorded when paid.
Fair Value — Fair value, as defined in the fair value measurement accounting guidance, is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date, or exit price. The Plan applies the fair value measurement accounting guidance to determine the
fair value of investments. This guidance requires the use of the principal or most advantageous market from the
perspective of the reporting entity. Fair value, where available, is based on observable quoted market prices. Where
observable prices or inputs are not available, several valuation techniques are applied. The process involves varying
levels of judgment, the degree of which is dependent on the price transparency of the instruments or market and the
instruments’ complexity.
To increase consistency and enhance disclosure of the fair value of financial instruments, the fair value measurement
accounting guidance contains a fair value hierarchy to prioritize the inputs used to measure fair value into three
categories. A financial instrument’s level within the fair value hierarchy is based on the lowest level of input
significant to the fair value measurement, where Level 1 is the highest and Level 3 is the lowest. The three levels are
defined as follows:
Level 1 — unadjusted quoted prices in active markets accessible by the reporting entity for identical assets or liabilities.
Active markets are those in which transactions for the asset or liability occur with sufficient frequency and volume to
provide pricing information on an ongoing basis.
Level 2 — pricing inputs other than quoted market prices included in Level 1 that are based on observable market data,
that are directly or indirectly observable for substantially the full term of the asset or liability. These include quoted
market prices for similar assets or liabilities, quoted market prices for identical or similar assets in markets that are not
active, adjusted quoted market prices, inputs from observable data such as interest rate and yield curves, volatilities or
default rates observable at commonly quoted intervals or inputs derived from observable market data by correlation or
other means.
Level 3 — pricing inputs that are unobservable, or less observable, from objective sources. Unobservable inputs should
only be used to the extent observable inputs are not available. These inputs maintain the concept of an exit price from
the perspective of a market participant and should reflect assumptions of other market participants.
The carrying amount of financial assets not measured at fair value on a recurring basis, including participant and
employer contributions receivable, receivables for securities sold, and participant loans, approximates their fair value.
Investments and Revenue Recognition — The Plan’s investments are stated at fair value. Money market and other mutual
funds are stated at their quoted market prices. All Plan investments are actively traded in an open market to support
classification of the fair value measurement as Level 1.
Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on an accrual basis.
Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) includes the Plan’s realized and
unrealized gains and losses on investments bought and sold as well as those held during the year.
3.   INVESTMENTS
All of the Plan's investments are measured at quoted market prices in active markets for identical assets (Level 1). The
following tables set forth the Plan’s investments by type:

December 31,
2016 2015

The AES Corporation Common Stock $67,906,416 $62,471,960
Money Market Funds 23,164,953 22,558,573
Mutual Funds (1) 219,670,304 202,021,916
Self-Directed Investments 34,633,979 35,997,622
Total investments $345,375,652 $323,050,071
(1) 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, 2016.
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, 2016 and 2015, the closing quoted price of the Company’s
common stock was $11.62 and $9.57 per share, respectively.

Edgar Filing: AES CORP - Form 11-K

10



6

Edgar Filing: AES CORP - Form 11-K

11



The following table sets forth the significant components of the changes in net assets relating to the Company's
common stock, a non-participant directed investment:

AES
Corporation
Common
Stock

Beginning net asset balance $62,471,960
Contributions 7,145,745
Dividends and interest 304,626
Net appreciation in fair value of investments 15,952,186
Benefits paid to participants (6,204,379 )
Transfers to other plan investments (11,757,629 )
Administrative expenses (6,093 )
Ending net asset balance $67,906,416
4.  RELATED PARTY AND PARTY-IN-INTEREST TRANSACTIONS
Notes receivable from participants includes 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—Plan Description for additional information regarding notes
receivable from participants.
In the ordinary course of business, participants invest in various investment options determined by the AES
Corporation Retirement Savings Plan Committee. These investment options are based on the recommendations of the
Plan’s investment advisor, an unrelated party, and include investment options offered by the Plan Trustee. Under
ERISA rules, these transactions are not prohibited and they qualify as exempt party-in-interest transactions.
Additionally, at December 31, 2016 and 2015, the Plan held 5,843,926 and 6,527,895 shares, respectively, of AES
common stock, the sponsoring employer, with a cost basis of $60,854,163 and $71,245,861, respectively.
5.  TAX STATUS
The Plan received a determination letter from the IRS dated February 20, 2014, stating that the Plan is qualified under
Section 401(a) of the Internal Revenue Code (the “Code”) and, therefore, the related trust is exempt from taxation. In
February 2016 the Plan requested an updated determination letter. The review process is currently ongoing. 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. Once qualified, the Plan
is required to operate in conformity with the Code to maintain its qualified status. The Plan Administrator has
indicated that it will take the necessary steps, if any, to bring the Plan's operations into compliance with the Code.
Accounting principles generally accepted in the United States require plan management to evaluate uncertain tax
positions taken by the Plan. The financial statement effects of a tax position are recognized when the position is more
likely than not, based on the technical merits, to be sustained upon examination by the IRS. The Plan Administrator
has analyzed the tax positions taken by the Plan, and has concluded that as of December 31, 2016, there are no
uncertain positions taken or expected to be taken. The Plan has recognized no interest or penalties related to uncertain
tax positions. The Plan is subject to routine audits by taxing jurisdictions; however, there are currently no audits for
any tax periods in progress.
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, 2016 was approximately $67,906,416, which exposes the Plan to concentration risk.
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7.  RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500
The following is a reconciliation of Net Assets Available for Benefits and Changes in Net Assets Available for
Benefits per the financial statements to the Form 5500 as of, and for the years ended, December 31, 2016 and 2015:

December 31,
2016 2015

Statement of Net Assets Available for Benefits:
Net assets available for benefits as stated in the financial statements $358,447,737 $329,129,616
Less: Benefit claims payable at end of period 727 49,027
Net assets available for benefits as stated on Form 5500, at fair value $358,447,010 $329,080,589
Statement of Changes in Net Assets Available for Benefits:
Increase (Decrease) in net assets per the financial statements $29,318,121 $(52,876,465 )
Add: Benefit claims payable at beginning of period 49,027 242,761
Less: Benefit claims payable at end of period 727 49,027
Net Increase (Decrease) as stated on Form 5500 $29,366,421 $(52,682,731 )
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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, 2016
(a)(b) (c) (e)

Identity of Issuer, Borrower, Lessor, or
Similar Party

Description of Investment Including Maturity Date, Rate of
Interest, Collateral, Par or Maturity Value

Current
Value

* The AES Corporation Common Stock, 5,843,926 shares $67,906,416
Vanguard Extended Market Index Fund, 281,965 shares 20,504,524
Vanguard Institutional Index Fund, 187,174 shares 38,151,637
Vanguard Morgan Growth Admiral Fund, 190,772 shares 14,395,662
Vanguard Small Cap Growth Index Fund, 188,829 shares 7,075,429
Vanguard Target Income Retirement Fund, 128,260 shares 1,643,005
Vanguard Total Bond Market Index Fund, 944,251 shares 10,056,274
Vanguard Total International Stock Index Fund, 67,429 shares 6,641,758
Vanguard 2010 Target Retirement Fund, 58,984 shares 1,494,652
Vanguard 2015 Target Retirement Fund, 138,278 shares 2,006,412
Vanguard 2020 Target Retirement Fund, 217,271 shares 6,140,086
Vanguard 2025 Target Retirement Fund, 320,900 shares 5,246,716
Vanguard 2030 Target Retirement Fund, 190,476 shares 5,561,890
Vanguard 2035 Target Retirement Fund, 285,749 shares 5,069,186
Vanguard 2040 Target Retirement Fund, 187,217 shares 5,655,834
Vanguard 2045 Target Retirement Fund, 256,284 shares 4,841,201
Vanguard 2050 Target Retirement Fund, 61,782 shares 1,877,564
Vanguard 2055 Target Retirement Fund, 25,157 shares 827,923
Vanguard Federal Money Market Fund, 22,607,882 shares 22,607,882

BlackRock Global Allocation Fund, Institutional, (Class I), 1,108,141
shares 20,256,812

BlackRock Basic Value Fund, Institutional, (Class I), 759,059 shares 19,242,136
Lazard Emerging Markets Fund, 242,558 shares 3,871,232
MFS Research International R5 Fund, 510,688 shares 7,736,930
Bank of America Columbia Small Cap Value II Fund, 594,553 shares 10,850,600
Metropolitan West Total Return Bond Fund, 2,070,922 shares 20,522,841
T. Rowe Price Government Fund 557,071
Self-Directed Investments 34,633,979

* Participant Loans Interest (3.75% - 8.75%), Maturity (2017 - 2026) 5,041,070
TOTAL $350,416,722

*Transactions in these items are considered to be exempt party-in-interest transactions under ERISA rules.
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SIGNATURE
The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who
administer the employee benefit plan) have duly caused this annual report to be signed on its behalf by the
undersigned thereunto duly authorized.
THE AES CORPORATION

BY:/s/ TISH MENDOZA
Tish Mendoza
Chair, AES Corporation Retirement Savings Plan Committee

Date: June 29, 2017 
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