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Dear Mr Rogan
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This is in regard to your letter dated February 212012 conceming the shareholder

proposal submitted by Trillium Asset Management LLC on behalf ofThe Equity

Foundation for inclusion in Aflacs proxy materials for its upcoming annual meeting of

security holders Your letter indicates that the proponent has withdrawn the proposal and

that Aflac therefore withdraws its December 142011 request for no-action letter from

the Division Because the matter is now moot we will have no further comment

Copies of all of the correspondence related to this matter will be made available

on our website at hup//www.sec.govIdivision/corpfinIcf-noactionJI4a-8.shtml For

your reference brief discussion of the Divisions informal procedures regarding

shareholder proposals is also available at the same website address

cc Jonas Kron

Trillium Asset Management J.LC

iln41lmwpci

Sincerely

Matt McNair

Attorney-Adviser

J--..------fl..-
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VIA E-MAIL shareholderproposaIssec.gov

U.S Securities and Exchange Commission

Division of Corporation Finance

Office of the Chief Counsel

IOOF Street N.E

Washington D.C 20549

RE Aflac Incorporated Supplement to Letter Dated

December 142011 Relating to Shareholder

Proposal of Trillium Asset Management LLC

Ladies and Genilemen

refer to my letter dated December 142011 on behalf of our client Aflac

Incorporated Aflac pursuant to which Aflac requested that the Staff of the

Division of Corporation Finance of the Securities and Exchange Commissionconcur

with Aflacs view that the shareholder proposal and supporting statement the

Proposal submitted by Trillium Asset Management LLC Trilliumon behalf

of The Equity Foundation the Proponent may be properly omitted from the

proxy materials to be distributed by Aflac in connection with its 2012 annual

meeting of shareholders

Attached hereto as Exhibit is letter dated February 202012 from

Shelley Alpemof Trillium stating that the Proponent has withdrawn the Proposal

Accordingly Aflac hereby withdraws its request for no action relief relating to the

Proposal

If you have any questions with respect to this matter please telephone me at

202 371-7550



U.S Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

February2l2012

Page

Very truly yours

Michael Rogan

Enclosure

cc Jonas Kron Trillium Asset Management LLC

key Loudermilk Executive Vice President General Counsel and Corporate

Secretary Aflac Incorporated
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February 202012

Matt Loudermilk

AFLAC

Worldwide Headquarters

1932 Wynnton Road

Columbus GA 31999

Dear Mr Loudermilk

On behalf of our client The Equity Foundation Trilliumhereby withdraws the 14a8 proposal addressing

equal benefits for AFLAC employees

As indicated by my colleague Jonas Kron in previous communication the Equity Foundation

represented by Trillium will continue its sponsorship of the floor proposal which we sent to the

company on January 31 2012 designated representative will appear to present this proposal at

Aflacs 2012 annual meeting

Mr Kron is out of the country until February 292012 with sporadic access to email Please copy me on

any communications to him until he returns to the office on that date

Sincerely

Shelley Alpern

Vice President

Trillium Asset Management LLC

711 Atlantic Avenue

Boston MA 02111

617 292-8026 248

salpern@trllliuminvest.com
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VIA EMAIL shareholderproposalssec.gov

Securities and Exchange Commission

Office of Chief Counsel

Division of Corporation Finance

450 Fifth StTeet N.W
Washington D.C 20549

RE Aflac Incorporated Shareholder Proposal Submitted by

Trillium Asset Management LLC Securities Exchange

Act of 1934Rule 14a-8

Ladies and Gentlemen

Pursuant to Rule 14a-8j promulgated under the Securities Exchange Act of

1934 as amended we are writing on behalf of our client Aflac Incorporated

Georgia corporation Aflac or the Company to request that the Staff of the

Division of Corporation Finance the Staff of the Securities and Exchange

Commission the Commission concur with Aflacs view that for the reasons

stated below it may exclude the shareholder proposal and supporting statement the

Proposal submitted by Trillium Asset Management LLC Trillium on behalf

of The Equity Foundation the Proponent for inclusion in the proxy materials to

be distributed by Aflac in connection with its 2012 annual meeting of shareholders

the 2012 proxy materials

In accordance with Section of Staff Legal Bulletin No 14D November

2008 this letter and its attachments are being emailed to the Staff at

shareholderproposalssec.gov In accordance with Rule 14a-8j copy of this

letter and its attachments is being sent simultaneously to Trillium on behalf of the

Proponent as notice of Aflacs intent to omit the Proposal from the 2012 proxy

materials
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The Proposal

The Proposal which is dated November 17 2011 requests that the following

matter be submitted to vote of the shareholders at the Companys 2012 Annual

Meeting of Shareholders

RESOLVED Shareholders request that the company report to

shareholders within six months at reasonable cost and excluding

confidential information on its policies and practices for providing

domestic partner benefits as part of its senior executive

compensation packages

Aflac received the Proposal accompanied by cover letter from the

Proponent on November 18 2011 collectively the Proposal Letter copy of

the Proposal Letter is attached hereto as Exhibit

Basis for Exclusion

As discussed more fully below we have advised Aflac that the Proposal may
be properly omitted from the 2012 proxy materials

pursuant to Rule 14a-8b because the Proponent has not demonstrated

eligibility to submit proposal

pursuant to Rule 14a-8i7 because the Proposal deals with matter relating

to Aflacs ordinary business operations and

pursuant to Rule 14a-8iX3 because the Proposal is contrary to the

Commissions proxy rules including Rule l4a-9 which prohibits materially

false or misleading statements in proxy soliciting materials

UI The Proposal May Be Omitted Under Rule 14a-8b1 Because the

Proponent Has Not Established Ownership of the Required Shares for at

Least One Year by the Date Proponent Submitted the Proposal

Rule 14a-8b1 provides that to be eligible to submit proposal the

proponent must have continuously held at least $2000 in market value or 1%of the

companys securities entitled to be voted on the proposal at the meeting for at least

one year by the date the proponent submits the proposal Rule 14a-8b2i
provides that shareholders who are not registered holders and who do not file

Schedules l3D or 130 or Forms 34 or which includes the Proponent must

prove their eligibility by submitting written statement from the record holder of
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the proponents securities verifying that at the time the proponent submitted the

proposal the proponent continuously held the securities for at least one year

Staff Legal Bulletin No 14 SLB 14 July 13 2001 makes clear that the

written statement must provide proof of continuous ownership at the time the

proposal is submitted

If shareholder submits his or her proposal to the company on

June does statement from the record holder verifying that the

shareholder owned the securities continuously for one year as of May
30 of the same year demonstrate sufficiently continuous ownership of

the securities as of the time he or she submitted the proposal

No shareholder must submit proof from the record holder that the

shareholder continuously owned the securities for period of one year

as of the time the shareholder submits the proposal

The requirement that the proponent demonstrate ownership of the securities for

period of one year through and including the date that the proposal was submitted

was again emphasized in the recently issued Staff Legal Bulletin No 14F CF
SLB 14F October 18 2011

Rule 14a-8b requires shareholder to provide proof of ownership

that he has continuously held at least $2000 in market value or 1%
of the companys securities entitled to be voted on the proposal at the

meeting for at least one year by the date you submit the proposal

emphasis added We note that many proof of ownership letters do

not satisfy this requirement because they do not verify the

shareholders beneficial ownership for the entire one-year period

preceding and including the date the proposal is submitted

The Proposal Letter is dated November 172011 The Proposal Letter notes that the

Proponent holds more than $2000 in Company stock but did not contain written

statement from the record holder regarding the Proponents ownership On

November 292011 letter Exhibit was sent via Federal Express to Trillium

informing it of the requirement to submit written statement from the record holder

verifying the Proponents continuous ownership of the requisite amount of Company

stock as required by Rule 14a-8 The letter also enclosed copy of Rule 14a-8

Trillium on behalf of the Proponent responded via letter dated December 2011

Exhibit The letter attached statement from the Proponent dated November 15

2011 asserting that the Proponent is the beneficial owner of more than $2000 in

Company stock that it has continuously held for more than one year The letter also

attached letter the Brokerage Statement from Charles Schwab Co Charles
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Schwab participant in the Depository Trust Company dated December 2011

indicating that Charles Schwab holds as custodian for the Proponent 80 shares of

Aflac common stock The Brokerage Statement also indicates that 80 shares had

been held in the Proponents account continuously for one year prior to November

172011

The Brokerage Statement is insufficient to establish ownership under 14a-

8bX2i because the Brokerage Statement does not establish that the Proponent

owned the required shares continuously for period of one year preceding and

including the date the Proposal was submitted The Brokerage Statement indicates

that the Proponent owned the required shares continuously for one year prior to

November 172011 but it is silent as to whether the required shares were

continuously held for the entire one-year period preceding and including November

172011 the date on which the Proponent submitted the Proposal As noted above
the Staff stated in SLB 14F that proof of ownership letter does not satisfy the

requirements of 14a-8b if it does not verify the shareholders beneficial ownership

for the entire one-year period preceding and including the date the proposal is

submitted emphasis added Trillium is regular participant in the shareholder

proposal process and should therefore be held to strict compliance with the

Commissions rules on proof of ownership particularly in this case where the Staff

has so recently provided specific guidance on the defect in the Proponents proof of

ownership Thus the Company believes that it may properly omit the Proposal

pursuant to Rule 14a-8b from its 2012 proxy materials

IV The Proposal May Be Omitted Under Rule 14a-8i7 Because the

Proposal Deals With Matter Relating to Aflacs Ordinary Business

Operations

Rule 14a-8iX7 permits the Company to exclude proposal from its proxy

materials on the ground that it deals with matter relating to the Companys ordinary

business operations The Proponent seeks to require the Company to report on its

policies and practices for providing domestic partner benefits to senior executives

The release accompanying the 1998 amendments to Rule 14a-8 states that

general underlying policy of ordinary business exclusionj is.. to confme the

resolution of ordinary business problems to management and the board of directors

since it is impracticable for shareholders to decide how to solve such problems at an

annual shareholders meeting Release No 34-40018 May 21 1998 the

Release in addition the Release states that certain tasks are so fundamental to

managements ability to run company on day to day basis that they could not as

practical matter be subject to direct shareholder oversight including

management of the workforce Employee benefits are clearly an activity that falls

under the realm of the Companys ordinary business operations are routine aspect
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of managing the workforce and not matter which is appropriate for direct

shareholder oversight Therefore the Proposal may be excluded from the 2012 proxy

materials under Rule 14a-8iX7 which is consistent with the Staffs prior no action

letters on shareholder proposals related to employee benefits See

Communications Inc January 2004 proposal to exclude unmarried sexual

partners from health care plans The Boeing Co. February 72001 proposal

concerning same-sex employees benefits Xerox Corp March 31 2000 proposal

relating to providing employees with competitive compensation and benefits and

International Business Machines Corp. January 15 1999 proposal concerning

medical benefits coverage for friends of employees In particular the Staff has

previously agreed that companies can exclude proposals which concern the provision

of domestic partner benefits to highly paid executives See ATT Corp February

25 2005 proposal to discontinue domestic partner benefits for highly paid

executives ATT
We acknowledge that the Proponent has structured the Proposal to be limited

to senior executives presumably in light of the Staffs reaffirmation in Staff Legal

Bulletin No 14A SLB 14A July 12 2002 of its longstanding position that

shareholder proposals related only to senior executive compensation are not

excludable under Rule 14a-8iX7 However prior to and since the issuance of SLB

14A the Staff has consistently recognized employee benefits whether for senior

executives or otherwise as an ordinary business matter See ATT

The Proposals limitation to senior executives also appears to be an attempt

to avoid the l4a4i7 exclusion by disguising the Proponents actual agenda

which is to obtain benefits for the domestic partners of employees at all levels under

the cloak of executive compensation The Proponent puts forth number of

arguments in favor of the Proposal e.g that providing benefits to domestic

partners involves minimal costs that it sends message of respect and inclusion and

that it may provide an edge in recruitment and retention that do not apply any more

to companys senior executives than to its employees in general Indeed as

disclosed in the Companys proxy statement for the 2011 Annual Meeting of

Shareholders the Companys senior executives are eligible to participate in the same

Company employee benefit programs and on the same basis as all of the

Companys other salaried employees In addition the statistical information provided

in the Proposal appears to concern companies which have offered domestic partner

benefits to all of their employees not just to senior executives

As further evidence of the Proponents actual agenda the Proponents own

press release concerning the Proposal posted to the Proponents website on

November 17 2011 screen shot of which is attached as Exhibit does not once
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mention management executives or executive compensa1ion.L Nor does the

press release provide any indication whatsoever that the Proposal concerns executive

compensation Rather according to the press release the Proposal press Aflac

on the issue of domestic partner benefits it is clear from the press release that the

Proponents actual agenda is to pressure Aflac into offering benefits for domestic

partners for all employees not just for senior executives

The Staff has often recognized proponents attempts to dress up an otherwise

defective proposal as something else For instance in International Business

Machines Corp. February 1980 the Staff stated In the Divisions view despite

the fact that the proposal is drafted in such way that it may relate to matters which

may be of general interest to all shareholders it appears that the proponent is using

the proposal as one of many tactics designed to redress an existing grievance against

the Company See also Union Pacific Corp January 312000 and Dow Jones

Co. Inc January 24 1994 Similarly the Staff has permitted the omission of

proposals to tic executive compensation or stock option plans to specific dividend

goals as relating to specific amounts of dividends under Rule 4a-8iX3 rather than

to executive compensation See COM/Energy Services Co. February 14 1997 and

Central Vermont Public Service Corp November 30 1995 We believe that in order

to protect the ordinary business exclusion the Staff should see through the

Proponents attempts to advance proposal concerning employee benefits

consistently recognized by the Staff as an ordinary business matter under the guise

of an executive compensation matter Otherwise proponents could bring virtually

any ordinary business matter to shareholders attention by characterizing it as an

executive compensation matter

The Proposal May Be Omitted Under Rule 14a-8i3 Because the

Proposal Contains Materially False or Misleading Statements

Rule 14a-8iX3 provides that proposal may be omitted if it is contrary to

any of the Commissions proxy rules including l4a-9 which prohibits materially

false or misleading statements in proxy soliciting materials The Proposal contains

number of statements and purported facts that the Company believes are materially

false and misleading

The supporting statement of the Proposal offers information concerning

domestic partner benefits policies at Fortune 500 companies and cites certain

insurance companies that have domestic partner benefits policies However the cited

statistics appear to reflect the percentage of Fortune 500 companies that offer

domestic partner benefits to all of their employees rather than merely to senior

See htpJ/www.etyfoundaion.orgfequit-pushes-aflac-to.offdomestlc.panership-benefits
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executives Similarly the insurance companies cited as having domestic partner

policies appear to provide domestic partner benefits to all employees The

Proponents use of these figures is deeply misleading given that the Proposal

ostensibly concerns employee benefits for senior executives rather than employee
benefits generally

The Proposal does not offer one shred of evidence that any company

anywhere has adopted domestic partner benefits policies for only its senior

executives Yet the Proposal is calculated to give shareholders the impression that if

Afiac adopts policy of offering domestic partner benefits to only senior executives

it would be joining the majority of Fortune 500 companies in so doing The

Proponent has performed bait and switch by offering statistics and information

concerning benefits provided to employees at all levels in support of proposal that

ostensibly concerns executive compensation The result is materially misleading

supporting statement which may lead the reader to believe that Fortune 500

companies commonly offer domestic benefits policies to executives only without

providing any evidence that this is the case

VI Conclusion

Based upon the foregoing analysis we respectfully request that the Staff

concur that it will take no action if Afiac excludes the Proposal from its 2012 proxy

materials Should the Staff disagree with the conclusions set forth in this letter or

should any additional information be desired in support of Afiacs position we
would appreciate the opportunity to confer with the Staff concerning these matters

prior to the issuance of the Staffs response Please do not hesitate to contact the

undersigned at 202 371-7550

Verytrulyy

Michael Rogan

Enclosures

cc Jonas Kron TrilliumAsset Management LLC

Joey Loudermilk Executive Vice President General Counsel and Corporate

Secretary Afiac Incorporated
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TRILLIUM MGEMNT TiHium Asset Management corporadon

In vesting for Bttr Wodd 5hc 82 www.triltiumtrwest.com

November 172011

Corporate Secretary

Alac Incorporated

Worldwide Headquarters

1932 Wynnton Road

Columbus GA 31999

Dear Corporate Secretary

Thilium Asset Management LLC Trillium is an investment firm special timg in sustainable

and responsible investing We currently manage approximately $900 millionfor institutional and

individual clients

am hereby authorized to notify you of our intention to file on behalf ofour dient the Equity

Foundation the enclosed shareholder proposal at AflÆcIncorporated AFL This proposal is

submitted fbr inclusion in the 2012 proxy statement in accordance with Rule 14e-8 ofthe

Geseral Rules and Regulations of the Securities and Exchange Act of 1934 17 C.F.R

240.14a-8 Trilliumsubmits this proposal on behalf of our client who is the beneficial owners

per Rule 14a-8 ofmore than $2000 worth of AFL common stock acquired more than one year

prior to todays date Our client will remain invested in this position through the date of the

companys 2012 annual meeting Docwnentation of ownership will be forthcoming We will

send representative to the stockholders meeting to move the proposal as requiredby the

Securities and Exchange Commission rules

Please direct any communications to myself at our Boston address via fax at 617-482-6179 via

telephone at 503-592-0864 or via email atjkron@trilhiwninvestoom

We appreciate yow attention to this matter

Sineerely

Jonas Kron

Enclosure
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Report oe Deesc Partner Benefits Sensor Execuilvat

WHEREAS

costs ssociatei with senior executive ovcr rtiand far-reaching Replacement coSts to

company can reach up to 250% of an executives emnial salary

The proponents believe that companies who choose to discthninate in the extension of benefits gain

competitive edge in executive recruitment and tetentlon The equal provision of benefits scuds message

of
respect

and inclusion and conveys tangible corninitmentlo the principle that equal work deserves

equal pay

If Aflac extends domestic partner beuef1t to its executIves Or employees this policy is not publicly

accessible Companies in the insure Industry that do have domestic penner policies Include Aetna

MG Chubb The Hartford INCI North Amerios MetLifo Nationwide Unmn State Farm and others

Eighty-three percent of the Pntune 100 provided domestic partner benefits to employees in 2011 up flom

64% in 2004 growing proportion of the Fortune 500 also provided them in 2011 5$%from 40% in

2004 According to 2005 Hewitt Associates study 64% of companies who offered domestic partner

benefits to same-sex partners found that r1atrd expenses rose no more than percart 18% experIenced

financial impacts of 2% or less and only 5% saw coats risc 3% orgreater See
J/www Jim orWscs 9neflts-tiJitin

RESOLVED Shareholders request that the company report to shareholders within six months at

reasoesbic cost and excluding confidential information on its policies and practices for providing

domestic partner benefits as pert of Its senior executive compensation packages

SUPPORTING STATEMENT

Fansily-flicudly benefits have become an important clement of company strategies to address issues of

work-bk balance and recruitment and retention We believe that companies offering family-friendly

benefits profit from more positive public image and front factors such as Increased recnaimtcnt and

ret.ention improved productivity and morala and improved quality of work-bk that leads to reduced

absenteeisn turnover and stress

Tho report should address the extension of santo-sex domestic
partner benefits to senior executives in the

Ibilowing areas

icaith flta.medicaJ dental vision dependent coverage and COBRA benefits continuation

Retirement benefits such as hesithoate pension plans and 4Olkas

Benefits that extend to married couples such as baeaventent leave rclocalicnflsavel assistance

education and tuition assistance adoption assistance credit union membership disability and life

insurance and enuployce discounts
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Attention Jonas Kron

TrilliumAsset Management LW
711 Atlantic Avenue

Boston MA 02111-2809

RE Notice of Deficiency

Dear Mr Kron

am writing on behalf of Mac Incorporated Aflac to acknowledge

receipt on November 182011 of the shareholder proposal the Proposal you
submitted to Aftac on behalf of your client the Equity Foundation your Client
pursuant.to Rule 14a-8 under the Securities Exchange Act of 1934 as amended for

inclusion in Aflacs proxy materials for the2012 Annual Meeting of Stockholders

the Annual Meeting Under the proxy rules ofthe Securities and Exchange
Conunission the SEC in order to be eligible to submit proposal for the Annual

Meeting proponent must have continuously held at least $2000 in market value of

Macs common stock for at least one year prior to the date that the proposal is

submittcd In addition the proponent must continue to bold at least this amount of

stock through the date of the Annual Meeting For your reference copy of Rule

14a-8 is attached to this letter as Exhibit

Aflacs records indicate that your Client is not registered holder of Aflac

common stock Please provide written statement to Altec from the record holder of

your Clients shares and participant in the Depository Trust Company DIC
verifying that at the time you submitted the Proposal your Client had beneficially

held the requisite number of shares of Aflac common stock continuously for at least

one year For additional information regarding the acceptable methods of proving

your Clients ownership of the minimum number of shares of Aflac common stock

please see Rule 4a-8bX2 in Exhibit The SEC rules require that the
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meeting bet year or lia changed the data oils mesting lot this year more then 30 days from last years meeting you mo usualy

rd thdsadoie to one of th company qua.t.r$y reports on Farm 10-0 3249.308a of this dmptec or in sliarshober reports ci

heasbearO companles raider 5270.304-1 of this drapter of the lnveebsbm Company Ant ci 1940 Ui order avoid controversy

shareholders should submk theti proposab by means includIng alecfronlc means dub pemil Via.n to prove th dale ctdsfoery

The deadline toIeutcied in the loiowWIg manner If the proposal Issitrnii.d Vera reguledy scheduled annual mittog ma
proposal neat be recehad it companys prinoipel exeaalws oMoss not lass then 120 calendar days before the dale ci the

companys prosy slVremant r1to shareholders in connection with the previous years ainuil msduig However If the

company not hold on annual meeting the prevIous year or If the data ci Vito yeas snnual meeting lies been changed by more



than 30 days from the dale of the previous yusis m.alkig than the dssdlns toe mosanable des befor the company bsgtos to

pM end send is proory matsdals

lfj are iib your proposal bra mealirig ci shcldsrs other then regUlarly schsdulsd amiiaI me.11ug the dsoo11toe

IS re onablsthne bsfoeth company begins to pns and send proxy motretws

Qusstfo Whal to baiowon of the Ilyor procedural vequflmealsasptwned to answers to Ou01ins through

ot11de aendon The oiiijj may .xduds your proposal but only clan has nosesd you of the proln end you Iw fated

adequately toconsalL Wi 14 calendar days ci receivIng your proposal the conpeny must notIfy you to wlng of any
PIQOSthISI CilbY d10d1t5415 01 the thee kern for your fs.yoee Your rasper. must is puse or

ianaJn4ad afothosdcuky no lalsr than 14 days from the date you romhed the cnpunys nL.Mlon company need not provIde

you audI nodes cia defrclsnqr If lIe dslIolMlq omsiotbe ramedled auth us If you fall tosoa proposal by the ccmpanft
property dsssnniisd deadline If the wopany intends to s3rIde the proposal beer have to rnsks stbn under

S240 14a- and provide you whIr acopy under Question tO below j240 t4e-4

If you laS In your prumom to host the requkad macher of ascisibes through the dale of the meaterg olahamhoNors then the

vdl be psinlad toexebide ad olycur prvposato from is proxy mrIIs lot any m.ellng held in the folowing two calender

ysarn

Qus Who hthe burden 01 persusdlng irs CommIssion or to ateff thal my proposal can is arctoded Excst as

otherwIse noted th burden to the ompanj to darnonafrale thal to arwoed to erdude proposal

It Qu No.11 appear personally .1 the shamhuidars meeting to present the proposal Ehhsr you or your mpmserlstlve

wire to qigitod irodor stale towto present the proposal on your behalf must attend the m.elng to prsssr the proposal Whether

you attend ir m.ainq yourself or send quallbed repiseariadve to the mudkig Ii your place you should mab sure thal you or

your repreasutabus follow the proper elate Jew procedures eisndkrg the mseing andlor presenting your proposal

lith company holds is alia.aholdsi meeting In whole or In pt vIe c.$c media end the cusqienypenviusycuor your

repruasntstlseto psaent your proposal vI such media then you may appear through elsdrcnlc medto redrsr irenvsvsthrgtoths

to appe to parson

If you or your qraillad epreesnteltbs fall to appear and present the proposal without good cause the companywte beparndsd
torordude a11 01 yoC proposal kern Is proxy m.deto for arty meetings held to irS following two ulsndanns

Queadon III have complied wkh the procedural requbements on whit other bulls may aomtrpeny ildyto SKIde my
proposal inropar undsn Jeer tithe proposal is note proper stIs for achon by shareholders under the lees ci Vie

judsolabon of the companys orgenkedort

Note to paragraph 01 Depsndlng on the sullIS melter some proposals are not considered proper troder sttow Willy would

be bkrdWc on the companyliepprovad by shareholders In our experience most proposals that am cut mc nidaMm or

rsquustthst the board 01edors take apscad athcri ire proper under ie tow Mooldkrgly weisS assunre that proposal

afrsd us esixenmendadon or suggsiQn to proper unless th company demorrstrsbs otherwise

btotedonofMsv lithe proposal would If knplsmerit.d caus the company to violele say sate federal onforsign Iewto wlrioh

to subisd

Note to paragraph 02 WeisS not applythhs basis for exduslon to permi onduslon of proposal on grounds that would violate

foran Isis If companci wIth the bor to law

vo1prwcynjss lithe proposal or srçpodlng otsanwot toco..siy to arty of the Commissions proxy Ivies Utekiding

240t4..L which prvhfrto materially fslss or mtoleadlng statemento In proxy scdlk mstedels

Personal pfevance apeda ilproat lithe proposal rebeasto the redress ci personal dalm or grievance agelasi the company
cc any atherperson orlil to dalVnadlo resrln bensilt to you or tofwlhsra personal bcaal.wlh to not shared bytheathar

sharuholdars at large

Rslevancs lithe proposal rebels to cperallorrs which accoiai for toss than percent ciths ccmpsny total ussliat the end 01

Ii most racars decal year and Ion lea then pa cite net earnings and gross sales for Is most recent decal yew and Is not

otherwise algclcardly misled to the compsny$ business

Aieence asnisuilor lIthe company would leak the power or authority to Inphsment the proposal

twmgemerti mrAions If the proposal dsato with maSer relatIng totheconçanys ordinary business opsrellons

ecforMcdofl2 lithe propolal

Would deqiaalhfy nomInee who Is standing for ecbon



Wodd fwiove ector from dice before h4s or her 1mm ed
11 Qussllansihu competence bainuss judgment or chamdsr ci on or mar ncnnsos or edo.s

iv Seslis to kidsjds specAlctodMlusl hi the coirpenys proxy rasledela for atsdian to the board ci dvectorr or

MO. could alioii Via adicomu ci thu iournlng etoiilon ci dlmdors

il11ax os snyspopoaat ilbe proposal tmdiycodkla wib on cliii companys proposto be utthnled to

shuubcteom at the seni muVug

Nate to paragraph companys schmiselon to thu Commission under tide section shocid epedly thu poets 01 conliri with the

Sthafmchopfom.ntod Uthu company has already aubstartlally iloinenled the prcposal

Plato to paragraph 4X10 company may exaludsa sluholdsr propcsel Viii sould pnndds an advisory vole or seal Msaw

advisory votoito appmimth conçenwilon ci macwives diockised pursuurdto kim of Regutoton S-IC 22e.402 ciVil

dialsr or icy suomasorto torn 402 15y.cn.psy vote or Viii mssto Vu frequency of say-onpay vases provided Viii to the

most record shareholder vale rsqcEsd by 24014a41b oltlasdumsr slne year La one two or tiurss yams racstosd

approval of mljazity aivctos coV on thu maSer and the company has adetsd polcyon the frequ.ncy ci say-on-pay voles that

Isconaistord with eta choice of Vu Inajofliy of voles oust to Its maul mews shareholder vets r.qidrsd by 350.t4e-2tb elide

Dopfoaler lithe proposal substentioly dupicates scalier proposal previously submitted to the company by another

propcwli be tocdud to Vu companys proxy muladals for thu swne maedng

Re bmisaicns the propoul deeto w$ subelardhuly thu we. subject muller us another proposal or proposal that has or

have been previously todudsd to the compenys proxy malu4iala within to preostg colander years company may Srdude it

from to proxy matod for aiy meshing held within calendar ysars of the lest tire iwas kidudad ithu proposal received

tess than 3% of the vats If proposed once within the prscatg calender years

Lass than 11% of the vale on its tout submission to sharalioldurs proposed seas previously within Vu pmcadig calender

years or

Lees than 10% ci the vol on its last submission to sherhoMrs 11 proposed three tones or mars previously wiliin the pmcsn
calender yaws aid

13 Spucft anovel of dvwitbedr lithe proposal relates to .p.dflc usiourds ii cash or stodi dlvidsn

Quuiban lOWnM procedures must the company loins If it etendib estluds my proposal 11th cornpanyldandsto
exclude proposal born to prory matwlels 11 must lie to masons with the Commission no Isle than i0alsrtdar days before it lies

is dalinlivu proxy statement and form ci proxy with thu Commission Thu company mtat sitnullunsously pravda you with copy of

to stthwbmon The Commission staff may pemilt the company to mak to sitnisalon toW then ao days beam the company tiles

its dutinitive proxy stalsrnunt and formal proxy lithe company demonstreas good cams formilsiog the deadline

The ccnipenymtat file ito paper copies ci the flowing

The preposat

9An eoçtenalon of why the company baluves Vu may sxctude th proposal wideb should If posside refer lath most recant

appikalls suihodly such as prIor Division isbn butted under Thu rile and

9A suppoiling Opinion ci cormeal when such reasons mu based on milks of Vale or foreign law

it Quesion 11 May submit my own abeemantlo the Canviisalon 1.pcrw to the companys srgran.vda

Yes you may srwi rauporwu but it is cii requited You uhorat byto submi any rsponasto us soapy to Vie company as

soon us possfrle aVer Vie company makes to submission This way the Commission staff wIN havu tons to consider July yoi
srndeslon before ft issues is response You should submit six piper coptos of your response

Qu.sfon 1211th company kdudes my shareholder proposal hi to proxy matmiola win etormetlon about cii mtat it indids

along wV th proposal last

The companys proxy slatomast must halide your rmcis end web. the macbun of the canpanys vothig sucurless

that you hold However Instead olpiculding IbM Wdermallon the capeny may kissed Include stitamenIthati wIN provide the

Infoanelion toaharaholdem prcml1y upon receiving an oral orwvlltan request



The cany to not e.ponste tot the contents of your proposal or po.tin stotomert

Question 13 What can do Vthe ompenj Includes to Is proxy smant reasons why bsisvss shareholders shovid not vote

Wi favor of my propoa and dlsap. with ames of to statements

The C0Aafly may afoOt to Inde In to prosy atstemm masons why ft bstteves shWioldms should vote opsinat your proposal

The osaçisny Is showed to matie aigum.flts mIeng to own of view ust as you may .opmas your own potot of view to your

proposals aupportlnp samenL

Itowsimr If you bsftsve that 1w ponys opposano to your proposal contebro m.totelly fsor mistosdtog alst.mants that

may violate our aithaorl nile 430 14.4 you should pkiuAj send to the Comnson stafl and the company lafler .xyrip
the reasons for your view along with cpy of lbs coMlmnysItlten1ar oppostog your proposal To entail poeeto your toter

should todude eitoOtual Itfamishan monshnq the toamcy of the companys ns Thw permaibg you may wieb to

by to wmk cot your dlffemncss wlh the corepsay by ysursel bsfore4zIlIGg lbs Conurfoston .tet

We requWs the company to end you copy of Is stmente opposIng your proposal before sends to prosy mstedali so that

you may hong to our Mtan4co any 1aIyIsles ci mlaIeadb atMimai under the loluu4ng awss

110w no.athon mppona fuqubse thstyou mshs rvlalonsto your proposal or soppartbig alstoma4 g.onon to isqilng

the unipaiy to Include it to to prosy iustsdals than the company must provids you with copy ci to ipoIon statements no later

then 5cskndar days else the ocmpwiy mcalvs ccpy of your revised ptcpossl or

In at other osae the company must provide you withs copy of Is oppolibon statements no lathe then 3Oalsnder days batons

its ass defintore copIes of its proxy ststams end form of proxy under 4240.l4a-4
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DEC07-2011 t607 AFLAC P.001

%TRI LL UM AGMr ThUwm Az.t Minag.niri

Investing for 8etter Wdd Stc www.tritLiuminvest.com

Decembcr62011

Via FodEx

Corporate Secretary

Aflac Incorporated

World Readquaztcrs

1932 Synnton Rand

Colunibus GA 31999

Rc Request for verification

Dear Corporatc Sccrelazy

Per ur request and in accordance with the SEC Rules please find the attached authoria1ion

letter from The Equity Foundation as well as the custodial idler from Charles Schwab

Advisor Services documenting that The Equity Foundation holds sufficient company shares to

file proposal under rule 14a-8

Please contact me ifyou have any questions at 503 592-0864 Trillium Asset Management

Corp 711 Atlantic Ave Boston MA 02111 or via email gjkrontrilllumrvcst.enm

Sincerely

Jonas Kron

Deputy Director ofESG Research Shareholder Advocacy

Trillium Asset Management Corporation

Nc
ofl 7flO tkspri 44 1741

1t4i4ôS 6I7 ..4 flJ 4I r.U1



DEC-012011 t5Q7 AFLAC
P.002

Jonas Kmn

Deputy Dizectoc Shareholder Advocacy

Ti4ltium Asset Managcment ILC

711 Atlantic Avenuc

Boston MAO2III

Dcr Kmc

Thereby authorize Trillium Asset Management LLC to file shareholder resolution on behalf of the

Equity Foundation at Afire Inoorponitod AFL

The Equity Foundation the beneficial owner of mote than $2000 of AFLa common stock that has

continuously held for more than one year The Equity Fundation Inteath to hold the aforementioned

shares of stock continuously through the date of the companys annual meeting in 2012

lspecthcaly gvc Trillium Asset Management LLC fuU authority to deal on behalf of the Equity

Foundation with any and 11 aspects of the aforementioned shareholder resolution understand that the

Equity Foundations name may appear on the cosporalions proxy statement as the flier of the

aforementioned resolution

Sincerely

fctcr wmingham Executive Director

Equ Poundon

221 NW2ndAvenuc Suite 208

Portland OR 97209

/1

Date



DEC07-2011 1508 APLkC P.003
jJ

d2alecscHwAB
ADVISOk SIRVZE5

18b8 Sunimt Ordo 82BO

Decmber 22011

n.e Equity Poundation/.tOMB Memorandum M-07-1

mis 1ea is to cmfixm that Chx1es Sdwab Co holds as custodian lot the above

account SO abates of common siock Aflac Incorporated These 80 shares have been held

in this account conunuously for one year pnor to Novenber 172011

These shares ate held at Depositozy Ttust Compaoy under the nomitee name of Charles

Schwab arid Company

This letter saves natioi that the shares are held by Charles Schwab Co Inc

Srncerely

Darrell Pass

D1reetbr

Sth.vbM-i Sac ncIsuthi cacc brtore of CMn


