
UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549-4561 

Michael P. Rogan 
Skadden, Arps, Slate, Meagher & Flom LLP 
mrogan@skadden.com 

Re: Aflac Incorporated 

Dear Mr. Rogan: 

February 21,2012 

This is in regard to your letter dated February 21,2012 concerning the shareholder 
proposal submitted by Trillium Asset Management, LLC on behalf of The Equity 
Foundation for inclusion in Aflac's 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 Your letter indicates that the proponent has withdrawn the proposal, and 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 14, 2011 request for a 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 http://www.sec.gov/divisions/corpfinlcf-noactionl14a-8.shtml. For 
your reference, a brief discussion of the Division's informal procedures regarding 
shareholder proposals is also available at the same website address. 

cc: Jonas Kron 
Trillium Asset Management, LLC 
jkron@trilliuminvest.com 

Sincerely, 

Matt S. McNair 
Attorney-Adviser 
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VIA E-MAIL (shareholderproposals@sec_gov) 

u.s. Securities and Exchange Commission 
Division of Corporation Finance 
Office of the Chief Counsel 
100 F Street, N .E. 
Washington, D.C. 20549 

RE: Aflac Incorporated Supplement to Letter Dated 
December 14,2011 Relating to Shareholder 
Proposal of Trillium Asset Management, LLC 

Ladies and Gentlemen: 

I refer to my letter dated December 14, 2011, 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 Commission concur 
with Aflac's view that the shareholder proposal and supporting statement (the 
"Proposal") submitted by Trillium Asset Management, LLC ("Trillium"), on 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 A is a letter dated February 20,2012, from 
Shelley Alpern of Trillium stating that the Proponent has withdrawn the Proposal.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. 

SAO PAULO 
SHANGHAI 

SINGAPORE 
SYDNEY 
TOKYO 

TORONTO 
VIENNA 
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Very truly yours, 

~(;?~ 
Michael P. Rogan 

Enclosure 

cc: 	 Jonas Kron, Trillium Asset Management, LLC 
Joey Loudermilk, Executive Vice President, General Counsel and Corporate 
Secretary, Aflac Incorporated 



ExhihitA 

[Attached] 
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February 20, 2012 

Matt Loudermilk 

AFLAC 

Worldwide Headquarters 

1932 Wynnton Road 

Columbus, GA 31999 

Dear Mr. Loudermilk: 

On behalf of our client The Equity Foundation, Trillium hereby withdraws the 14a(8) proposal addressing 

equal benefits for AFLAC employees. 

As indicated by my colleague Jonas Kron in a 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. A designated representative will appear to present this proposal at 

Aflac's 2012 annual meeting. 

Mr. Kron is out of the country until February 29, 2012 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, x 248 

salpern@trilliuminvest.com 

mailto:salpern@trilliuminvest.com
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51.0 PAULO 
SHANGHAI 

SINGAPORE 
SYDNEY 
TOKYO 

TOlitONTO 
VIENNA 

VIA EMAIL (shareholderproposals@sec.gov) 

Securities and Exchange Commission 
Office ofChief Counsel 
Division of Corporation Finance 
450 Fifth Street, N.W. 
Washington, D.C. 20549 

RE: 	 Aflac Incorporated Shareholder Proposal Submitted by 
Trillium Asset Management, LLC Securities Exchange 
Act of I934-Rule 14a-8 

Ladies and Gentlemen: 

Pursuant to Rule 14a-8(j) promulgated under the Securities Exchange Act of 
1934, as amended, we are writing on behalf of our client, Aflac Incorporated, a 
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 Aflac' s 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 C of Staff Legal Bulletin No. 14D (November 7, 
2008), this letter and its attachments are being emailed to the Staff at 
shareholderproposals@sec_gov. In accordance with Rule 14a-8(j), a copy of this 
letter and its attachments is being sent simultaneously to Trillium, on behalf of the 
Proponent, as notice of Aflac' s intent to omit the Proposal from the 2012 proxy 
materials. 

mailto:shareholderproposals@sec.gov
http:www.skadden.com
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I. 	 Tbe Proposal 

The Proposal, which is dated November 17, 2011, requests that the following 
matter be submitted to a vote of the shareholders at the Company's 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 a part of its senior executive 
compensation packages." 

Aflac received the Proposal, accompanied by a cover letter from the 
Proponent, on November 18,2011 (collectively, the "Proposal Letter"). A copy of 
the Proposal Letter is attached hereto as Exhibit A. 

II. 	 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-8(b) because the Proponent has not demonstrated 
eligibility to submit a proposal; 

• 	 pursuant to Rule 14a-8(i)(7) because the Proposal deals with a matter relating 
to Aflac's ordinary business operations; and 

• 	 pursuant to Rule 14a-8(i)(3) because the Proposal is contrary to the 
Commission's proxy rules, including Rule 14a-9, which prohibits materially 
false or misleading statements in proxy soliciting materials. 

III. 	 Tbe Proposal May Be Omitted Under Rule 14a-8(b)(1) Because tbe 
Proponent Has Not Establisbed Ownersbip of tbe Required Sbares for at 
Least One Year by tbe Date Proponent Submitted tbe Proposal 

Rule 14a-8(b)(I) provides that, to be eligible to submit a proposal, the 
proponent must have continuously held at least $2,000 in market value, or 1%, of the 
company's 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-8(b)(2)(i) 
provides that shareholders who are not registered holders (and who do not file 
Schedules 13D or 13G, or Forms 3, 4 or 5), which includes the Proponent, must 
prove their eligibility by submitting a written statement from the "record" holder of 
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the proponent's 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, 200 I) makes clear that the 
written statement must provide proof of continuous ownership at the time the 
proposal is submitted: 

(3) If a shareholder submits his or her proposal to the company on 
June I, does a 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. A shareholder must submit proof from the record holder that the 
shareholder continuously owned the securities for a period of one year 
as of the time the shareholder submits the proposal. 

The requirement that the proponent demonstrate ownership of the securities for a 
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 IS, 2011): 

... Rule 14a-S(b) requires a shareholder to provide proof of ownership 
that he has continuously held at least $2,000 in market value, or 1%, 
of the company's 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 
shareholder's beneficial ownership for the entire one-year period 
preceding and including the date the proposal is submitted. 

The Proposal Letter is dated November 17, 20 II. The Proposal Letter notes that the 
Proponent holds more than $2,000 in Company stock, but did not contain a written 
statement from the record holder regarding the Proponent's ownership. On 
November 29, 2011, a letter (Exhibit B) was sent via Federal Express to Trillium, 
informing it of the requirement to submit a written statement from the record holder 
verifying the Proponent's continuous ownership of the requisite amount of Company 
stock as required by Rule 14a-S. The letter also enclosed a copy of Rule 14a-S. 
Trillium, on behalf of the Proponent, responded via letter dated December 6, 2011 
(Exhibit C). The letter attached a statement from the Proponent, dated November 15, 
20 II, asserting that the Proponent is the beneficial owner of more than $2,000 in 
Company stock that it has continuously held for more than one year. The letter also 
attached a letter (the "Brokerage Statement") from Charles Schwab & Co. ("Charles 
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Schwab"), a participant in the Depository Trust Company, dated December 2, 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 Proponent's account continuously for one year prior to November 
17,2011. 

The Brokerage Statement is insufficient to establish ownership under 14a­
8(b)(2)(i) because the Brokerage Statement does not establish that the Proponent 
owned the required shares continuously for a 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 17, 20 II ," but it is silent as to whether the required shares were 
continuously held for the entire one-year period preceding and including November 
17, 20 II, the date on which the Proponent submitted the Proposal. As noted above, 
the Staff stated in SLB 14F that a proof of ownership letter does not satisfy the 
requirements of 14a-8(b) ifit does not "verify the shareholder's beneficial ownership 
for the entire one-year period preceding and including the date the proposal is 
submitted" (emphasis added). Trillium is a regular participant in the shareholder 
proposal process and should therefore be held to strict compliance with the 
Commission's rules on proof of ownership, particularly in this case, where the Staff 
has so recently provided specific guidance on the defect in the Proponent's proof of 
ownership. Thus, the Company believes that it may properly omit the Proposal, 
pursuant to Rule 14a-8(b), from its 2012 proxy materials. 

IV. 	 The Proposal May Be Omitted Under Rule 14a-8(i)(7) Because the 
Proposal Deals With a Matter Relating to Aflac's Ordinary Business 
Operations 

Rule 14a-8(i)(7) permits the Company to exclude a proposal from its proxy 
materials on the ground that it deals with a matter relating to the Company's 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 "[t)he 
general underlying policy of [the ordinary business exclusion) is ... to confine 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 
management's ability to run a company on a day to day basis that they could not, as 
a 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 Company's ordinary business operations, are a routine aspect 
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of managing the workforce, and not a matter which is appropriate for direct 
shareholder oversight. Therefore, the Proposal may be excluded from the 2012 proxy 
materials under Rule 14a-8(i)(7), which is consistent with the Staff's prior no action 
letters on shareholder proposals related to employee benefits. See SBC 
Communications, Inc., January 9, 2004 (proposal to exclude unmarried sexual 
partners from health care plans); The Boeing Co., February 7, 2001 (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 AT&T Corp., February 
25, 2005 (proposal to discontinue domestic partner benefits for highly paid 
executives) ("AT&T"). 

We acknowledge that the Proponent has structured the Proposal to be limited 
to "senior executives," presumably in light of the Staff's 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-8(i)(7). However, prior to and since the issuance of SLB 
14A, the Staffhas consistently recognized employee benefits, whether for senior 
executives or otherwise, as an ordinary business matter. See AT&T. 

The Proposal's limitation to "senior executives" also appears to be an attempt 
to avoid the 14a-8(i)(7) exclusion by disguising the Proponent's 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 a number of 
arguments in favor of the Proposal - e.g., that providing benefits to domestic 
partners involves minimal costs, that it sends a message of respect and inclusion, and 
that it may provide an edge in recruitment and retention - that do not apply any more 
to a company's senior executives than to its employees in general. Indeed, as 
disclosed in the Company's proxy statement for the 20 II Annual Meeting of 
Shareholders, the Company's senior executives are eligible to participate in the same 
Company employee benefit programs, and on the same basis as, all of the 
Company's 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 Proponent's actual agenda, the Proponent's own 
press release concerning the Proposal, posted to the Proponent's website on 
November 17, 20 II, a screen shot of which is attached as Exhibit D, does not once 
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mention "management," "executives" or "executive compensation."\ Nor does the 
press release provide any indication whatsoever that the Proposal concerns executive 
compensation. Rather, according to the press release, the Proposal "press[es Aflac] 
on the issue of domestic partner benefits." It is clear from the press release that the 
Proponent's 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 5, 1980, the Staff stated: "In the Division's view, despite 
the fact that the proposal is drafted in such a 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 31, 2000 and Dow Jones & 
Co .. Inc., January 24, 1994. Similarly, the Staff has permitted the omission of 
proposals to tie executive compensation or stock option plans to specific dividend 
goals as relating to specific amounts of dividends under Rule 14a-8(iX3) rather than 
to executive compensation. See COMIEnergy 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 
Proponent's attempts to advance a 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. 

V. 	 Tbe Proposal May Be Omitted Under Rule 14a-8(i)(3) Because tbe 
Proposal Contains Materially False or Misleading Statements 

Rule 14a-8(iX3) provides that a proposal may be omitted ifit "is contrary to 
any of the Commission's proxy rules, including 14a-9, which prohibits materially 
false or misleading statements in proxy soliciting materials." The Proposal contains a 
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 http://www.equityfoundation.orglequityllushes.aflac-to-oft.er-domestic·partnership·benefits 

http://www.equityfoundation.orglequityllushes.aflac-to-oft.er-domestic�partnership�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 
Proponent's 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 
Aflac adopts a 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 perfonned a bait and switch by offering statistics and infonnation 
concerning benefits provided to employees at all levels in support of a proposal that 
ostensibly concerns executive compensation. The result is a 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 Aflac excludes the Proposal from its 2012 proxy 
materials. Should the Staff disagree with the conclusions set forth in this letter, or 
should any additional infonnation be desired in support of Aflac's position, we 
would appreciate the opportunity to confer with the Staff concerning these matters 
prior to the issuance of the Staff's response . Please do not hesitate to contact the 
undersigned at (202) 371-7550. 

~,7J[jJPrz. ~ 
Michael P. Rogan ? 

Enclosures 

cc: 	 Jonas Kron, Trillium Asset Management, LLC 
Joey Loudennilk, Executive Vice President, General Counsel and Corporate 
Secretary, Aflac Incorporated 
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T..ilLium Asset Management Corporations:')TRILLIUM ~~JlGEMENT 
Investing for iii Better World- Sj"c" 1SB2 www.trilliuminvest.com 

November 17, 2011 

Corporate Secretary 
Aflac Incorporated 
Worldwide Headquarters 
1932 Wynnton Road 
Columbus, GA 31999 

Dear Corporate Secretary: 

Trillium Asset Management, LLC ("Trillium") is an investment finn specializing in sustainable 
and responsible investing. We currently manage approximately $900 million for institutional and 
individual clients. 

I am hereby authorized to notify you ofour intention to file. on behalf ofour client. the Equity 
Foundation, the enclosed shareholder proposal at AfIlic Incorporated (AFL). This proposal is 
submitted for inclusion in the 2012 proxy statement. in accordance with Rule 14a-8 oftbe 
General Rules and Regulations oftbe Securities and Exchange Act of 1934 (17 C.F.R. § 
240.14a-8). Trillium submits this proposal on behalfofour ciient, who is the beneficiai own~ 
per Rule 14a-8, ofmore than $2,000 worth ofAFL common stock acquired more than one year 
prior to today's date. Our client will remain invested in this position through the date ofthe 
company's 2012 annual meeting. Documentation ofownership will be forthcoming. We will 
send a representative to the stockholders' meeting to move the proposal as required by 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@trilliuminvest.com. 

We appreciate your attention to this matter. 

Sincerely, 

JonasKron 

Enclosure 

~u::,rVN DURHAM "AN rRANCI'il-O BAY 

.. ,1 ArlllI\T,,' .l. ....... " ' .• ' tl ,.. , .... ,,'•. ·,.1 I ..... Iu..~! 1I~~p.... I.'nd,na Cinh·. <;"'''' lOS 
Ik~lnn M.,.~.Nlhl·,'·II. 11.'1 11 .'1111'-1 .,'1"" I '~ II" ",,:., , ..• II ,.'1 '. I. ~ I·'II"I (.~I,r!,ll"~·' <oj:c;, 1'01 1iJl 
T:I~17.12jliGo;o; r:'17 I··•.~.·I:··~ -:" ....:.: ..•.• ;'., ",:,,:' 1.>:1 i": ·110; 9:::!!: nl0~ r: ·iH;·92r, 0101,1 
KilO 'i4II • .c;~ aoo·0)3··1806 .~ 

mailto:atjkron@trilliuminvest.com
http:www.trilliuminvest.com
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Report 011 Damestk PartDer BeoeIiCs for Seaior Exec.lI.es 

WHEREAS: 

Costs associated with senior executive turnover are sianificant and far-reaching. Replacement costs to a 
company can reach up to 250% ofan executive's annual salary. 

The proponents believe that companies who choose not to discriminate in the extension ofbeuefits gain a 
competitive edge in executive recruitment and retention. 1be equal provision ofbcnefits sends a message 
ofrespect and inclusion, and conveys a tanaible commitment to the priDc:iple that equal worlt deserves 
equal pay. 

Tf Aflac extends domestic partner benefits to its executives (or employees), this policy is not publicly 
accessible. Compaaies in the insurance iDdustry that do have dom~c pIU1Der" policies includo Aetna, 
AIG, Chubb, The Hartford, INO North America. MetLite, Nationwide, UnlllD, S-Farm and others. 

Eighty-duee percent ofthe Fortune 100 provided domestic partner benefits to employees in 20II, up from 
64% in 2004: A growing proportion of the Fortune 500 also provided them in 2011 (58%, from 40% In 
2(04). According to a 2005 Hewitt Associates study, 64% ofcompanies who offered domestic partner 
benefits to same-sex partners found that related expenses rose DO more than I percent; 88% experienced 
fln~ciaJ impacts ofZOA. or less, and only 5% saw costs rise 3% or greater. (See 
bttp:/lwww_hrc_orgtresoun:eslenlrV/domestjc-\)II!1!Ief-bcnefits-cos!:-and-utiliz,aDon) 

RESOLVEO: Shareholders request that the company report to shareholders within six months, at 
reasonable cost and excluding confidential infonnation, on its policies and practices for providing 
domestic partner benefits as a part of Its senior executive compensation packages. 

SUPPORTING STATEMENT: 

Family-fiieodJy benefItS have become an important clement ofcompany sarateaies to addres$ issues of 
WOrk-life b:dance and recruitment and rdmtion. We believe that companies offering family-frieodly 
benefits profit from a more pPSitivc public image. and from factors sucb as Increased recruitment and 
retention, improved productivity and morale, and improved quality ofwork-life that leads to reduced 
abseoteeism, turnover, and stress. 

The repon should address the extension ofsam~sex domestic partner benefits to senior executives in the 
follOwing areas: 

• 	 Health bene:fits.(medical, dental, vision, dependent coverage and COBRA benefits continuation) 
• 	 Retirement bcoe:fits (such as healthcare, pension plans and 40 I k's) 
• 	 Benefits thld extend to married couples such as bereavement leave, relocatioo!travel assistance, 

education and rumon assiSblllCe, adoption assistance, credit union membership. disability and life 
insUllllJ(;O, IIDd employee discowrts 

http:Exec.lI.es
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Attention: Jonas Kron 
Trillium Asset Management, LLC 
711 Atlantic Avenue 
Boston, MA 02111-2809 

RE: Notice ofDeficiency 

Dear Mr. Kron: 

I am writing on behalf of Afiac Incorporated (" Aflae") to acknowledge 
receipt on November 18, 2011 of the shareholder proposal (the "Proposal") you 
submitted to Aflac 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 Aflac's proxy materials for the 2012 Annual Meeting ofStoclcholders 
(the "Annual Meeting"). Under the proxy rules of the Securities and Exchange 
Commission (the "SEC"), in order to be eligible to submit a proposal for the Annual 
Meeting. a proponent must have continuously held at least $2,000 in market value of 
Aflac's common stock for at least one year prior to the date that the proposal is 
submitted. In addition, the proponent must continue to hold at least this amount of 
stock through the date of the Annual Meeting. For your reference, a copy of Rule 
14a-8 is attached to this letter as Exhibit A. 

Aflac's records indicate that your Client is not a registered holder of Aflac 
common stock. Please provide a written statement to Aflac from the record holder of 
your Client's shares and a participant in the Depository Trust Company (DTC) 
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 Client's ownership of the minimum number of shares of Aflac common stock. 
please see Rule 14a-8(bX2) in Exhibit A. The SEC rules require that the 
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documentation be postmarked or transmitted electronically to Aflac no later than 14 
calendar days from the date you receive this letter. 

Once Aflac receives this documentation, Aflac will be in a position to 
determine whether the Proposal is eligible for inclusion in the proxy materials for the 
Annual Meeting. Aflac reserves the right to seek relief from the SEC lIS appropriate. 

Very truly yours, 

Michael P. Rogan 

Enclosure 

Copy wfo enclosure to: 

Joey Loudermilk 
Executive Vice President, General Counsel 
and Corporate Secretary 
Aflac Incorporated 
1932 Wynnton Road 
Columbus, GA 31999 



EXBJRITA 


Thl. _Ion -'<1_......n • company must Include ••horeho-' prapoeeIln 110 pro)Cy _III end idenIIfy the p..,.,.... In 110 
formofp....,_III._nyhold..n_o.opecIeI_ngof_.t'., • . In"""'*Y. in _to__...._ 
p~__on. _"Y't _ '*". _Included .Iong willi eny.~_nt In .. p...., _'NI\I, you ""'" be 
.1IgIb1e end ,.,Iow .._ p.ooed...... Under • few opec:itIc _ ....... tile company It penn_ to ilXdude _ ~ but 
only .......bmItIng .._on. 10 the CconwMeion. W. _ured INs _n In. q.._encHin_._..""" ••_ to 

u.....od. The ___ to 'You" ... to. ___log to _tile propoiIII. 

(.) QueoIIcwo 1: _ It. proposel? II ......hold•• propoolll.you. _II'N_lon o. __nt """ the company end/Or .. 
_ of dI_.... ecIIon, ....1cIo you Intend to _nt... ...-,g of tile cornpeny" _oldert. Your propoeoI ...ouId_ 
.. c:to.ty .. ....- tile _ .... of ectIon """ you _Ihe company __ tIoIIow. If you. p~ It pIoooed on tile cornpoony'. 
pro)Cy cerd. tile _ny mUII_ ...-In III. form 01 p...., meenolor...-.. to tpecify by ....... dIoIco _ 

epprovoI o.dlUpp....... o. _01IIon. ~ otII_Hlndiceled.the _ -..-r ..
uoed In IhIo _on ...... both to you. 
p",_t _ to your ......pondlng _nt In IUPPO~ of your propoool (Weny). 

(b) ~ 2: Who It eIIg.... to .._ • prapoeeI. _ '-do I __to tile company IhoIl 1m eligible? (I) In order to be 
oIIg.... to.utmt I propoeoI. you mull ..... c:ontlnuouoly hold II_I 52.000 In morket voluo. o. 1%. of 1111 c:ompo"Y't .....rItioo 
.ntltl", 10 be .- on III. propolol at the ..-ng for II _ ono )'lOr by tile _ you ..._ III. propotll You mllllc:ontlnuo 10 
hold I..........rIIIo.llloough lho _ of tile _Ing. 
(2) II you I .. tho .._ holdo. of YO" ...._. which moen. """ you. nome Ippeors in the c:ompony'l oocordo ••• 
•hl""oldor. tho oompeny con verIfY YO" oIIgbiIRY on .. own. dough you wII.tili _10 ...- III. c:ompeny with • written 
.......nl""" you Intond to contlnu. to hold tile ........... 11orougIo tile do.. of lhe..-lng of _ ... _. f lID meny
"'*'"'-1 YOU." not • ......, hoIdor. III. w,... iY IbIy _ not _ tile! you ......._ . o. '-meny",, ­
you own. In IIIIt cno. II tile _ you .oanlyou. P......... you mUll provo your ~ to I... c:ompony In ono of""'_: 


(i) The trsl way 1010 tullml to tho company ._.-.ent from 1II."oocord" _olyou......._ (u..II~. _o'bwok) 
..~ng !hoi, II tho _ you ..._ your -"" you c:ontinuoUoly hold Ihe_lor .. _ ono yew. You m........ 
Inc:tude your own written _1l1li you _ to continuo to hold tile _ lII_h lho dII. of tho meoIIng of __; 
or 

(0) TheHCOnd way 10 prCMt -rshiplliPllol onIy.you __I SchIIduIe 130 (~.13'HOI). ~Ie 130 (12«1.136­
102). Form 3 (§249.103 of lllio cIIoptll). Fonn 4 (§249.104 of !hit cNopIor) 1IndIo. Form 5 (5249.105 of III It chlpler). or 
omendmonlt to _ docUment. or updoIId forma..........g your _h" 01 the ._... of o. befo.. III. dOle on ....ich tile 
_yoo••lIgIblllty peilod begin • . If you h... _ ono of 111___wlh tho SEC. you may demOnotrato you. oIigl>lly by 
...-g10 III. company: 

(A) II copy of tho ...."'... endlo. form. _ loy • .-quent om_nil ooporting • dlong. in your _ .."" _; 

(8) You.wrIIIen _llIIat you c:ontlnuoullyholdlhe_lrecI_ "' ...... forlll. _yew period .. 011... _of the 

-..entend 


(C) You. _n .....monllhot you InIend to continue _hlp of III........ lII",ugh tile _ of III. c:ompony't .nnuol or'pocioI 
....Ing. 

(0) QueoIIcwo 3: How meny propoolio moy IIUbmII? EodI .......h_moy ._no mo.. ilion on. propooll to. c:ompeny for I 

peotlculor ........_ ... _ng. 


(d) QueoIIcwo 4: How Iong ..n my piOpolol be? The p<opOOI~ Including eny _'",",lYing ~ _ ...... may not. ­
500-'. 
(.) Quellion 5: WIllI I. lIIe de._ tor.oanillng • p_1? (I) Ifyou ...~ you. _III lor III.~._ 
..-ng.youconinmoet_flndlll._.... In .... __.p....,.__. fI... componydidnotholdon_ 
..-ng _yew. or .... chlnged tile _ of .. mooting tor lloio yo. mooo thin 30 oleyl from loti yo... mootiIng. you con u ...., 
find the d .._ in on. of the c:omponyo. quoaoty ..po~. on Form ID-<l (§249.3080 of this dlopIoO). o. In ""__• ooporIe '" 
1___Ie. undor §270.~1 of IIIIt chopte. of I'" 1__Cornpony Ad of 1940. In older 10 ovoid c:on""""'"Y. 
_,Idors IhouId ..bml tholr poopoooit by moone. including eIectronle moone. """ pennllhem to prCMt III. dolo of--,. 

(2) The doedlino It ......_ in tile foIawing monoor I tho _till._lor• oogulooty """oduled onnull mooting. The 
propoooI m..lbe ......'" IIlh. c:ompony'l ptlncipel_'- not I... thon 120..lendor doyo before tile dill of tho 
compony'. pro)Cy ...__10 ........1dort in con_willi tho p .......... yIII'. onnu.. mooting. _. lihe 
_ did not told en ........ _ng tho provjoua YOO'. or I tile _ '" tIIio yoor's _II ..-ng .... boon dlongood by mooo 
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It.n 30 ~_the date ofth. provlouo yeer'a __Ing. then It. -... • e ....o..bIe time beIofe It. company bogn. to 
pllnt end Mnd .. ""'XI' _D. 

(3) Wyou ... _Ing you,,,,--,Io,. ~ oI ___then. ~_lid .nnual"-ng.lM_ 
I••____the company begin. to pri.. ond aend .. proxy m_•. 

(I) 0uNtI0n 8: Wllot W 1,..1 to loIIowone of the ollglbllity o,procedutII requArnenta...,1Id In ._toQ__ I thIough 4 
oflhio_? (I) The company moy-.deyou,,,,--,. buloriy """'. hea notitied you 01 the p_. end you_1aIad 
edIquaIIIy to comet ft. Wlhln 14 '*"_ deyI 01 _0 your propouI. It. company must notHy you In _ng 01 any 
pr_aI or oiglbillty def\clenciea•• _. 01 the linolrame lor your _ . You, ..apo_ mUll be~. or 
__onIcoIIy. no _then 14 deya _It. d_you _the~._Ion.Acompen,_ notlWovlde 
you __01. dellCietlCY.1t. -ICY _ be ..,IIdiod.IUdI.'you t.II to"- I __~ the....".,.-.y's 
p~__dettdIInI. HIIw """-'Y 1nIIInd. to 0_11w _I. KwiII_ "'"'" to ..........-on undar 
§240.I_.nd ~ you with. copy undlr Queatlon 10 _ . §240.I....a(I). 

(2) • you Win your __ to _the req_ numIiof 0I_1hnIugh the _ olthe..-.g 0I1h..-.._the 
company will be permiIhId to excllde 011 oIyou'pr.p,," _III proxy m__ 1or any moeKng _lnthelokMlngtwo .....de' 
yo... 

(g) auo_7:Who heatho -.. 01 ~ the COmmIoaiort or 10 _1hoI my "'--' con be ~ Except. 
___.the bunlen .0nthe_'ylo_IhoI....lilfedto_. __. 

(h) Que_ B: _1 __ po__1y lithe Ih..._· meeting to II'-' the propoul? (I) E~ you. or your rop_ 
_ • quo_ under _ .... to prooent IIw p_1 on your 1MthIH. muat _them_o to II'-' the __.WhIIMr 
you -.cI It. ..-no youroell or Mod • quoIIIod .....- to the ..-,g In your ploco. you Ihould m ......1hoI YOU. or 
your __.loIIowthe p__ low prooed..... 1or lllending the _0 .ndlor p"'....1ng your ptOpOUI. 

(2) Wthe company _ 10 ~__Ing In _ or In pIfI via .........., _ . and tho _IY pormIIa you or your 
rop_i1IIlve to preaenI your propoaalvla ouch ___ then you moy __lhroughellclronlc mod. _It.ntlaWlngtothl 
__ing toap_ ilporson. 

(3) Hyou or YOU' quollfted "",,_loll to _ end p_the p"-,. without good .._ . the compony will be pennitIecI 
to 1IIIdude .. 01 your ""'p..... _ .. proxy _lor any..-noo _In the foIIowtng two .......,,.... 

(ij QuuIion , : H I h .... complied with 1M procedurel requi1tmenlo. on what other bo_ may 0 company Ally to ....ude my 
propoaaI? (I) ~ undlr _low: Hit. propouI II not I _ ..... Ior _ by -.-..-. undar the _ 0I1t. 
;un-'of the company" orgonlutlon; 

Nota to ~"",lPh (O( I): ~ndlng on the .ubjeoI motter. tornI propoaeIo ... not co...-___..... they would 
be binding onliw compenyif_RMd by the_.... In our upoilenoa. moatpr,..... IhoI ..CIII.'iCOi'iI'IIIi_. or 
requeatolholthe b_ 01 <1....."l1l<I Ipec:iIIod _0.. _ ..... _ ..... _Ingly. WIIw111 __.propouI 
drWfIad ... .-nmolldlllon or ~ • p_ un"" the company demonll_ ot_. 

(2) V_lion 01_: HIhI_1would. HIm,,"mllilild. _ .. tho COiTipIny to._ .ny _ . fedIraI. or """9'1 ...... which ~ 


.. oubjoc:I; 
 

Nota to poreolliPh (1)(2): Wo will not 1IIP1y1h••• Ior exdu.1on to perml ....uoIon of. p_.1 on ground.1hoI ft would._ 
 
foreign low if compllnoo with the 10...,. low would ""Ulin • Yiollllon of any ._or t.dereI ..... 
 

(3) lIIor.IIonolpt01lytWs: Hthe __or ~ _ IOcomr.jto any of the Coo.."••I.n·. _ iVIoa. irdudlng 
 
1240.140-8......ich prohibit "",-10100 or _no__In proxy ooIIcltlng m_aII; 
 

(4) _grloolrlot; ~~ Wthe propoooI_ to lho nod_of. ___ or ~ IOIInttthe ""'liP"'" 
or any __• or W ~ .. deIIgnod ........ In. bonIIIt to you, or .._. pnonIIlntilfoot. which. not.- bylhe othe, 
ohlreh-.II"'VO; 

(~ RMv.....: Hthe p_oI_to ~Iono which ocoount lor _then 5 peIOIrII 01 the ""'-rs__ lithe end of 
Itmoot ......_ yeo'••nd 1or .... 1hIn 5 '*""'" olio ".-nIngo ond or-_lor .. moat -.I_~. ond. not 
__Iio-"'Y"'- tolhlcompony" _ ....; 

(8) Aboencoo oI-"auII>oI1Iy. H the compony would lock the _ or IUIhortty 10 inpIImenIthe propoooI; 

(7) Moi'_'" runctJon:s: H the propoool dOl. with. moIIer .....1ng 10 the compony'. ordin.ry bu._ oporotlono; 

(8) 0inJcIIIr_: HlhI propoooI: 

(I) Would dIoquolHi. nomI_ WhO ..-0lor eIedion; 
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(0) _ .......... _fnm..... _ Ilia .. I1o<tenn expired; 
 

(iQ Question. the compet.n... bUll..... judlP"ont. or chl_ of one or more no<ol_ or _ ..; 

(iv) _ to InClude a.pocific i_In tIl. compony"l proxy _tor lIoc:tIon to tIl. _ 0I~; or 

(v) OthelWioo could _ tI10 oUil:cm. of tI10 upcoming .Ioction of _ ... 

(9) C4nIItctswilh "",,-,y'aprop<J$ll: Ntho ptOPOI8I cIIrOdIy conIIicII will one oItI1o company" OWII 1M'" 1111 to be_to"'_'"**' It the"'" --ne; 

Hobo to porogroph (1)(9): A compony"l'utmiolion to tIl. Commioalon underthiloectlon .houlll opdy tI10 pol.... of confllc:t willi tI10 
company" IJIOPOUI. 

(to) SubsIan/IOIIy irrrp/emenfIId: litho compony hoi .roody ,"-IyiT ...... ' ...1Od tho propo ..l; 

_ toporagroph (IX10): Acompany m.yoxdudo • __r ptOPOI8I "'11_ provide on edviloly _ .. _ futIn 
-..,_to __the..........,- 01 ____tto",,", 402 01 ~
S-I( (§229.«>2 of this 

chepler) or MY lucceooor to Itan 402 (. ".y...,"""y vote") or thII ..lIt.. to tI10 Iraq_cy of "y""-poiy vote,. provided "'II in tIl. 
moot ....nt oha..ho__ r.ql.ftd by §240.1......,1(b) of this chlpC8r • lingle yoor ( I.•.• one. two. Of "'roo yo...) _ 
 
epptOVII 01. mljorlly of ..... cut on tI10 _r _ tho company hoI.dopted a policy on Iho Iraq_cy oIlI1_y _ thlt 
 
I..",,,_ntwilhlll._ oftl1omejorilyofYClOl celt In "'0 moll rooont",._ vote r.q_ by §240.t_2t(b) 01"'11 
 
chepler. 
 

(tl) DuplJceIlon: N"'. propolallubstonllallydupllclloo In_r ptOPOI8I ~ IUbmiIIod to "'. company by onothor 
proponent ..11 W;U be indudod In tI10 company"lproay _ I.. tI1o _ ~ 

(t2) _:N tho ptopOlll d ..11 with IUbolan1lllly tIl. IOmIlUbjocI..-r _ .notl1or P'OPO..Ior propooall1hll hoi or 
..... boon p ...loully Indudod in tI10 compony'l proxy marilla wIIIIln tho p_1ng 5 calendar yoara•• company may oxdudII H 
fnm lis proxy malIt_1or ..y -"'g held _In 3 CIIond" yoaro 01 tI10 lilt tine k_InCluded WtI10 propooII_: 

(~ ....... tI1an 3% of tIl. vote Wp-"" once _In tIl. preceding 5 calendar yoara; 
 

(Ii) ....... "'en 8% of "'. _ on lis 1nt1U_ to __• w__ twice pmriouaIy wtIhIn Iho ~5_ 
 
yo-;" 

(II~ ...... "'.n 10% of the VOIIi on lis IalllUbmIIaIon to ......_ Wp-"""',. am_ or m.... previously within tI10 pnICOCIing 
5 calendar yo...; end 

(13) Spec/lfcamounlof_s: Ntho p_l_tolpocillcornounllolcalh Of __oodi. 

Q) Q_10: What procodu ... muot "'. company _ n Intendoto_ my P'OPOIII? (I) NtI10 compony_to 
_ • proposoIlrom .. proxy _. k muot 110 .. __ the CommIIIIon no _ "'"n 80 calendar dayo tooIore 1Il00 
lis dofinlivo proxy llltorn.nt.nd 101m of proxy with tI10 CommllllOn. The compony mullllmulenooully p_you with. copy of 
lis IUbmllllon. Th. Commlllion oIafI mlY pormK the company to makolis lU_n _ "'an 80 dayo tooIore the compony fileo 
b de_ proxy _ntand 101m 01 proxy. Wthe compony __ good CIUH tor milling tI10 _ •. 

(2) Th. compony mull. IIx peper ccpIeo 01 the _ng: 

(i) The propooa~ 

(i) An exp_ of wily tI10 company _ thII. may exc~ tI10 ptOPOI8I. wIIlch .hould. WP_...... to tI10 moot ....nt 
oppIiClbllautl1orlly. luch .. prior Dlvilion loll... ioIuocI under the rule; .nd 

(II) A ~ opinion of counIai_n ouch _I... _ on m-. of _ Of Io<oign low. 

(t) Question 11: May IlUbmft my OWII _ent to tIl. Commllllon _pondIng to tI10 company'l .llIume....? 

YOI. you may 1_'_. but. II noI-"",. You _tlyto _any__toUl. willi .copytotl1o_ny... 
_n .. poooibIe_r"'. compony mak. baubmllliOn. ThIIwlY. tI10 CommioIiOn oIafIwiII h__ to conaldar luly your 
.,bmiollon _ .. H 1elU0I lis ..opon... You thould IUbmlloix peper copll. of your ..._. 

(q Question 12: N Iho company IndudoI my __ propooIIln b __• _ InIormotion • ..,.. me mull ft Indudo 
along willi tI1a propolal boll? 

(t) Tho compony'o proxy llliamont muot l'Idudo your noma ,"d~......1.. tIl. numberoftl1o compony"lvoUng _u_ 
_ you hOld. _r. _ of providing "'1I1nIomIaIion. tIl. compony may _Indudo .II-..n1I111t ..... provtdo tI10 
InlDnnatlon to Ihonoholda .. promptly upon _ng an 0181 .._an roquool. 
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(2) The CCIII1palIY II not nooponoI>Io lot u.. _ oIyvur...-- or ~__ 

(m) Que-. 13: Wh81 can I do Wthe c:ompIIny Includea iI ill proxy,l8Ioment ....one why ft bel__ ......_ Ihould notYOle 
In _ 01 my ptapOllli, .nd IdiNgIM willi _ "' .. _1 
(I) The company may ..... to Include In ill proxy __, why 1_...__.. __ 1gI1nol your _HI. 
The co~ny 1••_ to mll<e .rgumonla _ng .. -. point "'vlow.lutl .. you may _ .. your -. poiIt oI_ln yourp_u·. IUppotling _'IOIIl 
(2) _. Wyou _1to8t u.. conoper,,.. oppoaItIon to your p-", conlaill me_ly~or mililldtng __thot 
may vloloo18 our .ntl-bud RIle. 5240.1_. you "'ould promptly send to the Commillion _ and the company a IeIIIf pplalnlng 
the ...one for your _. 'Iong WIth e copy of the c:ompIIn,.. ,11_oppoaIng your ~• . To the __"Ia.your latter 
"'ouid iocIude opocIIct.clu8llnformallcon _aIIng the iIea:urKy "'lie compan,-. _ . nne~. you meywllh to 
try to _ out your ...._ with the company try you.... _ cot_III the CommiIIIon _ . 

(3) We require the c:ompIIny to Mnd you I copy 0/ ...-_Ing your p-", -..._Ito _ mel8r11I1. 10 th. 
you may bring to our ._IIon.ny melorllly ~ or millaldlng lilt, ,.,. under the _ng tmalo..,.: 

(ij II our no-edion _ponM requno thlt you mll<e revI,lon, to your proposol or suppof\lng _.nt..condition to requiring
the company to Include ft In .. _ mIIer111t. then the company mull ~ you with I copy 01 Ita _ftion _ ... no _ 
thin 5 calendlr deyleltertlie company....- • copy of your _ propotIi; or 

(Ii) In all _ ...... the company mull ~ you with • copy0/ .. oppolition __no 1_1hon 30 colander d.ya before 
Ito ...deflnllve copll, 01 .. PiOxy_nt.nd lorm 01_ und. 5240.1_. 
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Exhibit C 
 

Proof of Ownership Letter 
 



DEC-07-2011 15:07 AFLAC P. OOI 

t~TRILLIUM ~~sJ1Gf-M[NT Trillium Asset Man_s.ment Corporation 

Inwstingfora 8etterWorld- 5;00<· '1982 www.trilliuminvest.com 

Dectmiber 6. 2011 

ViaFedEx 

Corporate Secretary 
 
Aflac lncorpor4ted 
 
World Headquarters 
 
1932 Synnton Road 
 
Colwnbus. GA 31999 
 

lk Request for verification 

Dear Corporate Secretary: 

Per your request and in accordance with the SEC Rules, please find the attached 8llthorization 


letter from The Equity Foundation as well as Ihe custodia11ctter from Charles Schwab 

Advisor Services documenting that The Equity Foundation hold., sufficient company shares to 

file a proposal under rule 14a-8. 


Please contacl me ifyou have any questions at (503) 592-0864; Trillium Asset Management 

Corp. 711 Atlantic Ave., Boslon, MA 02111; or via email at jkron@trilljnminv£St.coro. 


Sincerely, 

JonasKron 
 
Deputy Director ofESG RcscatCh & Shareholder Advocacy 
 
Trillium Asset Management Corporation 
 

",,',l'l'\: 'JUR~At" SAN InANCISCO SAY 

711..uIJntkhV'to'\tft ;': ~ ''''''' '.' ..,._ ' ....... ~. ","f ...,.1 ' ...... , roo I JThf\11f I,tndrnr. ( .Irrl.., Wt.. tCi'\ 

tsQS:Oll. M;m"",hllw.l LI. 01. 1 1 j ~I!()Q I ll~ f'I:~ 'r . ..i""'I,1\oo ..: ,I\n · ! .!h l.rr~\prtt, (,rltlnrni., rr,t)~t) 11'" 

;:b'/-1O!J.U~S ':GI7 oW;o [;17t> I " 1'1 .""". ' I ' ,' , . '.'1:r' 1 ~, 1II. I i~' T:" 1; ili''f 0 lor. f : 41" ·1t.~·u1C,1l1 
800-5048.5641, 6uIMS~·~b • 
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P.002 DEC-07-2011 16: 07 AFLAC 

lonasKron 
Deputy DiIector. Slweholder Advocacy 
Trilliwn Aasct Management,1LC 
7t t Allantic Avenue 
Boston, MA021H 

Dear Mr. Kron: 

I hereby authorize Trillium Asset Management, LLC to file a shareholder n:solution on behalf of the 
Equity Foundation at AfIac Incorporated (AFL). 

The Equity Foundation the beneficial owner of more than $2,000 ofAFL's common stock that it has 
continuously held for more than one year. The Equity FouDdation intends 10 hold the afon:mentioned 
shares of stock continuously through the date of the company's annual meeting in 2012. 

I specifically give Trillium Asset Management, llC fuU authority 10 deal, on behalf of the Equity 
roun<Wlon, with any and all aspects of !he afon:mentionc<l sluaeholdcrresolution. I understand !hal the 
Equity Foundation's name may appear on \he colJ)Oration's proxy stat.ement as the filer of the 
aforementioned resolution. 

Sin=ly, 

tcrCunninsham, Executive DiIector 

Equity Foundalion 

221 NW2t1dAvcnuc. Suitc208 

Portland, OR 97209 


Dale 7 7 



DEC-07-2011 16:08 AFLAC P.003 
. "L L " r" ' .. _ " .... ~ 'J, - "t l/ . , ) 

charles SCHWAB 
ADVlSOIt S£IW1CES 

lll~S Summit Poli< :Jr. OrlaO<lO. PL 32810 

December 2, 20 II 

Re: Equity Fo\UulationlAccount  

This letter is to confirm that Charles Schwab & Co. holds as custodian f01 the above 
account 80 shares of common stock Aflac Incorporated. These 80 shares have been. held 
in this account continuously for one year prior to November 17, 2011. 

These shas1:s are held at Depository Trust Company undcr the nominee name of Charles 
Schwab and Company. 

This leIter serves :IS confinnation that tho sharcs aro beld by Charles Schwab & Co, Inc. 

Sincerely, 

t?~/~ 
DmellPass 
Director 

*** FISMA & OMB Memorandum M-07-16 *** 
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