UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

February 21, 2012

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

Re:  Aflac Incorporated

Dear Mr. Rogan:

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 Your letter indicates that the proponent has withdrawn the proposal, and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/corpfin/cf-noaction/14a-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.

Sincerely,

Matt S. McNair
Attorney-Adviser

cc: Jonas Kron
Trillium Asset Management, LLC
jkron@trilliuminvest.com
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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, LL.C (“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Shelley Alpern of Trillium stating that the Proponent has withdrawn the Proposal.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.



U.S. Securities and Exchange Commission
Division of Corporation Finance

Office of Chief Counsel
February 21, 2012
Page 2
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
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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,

S, O

Shelley Alpern

Vice President

Trillium Asset Management, LLC
711 Atlantic Avenue

Boston, MA 02111

(617) 292-8026, x 248
salpern@trilliuminvest.com
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VIA EMAIL (shareholderproposals@sec.gov)

Securities and Exchange Commission
Office of Chief 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 1934—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

U.S. Securities and Exchange Commission
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Page 2

L The 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:

e pursuant to Rule 14a-8(b) because the Proponent has not demonstrated
eligibility to submit a proposal;

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

e 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. The Proposal May Be Omitted Under Rule 14a-8(b)(1) 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-8(b)(1) 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, 2001) 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 1, 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 18, 2011):

... Rule 14a-8(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, 2011. 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-8. The letter also enclosed a copy of Rule 14a-8.
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,
2011, 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, 2011,” but it is silent as to whether the required shares were
continuously held for the entire one-year period preceding and including November
17, 2011, 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) if it 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 Staff has 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 2011 Annual Meeting of
Shareholders, the Company’s senior executives are eligible to participate in the same
Company employee benefit progranis, 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, 2011, 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(i)(3) 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
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. The Proposal May Be Omitted Under Rule 14a-8(i)(3) Because the
Proposal Contains Materially False or Misleading Statements

Rule 14a-8(i)(3) provides that a proposal may be omitted if it “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 S00 companies that offer
domestic partner benefits to all of their employees, rather than merely to senior

' See http://www.equityfoundation.org/equity-pushes-aflac-to-offer-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 performed a bait and switch by offering statistics and information
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 information 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.
Very jﬂ

Michael P. Rogan

Y

Enclosures

cc:  Jonas Kron, Trillium Asset Management, LLC
Joey Loudermilk, Executive Vice President, General Counsel and Corporate
Secretary, Aflac Incorporated
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Q_C')TRI L I- I U M I'ﬁlis!\'lng EMENT Trillium Asset Mansgement Corporation

Investing for a Better World» Sinc= 1882 www.irillivminvest.com

November 17, 2011

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

Dear Corporate Secretary:

Trillium Asset Management, LLC (“Trillium™) is an investment firm specializing in sustainable
and responsible investing. We currently manage approximately $900 mullion for institutional and
individual clients.

I am hereby authorized to notify you of our intention to file, on behalf of our client, the Equity
Foundation, the enclosed shareholder proposal at Aflac Incorporated (AFL). This proposal is
submitted for inclusion in the 2012 proxy statement, in accordance with Rule 14a-8 of the
General Rules and Regulations of the Securities and Exchange Act of 1934 (17 C.F.R. §
240.14a-8). Trillium submits this proposal on behalf of our client, who is the beneficiai owners,
per Rule 14a-8, of more than $2,000 worth of AFL. common stock acquired more than one year
prior to today’s date. Our client will remain invested in this position through the date of the
company’s 2012 annual meeting. Documentation of ownership 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 commumications to myself at our Boston address, via fax at 617-482-6179, via
telephone at 503-592-0864, or via email at jkron@rrilliuminvest.com.

We appreciate your aitention to this matter.

Sincerely,

R

Jonas Kron

Enclosure
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NOV-22-2011 04:20PM  FROM-AFLAC FEDERAL RELATIONS 708-243-5430 T-186  P.003/003 F-424

Report on Domestic Partoer Benefits for Senior Executives
WHEREAS:

Costs associated with senior executive turnover are significant and far-reaching. Replacement costs to a
company can reach up to 250% of an executive’s annual salary.

The proponents believe that companies who choose not to discriminate in the extension of benefits gain a
competitive edge in executive recruitment and retention. The equal provision of benefits sends a message
of respect and inclusion, and conveys a tangible commitment to the principle that equal work deserves

equal pay.

Tf Aflac extends domestic partner benefits to its executives (or employees), this policy is not publicly
accessible. Companies in the insurance industry that do have domestic partoer policies include Aetna,
AIG, Chubb, The Hartford, ING North America, MetLife, Nationwide, Unum, State Farm and others.

Eighty-three percent of the Fortune 100 provided domestic partner benefits to employees in 2011, up from
64% in 2004." A growing proportion of the Fortune 500 also provided them in 2011 (58%, from 40% in
2004). According to a 2005 Hewitt Associates study, 64% of companies who offered domestic partner
benefits to same-sex partners found that related expenses rose no more than 1 percent; 88% experienced
ﬁnaﬂclal impacts of 2% or lcss, and only 5% saw costs rise 3% or gmater (See

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.

SUPPORTING STATEMENT:

Family-friendly benefits have become an important element of company strategies to address issues of
work-life balance and recruitment and retention. We believe that companies offering family-friendly
benefits profit from a more positive public image, and from factors such as increased recruitment and
retention, improved productivity and morale, and improved quality of work-life that leads to reduced
absenteeism, turnover, and stress.

The report should address the extension of same-sex domestic parmer benefits to senior executives in the
following areas:

e  Health benefits. (medical, dental, vision, dependent coverage and COBRA benefits continuation)

e Retirement benefits (such as healthcare, pension plans and 401k's)

e Benefits that extend to married couples such as bereavement leave, relocation/trave] assistance,
education and tuition assistance, adoption assistance, credit union membership, disability and life
insurance, and employee discounts
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Deficiency Notice
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Attention: Jonas Kron

Trillium Asset Management, LLC
711 Atlantic Avenue

Boston, MA 02111-2809

RE: Notice of Deficiency
Dear Mr. Kron:

I am writing on behalf of Aflac Incorporated (“Aflac”) 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 of Stockholders
(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(b)(2) in Exhibit A. The SEC rules require that the
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Mr. Jonas Kron
November 29, 2011
Page 2

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 as appropriate.

Very truly yours,

Michael P. Rogan

Enclosure

Copy w/o enclosure to:

Joey Loudermilk
Executive Vice President, General Counsel
and Corporate Secretary
Aflac Incorporated
1932 Wynnton Road
Columbus, GA 31999
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§ 240.142-8 Shareholder proposals.

This section addresses when a company must include a sharshokier's proposal in its proxy statement and identify the proposal in its
form of proxy when the company holds an annuai or special meeting of shareholders. in summary, in order to have your sharsholder
proposal included on a company’s proxy card, and included along with any supporting statement in its proxy statement, you must be
eligible end follow certain procedures. Under a fow specific circumstances, the company is permited to exclude your proposal, but
only sfter submitting its reasons to the Commission. We struciured this section in a quastion-and-answer format so that it is easler to
understand. The reforences to “you” are to a sharsholder seeking to submit the proposal.

(e) Question 1: What is a proposal? A sharehokiar proposa! Is your recommendation or requiremnent that the company and/or its
board of directors take action, which you intend to present at a meating of the company’s shareholders. Your proposa! should state
as clearty as possible the course of action that you believe the company should follow. If your proposal is placed on the company’s
proxy card, the company must also provide in the form of proxy means for shareholders to specify by boxes a choice between
spproval or disapproval, or abstention. Unless otherwise indicated, the word "proposal” as used In this section refers both to your
proposal, and to your corresponding statement in support of your proposal (if any).

(b) Question 2: Wha is aligible to submit a proposal, and how do | dsmonstrate to the company that | am eligible? (1) in order to ba
eligible to submit a proposal, you must have continuously held at least $2,000 in market vaiue, or t%, of tha company's securities
entitied to be voted on the proposal at the meeting for at least ons year by the date you submit the proposai. You must continue to
hold those securities through the date of the meeting.

(2) if you are the registered holder of your securities, which means that your name appears in the company's records as a
shareholder, the company can verify your sligibility on its own, aithough you will still have to provide the company with a wrilten
statement that you intend to continue to hold the securities through the dats of the meeting of sharehoiders. However, if like many
sharehoiders you are not a registered hoider, the company iikely does not know thet you are e shareholder, or how many shares
you own. in this case, at the ime you submit your proposal, you must prove your eligibllity to the company in one of two ways:

(i) The first way (s to submit to the company a written statement from the "record” holder of your securities (usually a broker or bank)
verifying that, at the time you submitted your proposal, you continuously heild the securities for at least one year. You must also
include your own written statemnent that you intend to continue to hold the securities through the date of the meeting of sharshoiders,
or

(ii) The second way to prove ownership applies only if you have filed a Schedule 13D (§240.13d-101), Schedule 13G (§240.13d~-
102), Form 3 (§249.103 of this chapter), Form 4 (§249.104 of this chapter) and/or Form 5 (§249.105 of this chapter), or
amendments to those documents or updated forms, reflecting your ownership of the shares as of or befors the date on which tha
one-year eligibility period begins. If you have filed cne of these documents with the SEC, you may demonstrate your eligibifity by
submitting to the company:

(A) A copy of the schedule and/or form, and any subsequent amendments reporting a change in your ownership level;

(B) Your written statement that you continuously held 1he required number of shares for the one-year period as of the date of the
stalement; and

{C) Your written statement that you intend to continue ownership of the shares through the date of the company’s annual or speciai
meeting.

(c) Question 3: How many proposals may | submit? Each sharsholder may submit no more than one proposal to a company for a
particular shareholdars’ meeting.

%thmscln my proposal be? The proposai, including eny accompanying supporting statement, may not exceed
8.

(o) Question 5 What |s the deadiine for submitting a proposal? (1) If you are submitting your proposai for the company’s annual
meeting, you can in most cases find the deadiine in last year's proxy statement. However, if the company did not hold an annual
meeting Iast year, or has changed the date of s meeting for this year more than 30 days from last year's meeting, you can usually
find the deadline in one of the company’s quarterly reports on Form 10-Q (§2489.308a of this chapter), or in sharsholder reports of
Investment companies under §270.30d-1 of this chapter of the investmant Company Act of 1840, in order to avoid controversy,
sharsheiders should submit their propessis by means, including electronic means, that permit them to prove the date of delivery.

(2) The deadiine is calculated in the following manner if the proposal is submitted for a regularty scheduled annual mesting. The
proposal must be received at the company’s principal executive offices not iess than 120 caiendar days before the dats of the
company's proxy siatemant released to shareholders in connection with the previous year's annual meeting. However, if the
company did not hold an annual mesting the previous ysar, or if the dats of this year's ennual meeting has been changed by more



than 30 days from the dete of the previous years meeting, than the deadiine is @ reasonable time before tha company begins to
print and send its proxy materiats,

(3) i you ane submitting your proposal for 8 meeting of sharehoiders other than a regularly scheduied annuai meeting, the deadiine
is @ reasonable time before the company bagins to print and send its proxy materiais.

() Question 8: What if | fail to follow one of the eligibility or procedurai requirements explained in answers to Questions t through 4
of this section? (t) The company may exclude your proposal, but only after it has notifisd you of the problem, and you have falled
adequately to corract it. Within t4 calendar days of recaiving your proposa), the company must notify you in writing of any
procedural or eligbility deficiencies, as well as of the time frame for your response. Your response must be postmarked, or
transmitted elecironically, no latar than t4 days from the date you recsived the company's notification. A company need not provide
you such notice of a deficiency if the deficlency cannot be remediad, such as if you fail to submit a proposal by the company's
properiy determined deediine. If the company intends to exclude the proposai, it will later have to make a submission under

§240. t4a—8 and provide you with a copy under Question t0 below, §240. t4a-8().

(2) If you fall in your promise to hold the required number of securities through the date of the meeting of sharsholders, then the
company will be permitted to exclude ail of your proposals from its proxy materials for any meeting heid in the following two calendar
years.

(g) Question 7: Who has the burden of persuading the Commission or its staff that my proposail can be exciuded? Except s
otherwise noted, the burden is on the company to demonstrate thet it is entitied to exciude e proposal.

{h) Question 8: Must | appaar personally at the sharsholders’ mesting to prasent the proposal? ( t) Either you, or your representative
who is qualified under state law to present the proposal on your behalf, must attend the meeting to present the proposal. Whether
you gttend the mesting yourseif of send a qualified representative to the meeting in your place, you should make sure that you, of
your representative, follow the proper state law procedures for attending the meeting and/or presenting your proposal.

(2) If the company holds its sharsholder meeting in whole of in past via electronic media, and the company permits you of your
representative to present your propasal via such media, then you may appeer through electronic media rather than traveling to tha
meeting to appear in person.

(3) tf you or your quaiified represeniative fail to appear and present the proposal, without good cause, the company wiii be permitted
to exclude all of your proposats from its proxy materials for any meetings held in the following two calendar years.

(i) Quastion 9: If | have complied with the procedural requirements, on what other bases may a company rely to exciude my
proposal? (t) improper under state law: If the proposai is not a proper subject for action by shareholders under the laws of the
jurtsdiction of the company’s organization;

Note to paregraph ())(t): Depsnding on the subject matter, sormne proposals are not considerad proper under state iaw if they would
be binding on the company i epproved by sharsholders. in our experience, most proposals that are cast as recommendations or
requests thet the bosrd of directors take specified action are proper under state law. Accordingly, we will assume that a proposal
drafted as a recommendation or suggestion is proper unless the company demonstrates otherwise.

(2) Violation of law: If the proposal would, if implementsd, cause the company to viclate any state, federal, or foreign law to which it
is subject;

Nots to paragraph (i)}{2): We will not apply this basis for exclusion to permit exclusion of a proposal on grounds that It would viclate
foraign law if compliance with the foreign law would result in a violation of any state or federal law.

(3) Viciation of proxy rules: If the proposal of supporting statement is contrary to any of the Commission’s proxy rules, including
§240.142-9, which prohbits materially false or misleading statements in proxy soliciting meterials;

(4) Parsonal grievance; speciel interest: If the proposal relates to the redress of a personal claim or grievance against the company
of any other person, or if it is designed to result in a benefit to you, or to further a personal interest, which is not shared by the othar
shareholders at large;

{5) Redevance: If the proposal relates to operations which account for Jess than 5 percent of the company's total assets at the end of
its most recent fiscal year, and for less than 5 percent of its net earnings and gross sales for its most recant fiscal yeer, and is not
ctherwise significantly relsted to the company’s business;

(6) Absence of power/suthorily: tf the company woukl lack the power or authority to implement the proposal;

(7) Management functions: If the proposal deals with a matier relating to the company's ordinary business operations;

{8) Director elections: If the proposal:

(1) Would disquailfy a nominee who is standing for election;
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(i) Would remove a director from office before his or her term expired;

(ki) Questions the competence, business judgment, or character of one or more nominees or directors;

{iv) Seeks to Inciuds a specific individual In tha company’s proxy matsrials for slection to the board of directors; or
{v) Otherwise couid affect tha outcome of the upcoming election of directors.

(8) Confiicts with company’s proposal: If the proposal directly confiicts with one of the company’s own proposals to be submitted to
sharehoiders at the same meeting;

Note to paragraph (I{9): A company's submission to the Commissicn under this section should specify the points of conflict with the
company’s proposal.

(10) Substantiafly implernented: if the company has aiready substantiaily implementad tha proposal;

Nots to paragraph (I{10): Amp.nymlyoxdudca sharehoider propesal that would provide an advisory voie or seek future
advisory votes to approve the wmnﬂbndmndbcw pursuant to ltemn 402 of Regulation S—K (§229.402 of this
chapter) or eny successor to item 402 (e "say-on-pay vote”) or that relates to the frequency of say-on-pay votes, provided that in the
most recent shareholder vole required by §240.14a-21(b) of this chapter a single year ( /.e., one, two, of three years) received
approvai of a majority of votes cast on the maiter and the company has adopted a policy on the frequency of say-on-pay votes that
is consistent with the cholce of the majority of votes cast in the most recent shareholder vote required by §240.t4a-21(b) of this
chapter.

(1) Duplication: If the proposal substantially duplicates another proposal previously submitted to the company by ancther
proponent that will be included In the company’s proxy materials for the same mesting;

(t2) Resubmissions: If the propoul deals with substantially the same subject matier as ancther proposal or proposals that has or
have been previously included in the company’s proxy materiais within the preceding 5 calendar years, a company may exciude it
from it proxy materiats for any meeting heid within 3 calendar years of the last time it was Inciuded if the proposal received:

() Lesa than 3% of the vote if proposed once within the preceding 5 calendar years;

(i} Less than 8% of the vots on its last submission to sharehoiders If proposed twice previously within the preceding 5 calendar
years; of

(lli) Less than 10% of the voie on its last submission to shareholders If proposed three times or more previously within the praceding
5 calendar years; and

{13) Specific amount of dividends: If the proposal relates to specific amounts of cash or stock dividends,

(i) Question 10: What procedures must the company follow if it Intends to exclude my proposal? (1) if the company intends to
exciude a proposal from its proxy materials, it must file its reasons with the Commission no later than 80 calendar days before it files
its definitive proxy statement and form of proxy with the Commission. The company must simultaneously provide you with a copy of
its submiasion. The Commission staff may permit the company to maka its submission later than 80 days befors the company files
its definitive proxy statement and form of proxy, if the company demonstirates good cause for missing the deadline.

{2) Tha company must file six paper copies of the following:

(i} The proposal,

(i} An explanation of why the company believes that € may exciude the proposal, which should, if possible, refer to the most recant
applicable authority, such as prior Division letters issued under the rule; and

{it) A supporting opinion of counsel when such ressons are based on matiers of state or foreign law.
{k} Question 11: May | submit my own statement to the Commission responding to the company's arguments?

Yes, you may submit @ reaponse, but it Is not required. You should try to submit any response to us, with a copy to tha company, as
800N as possible eftsr the company makes its submission. This way, the Commission staff will have time to consider fully your
submiasion before it issues its response. You should submit six paper copies of your response.

() Question 12: if the company includes my sharehoider proposal in its proxy materials, what information about me must it include
along with the proposal itself?

(1) The compeny's proxy statement must include your name and address, as weil as the number of the company’s voling securities
that you hold. However, instead of providing that information, the company may instead include a statement that it will provide the
information to shareholders promptly upon receiving an oral or written request.
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{2) The company is not responsibla for the contents of your proposal or supporting statement.

(m) Question 13: What can i do if the company includes in its proxy statement reasons why it beileves shareholders should not vote
in favor of my propesal, and i disagree with some of its statements?

(1) The company may elect to include in its proxy statement reasons why it believes shareholders should vote against your proposal.
The company is allowed to make arguments reflecting its own point of view, just as you may express your own point of view in your
proposai’'s supporting statement.

(2) However, if you believe that the company's opposition to your proposai contains materiaily false or misleading statements that
may viclate our anti-fraud rule, §240.14a-8, you should promptly send to the Commission staff and the company a letter explaining
the reasons for your view, along with a copy of the company’s statements opposing your proposel. To the extent possible, your letter
should include specific factual information demonstrating the inaccuracy of the company’s claims. Time permitting, you may wish to
try to work out your differences with the company by yourself before contacling the Commission staff.

(3) We require the company to send you a copy of its statements opposing your proposal before it sends its proxy materials, o that
you may bring to our attention any materially faise or misieading siatements, under the foilowing timeframes:

(i) if our no-action response requires that you meke revisions to your propasai of supperting statement as 8 condition to requiring
the company to include it in its proxy meterials, then the company must provide you with a copy of its opposition statements no later
than 5 calendar days after the company recaives a copy of your revised proposat; or

(i) in ail other cases, the company must provide you with a copy of its opposition statements no iater than 30 calendar days before
its files definitive coples of its proxy statemant and form of proxy under §240.14a-8.
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Exhibit C

Proof of Ownership Letter
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Trillium Asset Management Corporation
www.trilliuminvest.com

December 6, 2011
Via FedEx

Corporatc Secretary
Aflac Incorporated
World Headquarters
1932 Synnton Road
Columbus, GA 31999

Re: Request for verification

Dear Corporate Sccretary:

Per your request and in accordance with the SEC Rules, please find the attached anthorization
letter from The Equity Foundation as well as the custodial letter from Charles Schwab

Advisor Services documenting that The Equity Foundation holds sufficient company shares to
file a proposal under rule 14a-8.

Pleasc contact me if you have any questions at (503) 592-0864; Trillium Asset Management
Corp. 711 Atlantic Avc., Boston, MA 02111; or via omail at jkron@trilliuyminvest.com.

Sincerely,

i

Jonas Kron
Depuly Director of CSG Rescarch & Shareholder Advocacy
Trillium Asset Management Corporation
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Jonas Kron

Deputy Director, Shareholder Advocacy
Trillinm Assct Management, LLC

711 Atlantic Avenuc

Boston, MA 02111

Dear Mr. Kron:

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

The Equity Foundation the beneficial owner of more than $2,000 of AFL's common stock that it has
continuously held for more than one year. The Equity Foundation intends to hold the aforementioned
shares of stock continwously through the date of the company’s annual meeting in 2012.

1 specifically give Trillium Asset Management, LL.C full authority to deal, on behalf of the Equity
Foundation, with any and all aspects of the aforementioned shareholder resolution. I understand that the
Equity Foundation’s name may appear on the corporation's proxy statement as the filer of the
aforementioned resolution.

Sincercly,

DL o

Peter Cunningham, Executive Director
Equity Foundation

221 NW 2nd Avenue, Suitc 208
Portland, OR 97209

S/
/ /

Date
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charles SCHWAB

ADVISOR SERVICES

1348 Summit Park Dr, Onango, FL 32810

December 2, 2011

Re: Equity FONMW&M‘OMB Memorandum M-07-16 ***

This letter is to confirm that Charles Schwab & Co. holds as custodian for the above
account 80 shares of common stock Aflac Incorporated. These B0 shares have been held
in this account continuously for one year prior to November 17, 2011.

These shares are held at Depository Trust Company uader the nominee name of Charles
Schwab and Company.

This letter serves as confirmation that the shares are held by Charles Schwab & Co, Inc.
Sincerely,
Sl 1 B>

Darrell Pass
Director

Serwab Advicer Sanvices incluaas the cacurities brokerage carviees of Chanec Sehwob & Co.. nc
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