20104 FEZE3DU-H (20104E7TH ~9H ) ARG

1. ARENZBT DREREA -

20104F10H27H

IRtk

(Tel : 03-3288-7000)

=T S 4 TI7Tv7 «Afra—RL—Fv K
Mg o — R 8686
A P 1E TAYIERE Y a—ITMNaa Rz
T4y hy s m— K1932
g & =l HRIET 58—
W R ) APRE . 1A (12H)  PREIRE
& b ¥ % E - RE - WIERFET
b G B | E 17

20104F10H26H (CkKFEH)

(7F)

Hriz7e L

BEDL - FFRCHIE - T O

JRATE LTHLEICIRE SN Y & TH 5,

2 ¥ M
F3UH (TH~9H D347 HI#) BEHE (1A ~9H D97 AR
ey AR HERR ) RS EE ] HERR
ERRN EDRN % EDRY B R %
Y&~
5, 394 4, 526 19. 2 15, 438 13, 657 13.0
Epaa =W RIS % B R Epaa %
FiS [ RiHER] 45
1, 055 549 92. 1 2,918 1,893 54.1
EDIR% =R % B KoY EDiR% %
FHF %5
690 363 90. 0 1,907 1,245 53.1
. - o - . o
VRR2 7 0 SR ks ks & k ks 5
(FA) 1. 47 0.78 88.5 4. 07 2.67 52. 4
S L S L % U S L %
2 7= 1) 2% NV NV % K NV %
(s L) 1. 46 0.77 89.6 4.03 2.66 51.5
Bl & DOHER
WAERE (20104F ) ATAEREE (20094E )
25100 -1 0.28 R 0.28 K
200 -1 0.28 0.28
53004 0. 28 0. 98
AN -1 0.28
ot 0.84 KL .12 R



Afiac.

2L : 7753994 a—KRKLb—FYF

B — K : 8686

MOWEbEE: 775y BERE 1 RYR— M
# B (Tel : 03-3344-0481)

Aflac Incorporated i 2010 4E55 3 TUHIDEELPRE

Va—U T, ar A - 2010 410 A 26 H

Aflac Incorporated (LL T, I 44k 1) 1IARH ., 2010 5 3 MU HOEBEZLL FOLBVIERLE
L7,

A ONE AT, HERVZOBEZSZ T, giERENG 19.2%HE D 54 {ER/LVE7R
DELT-, YHEFIZE I, BRI 3 15 6,300 F RV (T b 184720 0.77 RL) 05 6 &
9,000 I R/V (Fr i bt 1R Y4720 1.46 KoL) L0 ELT-,

A DU -4 00 2 MR 4121, Bl |12 4 pEE ] FEBUFIAR 600 5 RV (A b % 1 #4729 0.01
RV ISEEILTWELT, & W0 & PEE ] BRI, W< OO/ NI Al FESR I
Gl L OBHRIC Lo THRALIHIHE S 300 IRV (AL 1 #4720 0.01 RV) A EEILTH
F9, IO, YL 2010 4F 1 A 1 BICHE A L7-A5H RS E (LU T, TASC)) 5 810 50

N EVE G 2RO BN T2 DO EB R FERIARDBEAT v 7| @AYy TR LIV
YR T T4V AT T ORI LD FIEE 900 TRV (A b 1 R4 720 0.02 RL) 278k L £
Lz, ZNHDOAT 7 IZBE T HERITR O TIE, 2010 459 A 30 H HLE, REHFZGF L&
NTERY, £, TNODEIEO N EMME O EI IR EF 7 IS TOVET, 7238, 2009 4
55 3 DU S HIRIRIZR 11X, 2 8 2,600 J7 RV (T b4 1 #R24720 0.48 KV) OB FETE 5



BHREADFENTOELE,

AL FERIEO T, HAEFEICNE SO T ER IOV THEME T 572D 12D
THETHLHEZEZTOET, FEAGRLIT, AMAEARRS NI LB EEN ZHHELE L ASC
810 =3 LN ASC % 815 H i I LD B O NTIER W IR Z BRI LT DD
BONDFLETY, & PEEH EBIHLE ., ASC 5 810 53K UNASC 5 815 S FIIZ LD 8B
DN IERE B AR 1T, SRR G R EAMBER BE S REFEEL , AR E D FRE
M 2 6T LS IEMEITSRL TOZRW2 | YT, RERFZE O M3 R 27 T 5125
Teo THEMBEM O TOET,

I, BHFELRITEDDT 7Ty AR (LT, TAARM)) OFGRRENZD, AR
DIEREIEE THDMHINERN NN ~DOHE PN FENISIT G2 DB T 22 &b AR ICEE
ThHHEEBEZTWET, Bt B AR EOBESFHEZEOMERICH > UL LREHI DT,/
RV — e T BERREROERICH > TUIWIROM FraBL —ha, ZhE
AL TOET R, IRENIZEGI 2RO T, REOIRGITIEHZR VI AL TWEE A, LI
Do T, BihiE, SMEOHEIIM B RERIER D B IZOABFIHT 560D T, Y0 D Bk
26 L CEBICRFEN R BRZRFOLO T RNEE X TVET, £, ABREEICL > T4tk
FEORERPEDLNTLEI D, Htld, MBERE > CUHEFELZTM T 256 %
BREBOWBERNT RETHHEZEZ TCNET, KV —ADRRICAHEEBOEELE D=
B LENEBRAN LT8G O ERBIEO LR AL T ET,

A V0RO F RS IXATAER IO 5 (& 8,900 J7RAMND 6 & 8,400 JTR/ALE7RDE LT, 7k
LB IR G720 2R IRITETE RO 1.25 RL5 16.0% 1L, 1.45 KL bien iz, AL
—IPIH @R VZIHERS L2 LT A IO LR | RS20 ERIZRIT 0.07 RV L
EFONEL, HERNVZOREZ RS, AR IS 720 ERISIT 10.4% ML Tk
R

INFETOIr HHOZEELH BN VED B ELEZITEL, IS EFHIRTERM O 137 fER
L5 13.0% B8 154 fER/VCTULIZ, YIRS IXRTHE RO 12 BRIV 19 BRIV,
A% RS-0 S MR 281E 2.66 RL35 4.03 RAUIC/RDELT, — . 2HETDO9I»HRD



FEFRITRERAD 17 ERVD 20 BRI, fid btz 1 R4 70 FEERIS I aT4E R
3.67 /LD 4.21 RVERVELT, MERVEIZLD T T AD R BA A% 1 24720 0.14 RV
L ZNETOI A B OFTE#A % TS 720 F2ERZE1E 10.9% 8L £ L 7=,

RGBS KO A FAA A FHE, 2010 45 6 F 30 ABUER 795 fERALThHTDITHL,
2010 4 9 H 30 HEAEIL 856 BNV TLI, EMEPER L OH & - THEOHIMIT, 25 2 Y-
RITH AT IR/ KA B — MSF RNV Cholo 2 el MR RO AT
iR Ay P A NP N G I

BRI, 2010 4E 6 H 30 HEHLIED 100 fER MK T, 2010 45 9 H 30 HHIEX 111 £
RVTUTz, BREFFICE QDB & FEICARD AR EBLFILE (R M) 1, 2010 42 6 A 30 H
HIAEDS 118 3,600 TRV THHT=DITHRILT, 2010 4E 9 A 30 HIHAEL 518 9,200 TR/ TL,
IHRM7-DREERFS31E, 2010 4F 6 H 30 HEBLTED 21.31 KL THo7=DIZHL, 2010 429 H 30
H BRI 23.63 R/LCLTZ, 4 IO R0 123k 32528 RITAEHR T 26.1% CTLT,
FENR—R(GPEEH LR L ASC F 815 H LD YIRS ~D B LUOWE £y
RDEHE RO NCT INT 47 ORFEFIIRZBRS) THLE, 4 IO FRI R 5312
X ORI T T 26.8% TLTZ,

B At

A O B AL [ _R— 2 TORBEHL AL 3.8%IMNL ., HE LS ) 1% 0.8%H
IMUELTz, & WEHOFRE NI DIBEE 33%IERVETORENDHRTW2D, [IR—AT
DFEGUAE DM OHEIT, @RV RZOREZZ T TRENPL T EL, A HEHT
3.2% MU ELTz, PRREAAT &L RAFIE R LD 5| SRS dEEmS NIz | Bi g | HiF A
IWRITATEFBD 20.0%55 21.2%I2 EFLELZ, ZOFEE, FHX—ATORLG| Fi S EF4E
13 9.5%IMLTWET, —77, ZIETDIr HHDOHR—ZTOLRBEHAIT 3.6%., & IX
it (R ) 1E2.1% . WAS B EHE3.4% . Blo | RTHFEMZE T 12.3% N EIRTE RIS~ TH
MUEL,

A PUEHA O RV A8 —NE, BiERIAN 1 F/L=93.56 [ TH-7=2DIZXIL, 9.1%



M@k ZD 1 RV=85.74 I TLTz, —JF . ZHETDI» A BDFHEIM R 2L —NE, /i
RN 1 RV=94.79 I ThH-oT=DIZHKIL, 6.1% M @R V%D 1 RV=89.33 [ CTLIZ, 4 Y-
MBLOZNETOIS A ED B AROR LR —ZTORCE I, T AL — M EIAE RIS
EEARHERVE ThHo7220 Wb L B bitEL7:,

RAR—=ZTRLE, FER V%2 LT, 4 U OORBEHN AL 13.2%8800L , 35 &R
NERRVELT, BEEIES (R M) IE 9.9%NL ., 6 & 2,400 JTR/VERDFELT, WA & FHE
12.5%38ML , 41 RS, B ATHHEFIZRIE 19.5% 0L, 8 & 6,600 TR0 ELIZ, =
WETDr H BT, REBEHIAIE 9.8% I IIL T 98 &R /U, B IRy ML 8.2% N
LT I8 R LD ELTZ, WAL A FHE 9.6% D 117 fER/UIZ, BLo|AlSERMAE T 19.1% D
25 [ERVERVELT,

A AAE D4 T8 -1 O Fr 2R A B AR RN 15.5% 38N C 346 (&M (4 {& 300 STR/L)IZ,
ZNETDIr A B OB A FERFARRENT 12.8% 8L C 987 &M (11 fER V) e LT,
A ORRFEDHIINTIE, H I8 A M IRREER RO TENATENGFMIE T ZEDR RS
TOET, A IEHOFERRO IR TEIXKIFIZHEM L, 118.8% 720 E LT, £z, R
DORFEIE, FEF IR L LT 3.9% ML E LT, 512, SRITICEAI e 5 &
FeE IR UELT, 4 WO TR I DI E T Bk m o 59 @A &R0, B RIGNI I
AT 170.7% MU ELT,

KERE

A IO K EAEORBREHN AL 3.6% ML, 11 BRAERVELT, FEIEE (R M) I
11.9%¥4 D 1 {8 3,800 T R/L, WAS B FHT 4.4% 8D 13 RV, BLo RIS 3EFIZE 1 5.8% D 2
82,800 TRIVEZRVE LTz, —J7, ZNETO 97 H I TIE, PRECEHAIT 4.0% D 34 RV &
IRELT, FEEUEE (R M) 1T 7.8% D 4 fiF 400 TRV, INEE A FHT 4.4% 8 D 39 fER V| Bl
FIATSE R AT 13.3% D 6 & 9,900 HR/LERDELT,

KEFEO A T OB IG5 St KEICB T R AR D B EEZ T CWET, &
DU = B 0D B AR AR B X 5.3 % 84 L, 3 (8 2,400 TRV TLT=, A M0 oo 8 R 58S



X, 77TV FRIERRIC L AIRFE 1,700 FRANRE N TOET, ZNETOIr A O FLK
EHFRBUEH T, BTAE R~ 5.9%T80 9 f& 7,300 TRV ERSTOET, 44 RESND
AL L TN D IR 2B IR e & BB LT 4 D0 B 0SB L B4 N OB BT AT R L
RARICHERB L ELT,

Befty

2010 4= 8 J 10 HIZFERLI-EBD, UAERUHR 213 2010 425 4 WIS DO TLE AL 2 DO 3
FZAGEL LT, & 4 TEBIOBRL 2 203 1 BR4729 0.30 R/VT, 2010 48 11 A 17 BfiG#& T
AR ODBRERIR LT, 2010 47 12 H 1 BICSHADIVET, A RIOEE T, Y ikid 28 4difi L
TR 2L 82 7,

LD HEL

STPEBIOERITHOWT, YSRGS E HEE ThLF =7 /L P. ZAFATKRDOL

TR TWET, [RARRYIZR T, 2010 FITIT 2 YLD M EMEITITE SR 2 L TVE
o AT O L DM B EFIIFTZ OO FHRLE—EL TR, Hihid 2010 FEOFEZER|GRD
R BARD RIS AT TR A TUWET, Fio, R BIT 5[ EfheE 4D MH 1) L& A K
AEDOFRSNTH B L CWET, IEELMEICESGEREIZE DL, 2010 4£ 6 H 30 HHL(E 560% THh
STEHHDY AT R—2 8 &AL, 2010 429 A 30 HEIETIL, 580% 42 T\ HE TR
S TNET, |

[RAT= IR, A TUEIB LT ETD 7 A O B AMLO FERFITHG 2 L TWET, IS
DOFIMEILIT, FZERO EFIENFIZEH ML CTUVvET . B AR £ -0 iR 7Rk R
HHRELL ZIVETOIRTEERRICED, B AR 41:1E 2009 4 LIRS 5% EWO A F DIk 5E B
1% BRDRRAZZEMR CTEDLD LML CWVET, £/o, KEHOFEB IO B ERFIZ O
ThHi B L TWET, 4O BRI, RFEREDRKIZE > THIEmEMAONEL,
FAZBIE, KEREOIRFEIE, FRCTE FLIR DL L OMR B IR DL U TR 8 LA TR S E DR
BRI TN, LI ZE DL T TODHEREE L TV ET, KEROBRFE I L CTREIRY
IFHELRABLER > TWLLO O KEH SIS T DD ORI RAFITE D> T



FH A, BT BIE, BAEAIRIE T P SISk T D= — RITKIRE L CIEF TRV EREIZ L TRY,
DG BEBEICIY T T r—F 50 O R A B TWOEET, Fio, KEN Y AL
P IZE D TIRRD DT 7 EAR B TS ChH LB EREMEAFL TWET, Fobid, B D[
EARGHICB W TEEAMEL TVEET, |

(FA7Z DI, AL R4 B AR AR L, R DR AT DICARIZRR D v ai2ng &gl
SHESHENE L TOVET, koD 2010 £ AR IT, R EB O BA RO Al b 1 R4 T720
FHMFRA 2009 FEFERUTHEANT 9% — 12% M ESELENIZETY, BRFRT, Sk, 28
EENVO L RANUTBEOME L 1 ATV EEFRSIT. 2O BELCUWNITIED, B
Z 10%IEINL T 5.34 F/WZZR2HETHIL TOET, 2010 455 4 PUEBI 0P H RV 248 —
R23 1 RL=80 M —85 M CTHERB LI A DA HLE | HRY 70 FEM T LZ 5.52 F
Ve 5.57 RAVORIZ, 7o, 2L — IR OKETHER LI-5 6, 5 4 WAoo # bz 1
PRY 70 SHERZE 1T 1.31 KL L 1.36 RAVORICADE TAALTOVET, Miko 2011 0 H X
PR O FEBABRO LT A AR 1 RS-0 FERNIZE 2 2010 4R SEIZ L~ T 8% — 12%H%
RESEDLVOZETEDYITHVEE A, LU ARIZERIN G &t S LY EK ETHER LT
S FIESRIZAREDOL VO T DT ORI RD W REME N D HLEZTWET, |

T 777DV T

BT, TERRIE DR EI TR A LT R ICH 2 IS B SO U E T, 1825 55 AR,
LA ORI, DR EDRF AR TICERICHER T ORI T EL,
YA K ENZ IS W TTEH PR EA IR IRIR 223517 D No. 1 DT, B ARIZIBUWDTIE ALRER
DRA AN THE 1 AL oA MRS T, 5T 5,000 AL, ED 23 M4t RN
ALTVWET, [EthisphereJ5§i3 4 FFfe T Y1t TR ChReb Mm@l o my i1, 2.7
=7 ZJFEIF, AR BRETUCHBIT L URE TR RO E 2MTHOIL TV O IT®R LT
WET, 2010 L [74—F 2 [REIE 4% 12 g T2k TRbEEX BV obsiEE 100
Fz, SHICTER Tl B ~& % 112 9 LTV E T, Aflac Incorporated 137 4—
F 22 500 REIC A TEY, Ty 1— RV AFL ELC=a—3a—Z3E5 BB Fnic LT
F9, BT OIOIZFELWMEHIT aflac.com 2T E<TZS0,



A DU 0 EEFEEE O 2 BB (FAB Supplement) 1 aflac.com ! Investors|«~X— b AT
FHETY, o, Al B X — kT 4D EHE FED — B R BIOY AR DK AGES

DO—EFRKY aflac.com [Investors | X— CZEW=721FE4,

WA 3RS DT DEESHEOE % 2010 45 10 H 27 H /K H 44/ 10 B
00 43 CKEHE EBER]) 12 aflac.com [nvestors | »X— ECTABILET,

preugn



Aflac Incorporated B LU F D FEiEEENHESE

(BA:BARIL, EL R BE IRV ORFER<-BER)

9H30HIS =3 Hl:

IR EE

RIREMRTE
HRNERUVEEEARF
TR Gl
EABF

= HAFOF 1

ERGEY S EMAIEE (B RL)
B RIS Y SERR I (BAL: FIL)

1R 2 7= SRR S L= BB AR U2 B )

AKX
gLk

1HREYRERS (BA: ML)

9R30HIC¥TLI-9-H:

IR EE

RIREARTE
HRNERUVEEEARF
LT ECE Rl
EABF

= A FEF 2

ERGEY SEMPIEE (B RL)
BRI LY SERIR I (BAL: FIL)

1R 7Y SRR B AL BB AR M (B4 )

2R
i

R YRERS (BA: ML)

20104 20094
5394 4,526
3,102 2,817
1,237 1,160
1,085 549

365 186
690 363
1.47 0.78
1.46 0.77

469,868 466,586

473,569 469,714
0.28 0.28

20104 20094F
15,438 13,657
8,843 8,351
3,677 3,413
2918 1,893
1,011 648
1,907 1,245
4.07 2.67
4.03 2.66

468,880 466,362

472,859 468,378
0.84 0.84

W=
19.2%

10.1%
6.6%

92.1%

90.0%
88.5%
89.6%

0.7%
0.8%

BiEE
13.0%
5.9%
7.7%

54.1%

53.1%
52.4%
51.5%

0.5%
1.0%



Aflac Incorporated BEUZDFEEEER XN BER GRE)

(B BARIL, 2L R BZE RS- BER)

9H30HBRE:

BE:
BREESSVRE-HEE
TR RNE
ZTDMDERE
BEAF
RESIUHRERS:
RERZFIERE
#HIEF
oo &Rk
BEFS
RBESLUKRERS G
MRRITHEBRAE (B AL F#5)

20104

20094F

85,585
9,418
2,840

97,843

78,913
3,008
4,789

11,133

97,843

471,044

71,625
8,552
2,439

82,616

69,543
2,231
2,960
7,882

82,616

467,777

W=

19.5%
10.1%
16.6%

18.4%

13.5%
34.8%
61.9%
41.2%
18.4%

0.7%



9H30HIS =3 Hl:

EEF R

SAEIEE (Fi5li%)
BEERAEHEGE &
FMFIAEE S LUVHEIE
ASCE810EEAIZ otéﬂ’@
ASCES8155 @A k55 E%8
BIFHRICKDF

LEARLR &
BRI LYSERRE (B RL)

REIEE (F5l&) :
BEERAEHEGE) &®:
BMFIEEwE S LUHEIE
ASCE8105&EAIC oté%?g.;.ﬁ
ASCES8155 @RI k55 E4E
15.3’%%:11‘2( J:%)*IJE

BRI LY SRR & (AL FL)

9H30HIS =9 Hl:

EEFM R

REIEE (Fi5l&) !
BEERAEEGR) E:
FMFIEEE S LUV HEIE
ASCE8105EfAIZ otéﬂ’@%“ﬁ
ASCES8155 @A k55 E4E
B HRIZKDF

LEARLR &
B ERIMRLYSERRIE (B RL)

RAEIEE (Fi5l&) :
BEEBERAEHGE &
FMFIAEE S LUVHEIE
ASCE#8105®MAIZ oté%%ﬁ
ASCES8155 @A k55 E4E
B HRIZKDF

BRI G Y SHRF R (BAL: FL)

20104 20094

684 589

-3 —-226

9 —

690 363

1.45 1.25

-0.01 -0.48
0.02

1.46 0.77

20104 20094

1990 1,719
-37 482
_46 —

- -3
- 11

1907 1,245
421 367

-008  -1.02

-0.10 -

- -00f
- 002
403 266

W=

16.2%

90.0%

16.0%

89.6%

W=

15.8%

53.1%

14.7%

51.5%



AETHICLIEBADOES'
(EEBEHORERBLLIEFRE —EBERX)

20105F9H 308 =¥ T LI-3~AM:

HBZEBHO

Bo4 N
R A 10.6%
RERE (RYR) 10.5%
RREBRTERIVEEESE 9.1%
EXAT 16.2%
FEERIKRLIYSEERNLE 16.0%

BB AR —RIZBNTEELE-BLHBEA—XTRRLTNS,

ABZEIO
A Y

3.8%
5.6%
2.5%
10.8%

10.4%

‘ABTHOZELRNAL-HEL. FTERLSEREOMR FILABL— MR TERL,

201059 H30R IC#8 T L1-9~ AR :

HBLEBOD

BEEEED
RIRFHUIA 8.3%
’REEE (RUb) 8.3%
RSB EEIUVEEES 6.4%
E % JES 15.8%
FELERIKRIYEERRNE 14.7%

"HUE LA —RIZBVTEELE-BEHBER—RTRRELTIS,

ABEHO
EEL

3.7%
5.0%
2.0%
12.0%

10.9%

‘AEBLTEOEELRNLERIEL. SIERBERBEOR. FILABL— AN TERL,



2010 1R Y -YEXFHFTE

E¥HAFLEEL—F IRy Ve *20094F 14 fin 2
85 $ 561-576 15.7-188 %
90 $ 541-556 11.5-146 %
93.49% $ 529-543 91-120 % $ -
95 $ 524 -538 80-109 % $ -0.05
100 $ 5.08-5.22 47-76 % $ -0.21

*ERD2009FEDEBMEFHABL—F



FANFHRICDOULNT

1995 FE DFIFESH RN EEZ L. REITHL T, WO EIREEIDRELHRIT TS,
EITENIE, ZOERBHBASMNIFERIZA LD THY . EZITHRHL-RNBEREEL

SERESIEEIT AN HIEELGEREREL-. AERLGESEZAEILGLOE. BHOR
BUICET EMEEBAICIRE T 2R 38 ML TS, Bitld. COFBEEFALIZLEE R
TV AXEICIKX RO RBLEREELGHIBRESISECT AL HIEELGERE
EUEEEETHL VD, SOLFRORBELIE. ABEZOAREMEREAMIOP O, H
BVNITFIANE BB E EOEMR. KEIHFIMEIZE R (LITFISEC)H [CRESIF-XE
DEBICTEFENTLD, FFRORBLIZCDOWTORERIE. BEDERICEIBDTIEEL,
XDBX, B, M BEES LV TOMOERSZEICET IO THS. =52, FRIERIT.
SFEITFLRRER., YRY THEEERIOHEERTD. HIC. [FRTDITFRITDITHEEL
TWAITERITERITAIREEAH A I T RETHLINEET HIERIHITRELSHITT 5D
HLUTHEINMRET DITEBEMITNR]. HENIZOMDELLI-EEE SRR, F1F
EDFERICOVWTOHEDFAE—MRICRBLERNSEBEEICAS, Bk, RALICEHATS
SSLIERIZ DT, RFTEHRE R T SR BETIEESTLVELY,

BHMNEICERLTOESBEDIEMNC, FRERZCEGIBRESIESEIT AIREELHD
ZHIILUTOESYTH S,

HREATELSVCEEEROEHTIKR
ERTENRELEZBETBROTE
LHDO—MRELDEHBTBITELIVEMFTDEIETIF
ERIMEIDIRE

LHRBOKAGESRFICEET HERBLIVEDMD YRS
EREEDOFEI BRSNS H
BEREEICHRIBIBEEDIHIVTRE



LHOEHICEBT SARTHMASFORoN=AF AR
BEDEIF—ITHT oEREEDEF

BARIZHT HEXDNEH

RIRERICH T 5L EL
EELERMBIVELATHIRVIHT BTV R R—D v —
HBHEEDEE

ERFIEY D KIEEES)
RIERHEORELERLEFEDEEICAVDIREEXED TR
FEANREHITR Y EETIIMED
ERBIUVBRERBIZLSRFDOEL

B S BICRHMHEDEL
BELGTIVIAVEHBZESIESON . HFFI DREN

LU DETFE N ERTERBFTDEIETIF

B AT LOWE FFICROES

RKEHBLIN (XD BRAOZFEENER
BEOEANFRRED KK

RELDABRE LUHER
FRGREBAVN—ORBEENRMISERE T DREN

L DRELIVEBENHI-KBE

RERRHIOT—RL—~ A NF R R =B LUV FHRED KK



Afiac.

News Release

FOR IMMEDIATE RELEASE

AFLAC INCORPORATED ANNOUNCES THIRD QUARTER RESULTS

COLUMBUS, Georgia — October 26, 2010 - Aflac Incorporated today reported its third quarter results.

Reflecting the benefit from a stronger yen/dollar exchange rate, total revenues rose 19.2% to $5.4 billion
during the third quarter of 2010, compared with a year ago. Net earnings were $690 million, or $1.46 per
diluted share, compared with $363 million, or $.77 per share, a year ago.

Net earnings in the third quarter of 2010 included after-tax realized investment gains of $6 million, or
$.01 per diluted share, compared with realized investment losses of $226 million, or $.48 per share a year
ago. Realized investment gains in the third quarter included several small securities transactions and
impairments that produced a net loss of $3 million, or $.01 per diluted share. In addition, the company
recognized a gain of $9 million, or $.02 per diluted share, from valuing foreign currency, interest rate and
credit default swaps on certain variable interest entities that were required to be consolidated following
adoption of Accounting Standards Codification (ASC) 810, effective January 1, 2010. The bonds associated
with these swaps were in an unrealized gain position at September 30, 2010, and changes in the fair
value of the bonds are reflected in shareholders' equity.

Aflac believes that an analysis of operating earnings, a non-GAAP financial measure, is vitally important to
an understanding of the company’s underlying profitability drivers. Aflac defines operating earnings as the
profits derived from operations before realized investment gains and losses from securities transactions
and the impacts from ASC 810 and ASC 815, as well as nonrecurring items. Management uses operating
earnings to evaluate the financial performance of Aflac’s insurance operations because realized gains and
losses from securities transactions, the impacts from ASC 810 and ASC 815, and nonrecurring items tend
to be driven by general economic conditions and events, and therefore may obscure the underlying
fundamentals and trends in Aflac’s insurance operations.

Furthermore, because a significant portion of Aflac's business is in Japan, where the functional currency is
the Japanese yen, the company believes it is equally important to understand the impact on operating
earnings from translating yen into dollars. Aflac Japan’s yen-denominated income statement is translated
from yen into dollars using an average exchange rate for the reporting period, and the balance sheet is
translated using the exchange rate at the end of the period. However, except for a limited number of
transactions, the company does not actually convert yen into dollars. As a result, Aflac views foreign
currency as a financial reporting issue and not as an economic event for the company or its shareholders.
Because changes in exchange rates distort the growth rates of operations, readers of Aflac's financial
statements are also encouraged to evaluate financial performance excluding the impact of foreign
currency translation. The chart toward the end of this release presents a comparison of selected income
statement items with and without foreign currency changes to illustrate the effect of currency.

Operating earnings in the third quarter were $684 million, compared with $589 million in the third quarter
of 2009. Operating earnings per diluted share rose 16.0% to $1.45, compared with $1.25 a year ago. The
stronger yen/dollar exchange rate increased operating earnings per diluted share by $.07 during the
quarter. Excluding the impact from the stronger yen, operating earnings per share increased 10.4%.

Results for the first nine months of 2010 also benefited from the stronger yen. Total revenues rose 13.0%
to $15.4 billion, compared with $13.7 billion for the first nine months of 2009. Net earnings were $1.9
billion, or $4.03 per diluted share, compared with $1.2 billion, or $2.66 per share, a year ago. Operating



earnings for the first nine months of 2010 were $2.0 billion, or $4.21 per diluted share, compared with
$1.7 billion, or $3.67 per share, in 2009. Excluding the benefit of $.14 per share from the stronger yen,
operating earnings per diluted share rose 10.9% for the first nine months of 2010.

Total investments and cash at September 30, 2010, were $85.6 billion, compared with $79.5 billion at
June 30, 2010. The increase in total investments and cash reflected a stronger yen at the end of the
period and improvement in the fair values of the company’s investments, compared with invested asset
values at the end of the second quarter of 2010.

Shareholders’ equity was $11.1 billion at September 30, 2010, compared with $10.0 billion at June 30,
2010. Shareholders’ equity at September 30, 2010, included a net unrealized gain on investment
securities of $592 million, compared with a net unrealized gain of $136 million at June 30, 2010.
Shareholders’ equity per share was $23.63 at September 30, 2010, compared with $21.31 per share at
June 30, 2010. The annualized return on average shareholders’ equity in the third quarter was 26.1%.
On an operating basis (excluding realized investment losses and the impact from ASC 815 on net
earnings, and unrealized investment and derivative gains/losses in shareholders’ equity), the annualized
return on average shareholders’ equity was 26.8% for the third quarter.

AFLAC JAPAN

In the third quarter, Aflac Japan’s premium income in yen rose 3.8%, and net investment income rose
.8%. Investment income growth in yen terms was suppressed by the stronger yen/dollar exchange rate
because approximately 33% of Aflac Japan’s third quarter investment income was dollar-denominated.
Total revenues in yen were up 3.2%. Due to continued improvement in the benefit and expense ratios, the
pretax operating profit margin expanded from 20.0% to 21.2%. As a result, pretax operating earnings in
yen increased 9.5%. For the first nine months, premium income in yen increased 3.6%, and net
investment income was up 2.1% over the same period in 2009. Total revenues grew 3.4%, and pretax
operating earnings increased 12.3%.

The average yen/dollar exchange rate in the third quarter of 2010 was 85.74, or 9.1% stronger than the
average rate of 93.56 in the third quarter of 2009. For the first nine months, the average exchange rate
was 89.33, or 6.1% stronger than the rate of 94.79 a year ago. Aflac Japan’s growth rates in dollar terms
for both the third quarter and first nine months of the year were magnified as a result of the stronger
average yen/dollar exchange rates.

Reflecting the stronger yen, premium income in dollars rose 13.2% to $3.5 billion in the third quarter.
Net investment income was up 9.9% to $624 million. Total revenues increased 12.5% to $4.1 billion.
Pretax operating earnings advanced 19.5% to $866 million. For the first nine months of the year,
premium income was $9.8 billion, or 9.8% higher than a year ago. Net investment income rose 8.2% to
$1.8 billion. Total revenues were up 9.6% to $11.7 billion. Pretax operating earnings were $2.5 billion, or
19.1% higher than a year ago.

Aflac Japan’s total new annualized premium sales increased 15.5% to ¥34.6 billion, or $403 million in the
third quarter. For the first nine months of 2010, total new annualized premium sales were up 12.8% to
¥98.7 billion, or $1.1 billion. The increase in third quarter sales reflected strong results in the ordinary life
insurance and medical product categories. Sales of the child endowment product increased significantly,
rising 118.8% in the third quarter. Reflecting tougher comparisons, medical sales rose 3.9% in the
quarter, compared with a year ago. In addition, sales through the bank channel continued to expand.
Bank channel sales in the third quarter were up 170.7%, compared with a year ago, to a record ¥5.9
billion.

AFLAC U.S.

Aflac U.S. premium income increased 3.6% to $1.1 billion, and net investment income was up 11.9% to
$138 million in the third quarter. Total revenues rose 4.4% to $1.3 billion in the third quarter. Pretax
operating earnings were $228 million, an increase of 5.8%. For the first nine months of the year,
premium income rose 4.0% to $3.4 billion. Net investment income rose 7.8% to $404 million. Total
revenues were up 4.4% to $3.9 billion, and pretax operating earnings increased 13.3% to $699 million.



Aflac U.S. total new annualized premium sales continued to reflect weak economic conditions in the United
States. In the third quarter, total new sales declined 5.3% to $324 million. Total new sales included Aflac
Group Insurance sales of $17 million in the third quarter of 2010. For the nine months, total new sales
were $973 million, or 5.9% below a year ago. Recruitment of new sales associates was weak in the
quarter, compared with a year ago, showing a continuation of the trend from the first half of the year.

DIVIDEND

As announced on August 10, 2010, the board of directors approved an increase in the cash dividend
effective with the fourth quarter 2010 payment. The fourth quarter dividend of $.30 per share is payable
on December 1, 2010, to shareholders of record at the close of business on November 17, 2010. This
marks the 28 consecutive year in which the dividend has been increased.

OUTLOOK

Commenting on the company’s third quarter results, Chairman and Chief Executive Officer Daniel P. Amos
stated: “Overall, we remain pleased with Aflac's financial performance in 2010. Our financial results in the
third quarter were consistent with our expectations, and keep us on track for achieving our annual
objective for operating earnings growth. At the same time, we remain confident in the strength of our
balance sheet and capital position. Based on preliminary statutory numbers, we estimate our risk-based
capital ratio exceeded 580% at the end of September, compared with 560% at the end of June.

"We are especially pleased with Aflac Japan's results for the third quarter and the first nine months of the
year. We have produced improving top-line growth, while the expansion of the profit margin has
continued to enhance Aflac Japan's earnings growth. Aflac Japan's sales growth has also been impressive
for the last several quarters. Based on our year-to-date sales results, we expect to exceed our annual
objective this year of zero to 5% growth in new sales. We are also pleased with the operations and
financial results of Aflac U.S. New sales continued to be restrained by the weak economic environment in
the third quarter. We believe Aflac U.S. sales have been particularly impacted by employment conditions
and confidence levels among employers and consumers. Although our sales outlook for Aflac U.S. remains
cautious in the short term, our longer-term view on the U.S. market has not changed. We believe the
need for the products we sell remains very strong, and we are taking measures to better reach potential
customers. We continue to believe the U.S. provides a vast and accessible market for our products, and
we are building our business with an economic recovery in mind.

“"We continue to believe we are strongly positioned to meet our earnings objectives and extend our record
of growth. Our objective for 2010 is to increase operating earnings per diluted share by 9% to 12%,
excluding the impact of the yen. Within that range, we expect operating earnings to increase
approximately 10% for the full year to $5.34 per diluted share before the impact of foreign currency. If
the yen averages 80 to 85 to the dollar for the fourth quarter, we would expect full-year reported
operating earnings to be approximately $5.52 to $5.57 per diluted share. Using that same exchange rate
assumption, we expect fourth quarter operating earnings of $1.31 to $1.36 per diluted share. Our
objective of increasing operating earnings by 8% to 12% in 2011 before the impact of foreign currency
also remains unchanged. However, if interest rates remain at historically low levels, earnings growth in
2011 would likely be at the low end of the range.”

ABOUT AFLAC

When a policyholder gets sick or hurt, Aflac pays cash benefits fast. For 55 years, Aflac insurance policies
have given policyholders the opportunity to focus on recovery, not financial stress. In the United States,
Aflac is the number one provider of guaranteed-renewable insurance. In Japan, Aflac is the number one
insurance company in terms of individual insurance policies in force. Aflac insurance products provide
protection to more than 50 million people worldwide. For four consecutive years, Aflac has been
recognized by Ethisphere magazine as one of the World's Most Ethical Companies, and Forbes magazine
named Aflac as America's Best-Managed Company in the Insurance category. In 2010, Fortune magazine
recognized Aflac as one of the 100 Best Companies to Work For in America for the twelfth consecutive
year and also included Aflac on its list of Most Admired Companies for the ninth time. Aflac Incorporated is



a Fortune 500 company listed on the New York Stock Exchange under the symbol AFL. To find out more
about Aflac, visit aflac.com.

A copy of Aflac’s Financial Analysts Briefing (FAB) supplement for the third quarter of 2010 can be found
on the “Investors” page at aflac.com, along with a complete listing of Aflac’s investment holdings in the
financial sector and a separate listing of the company’s investments in perpetual securities.

Aflac Incorporated will webcast its third quarter conference call via the “Investors” page of aflac.com at
10:00 a.m. (EDT) on Wednesday, October 27.


http://www.aflac.com/
http://www.aflac.com/

AFLAC INCORPORATED AND SUBSIDIARIES CONDENSED INCOME STATEMENT

(UNAUDITED - IN MILLIONS, EXCEPT FOR SHARE AND PER-SHARE AMOUNTS)

THREE MONTHS ENDED SEPTEMBER 30,
Total revenues

Benefits and claims

Total acquisition and operating expenses
Earnings before income taxes

Income taxes

Net earnings

Net earnings per share — basic

Net earnings per share — diluted

Shares used to compute earnings per share (000):

Basic
Diluted

Dividends paid per share

2010
$ 5,394
3,102
1,237
1,055
365
$ 690
$  1.47
1.46
469,868
473,569

$ .28

2009
$ 4,526
2,817
1,160
549
186
$ 363
$ .78

77
466,586
469,714

$ .28

% Change
19.2%

10.1
6.6

92.1

90.0%
88.5%

89.6

1%

-%



AFLAC INCORPORATED AND SUBSIDIARIES CONDENSED INCOME STATEMENT

(UNAUDITED - IN MILLIONS, EXCEPT FOR SHARE AND PER-SHARE AMOUNTS)

NINE MONTHS ENDED SEPTEMBER 30,
Total revenues

Benefits and claims

Total acquisition and operating expenses
Earnings before income taxes

Income taxes

Net earnings

Net earnings per share — basic

Net earnings per share — diluted

Shares used to compute earnings per share (000):

Basic
Diluted

Dividends paid per share

2010
$ 15,438
8,843
3,677
2,918
1,011
$ 1,907
$ 4.07
4.03
468,880
472,859

$ .84

2009
$ 13,657
8,351
3,413
1,893
648
$ 1,245
$ 267
2.66
466,362
468,378

$ .84

% Change
13.0%

5.9
7.7

54.1

53.1%

52.4%
51.5

5%
1.0

—%



AFLAC INCORPORATED AND SUBSIDIARIES CONDENSED BALANCE SHEET

(UNAUDITED - IN MILLIONS, EXCEPT FOR SHARE AMOUNTS)

SEPTEMBER 30,
Assets:
Total investments and cash
Deferred policy acquisition costs
Other assets
Total assets
Liabilities and shareholders’ equity:
Policy liabilities
Notes payable
Other liabilities
Shareholders’ equity
Total liabilities and shareholders’ equity

Shares outstanding at end of period (000)

2010

$ 85,585
9,418
2,840

$ 97,843

$ 78,913
3,008
4,789

11,133

$ 97,843

471,044

2009

$ 71,625
8,552
2,439

$ 82,616

$ 69,543
2,231
2,960
7,882

$ 82,616

467,777

% Change

19.5%
10.1
16.6

18.4%

13.5%
34.8
61.9
41.2
18.4%

1%



RECONCILIATION OF OPERATING EARNINGS TO NET EARNINGS

(UNAUDITED - IN MILLIONS, EXCEPT FOR PER-SHARE AMOUNTS)

THREE MONTHS ENDED SEPTEMBER 30,
Operating earnings

Reconciling items, net of tax:

Realized investment gains (losses):
Securities transactions and impairments
Impact from ASC 810

Impact from ASC 815

Extinguishment of debt

Net earnings
Operating earnings per diluted share

Reconciling items, net of tax:

Realized investment gains (losses):
Securities transactions and impairments
Impact from ASC 810

Impact from ASC 815

Extinguishment of debt

Net earnings per diluted share

2010

684

(3)
9

690

1.45

(.01)
.02

1.46

2009

589

(226)

363

1.25

(.48)

a7

% Change
16.2%

90.0%

16.0%

89.6%



RECONCILIATION OF OPERATING EARNINGS TO NET EARNINGS

(UNAUDITED - IN MILLIONS, EXCEPT FOR PER-SHARE AMOUNTS)

NINE MONTHS ENDED SEPTEMBER 30,
Operating earnings

Reconciling items, net of tax:

Realized investment gains (losses):
Securities transactions and impairments
Impact from ASC 810

Impact from ASC 815

Extinguishment of debt

Net earnings
Operating earnings per diluted share

Reconciling items, net of tax:

Realized investment gains (losses):
Securities transactions and impairments
Impact from ASC 810

Impact from ASC 815

Extinguishment of debt

Net earnings per diluted share

&

2010

1,990

(37)
(46)

1,907

4.21

(.08)
(.10)

4.03

2009

$ 1,719

(482)
3
11
$ 1,245

$ 3.67

(1.02)

(01)
02

$ 2.66

% Change
15.8%

53.1%

14.7%

51.5%



EFFECT OF FOREIGN CURRENCY ON OPERATING RESULTS!

(SELECTED PERCENTAGE CHANGES, UNAUDITED)

Including Excluding
THREE MONTHS ENDED SEPTEMBER 30, 2010 Currency Currency

Changes Changes?
Premium income 10.6% 3.8%
Net investment income 10.5 5.6
Total benefits and expenses 9.1 2.5
Operating earnings 16.2 10.8
Operating earnings per diluted share 16.0 10.4

! The numbers in this table are presented on an operating basis, as previously described.

2 Amounts excluding currency changes were determined using the same yen/dollar exchange rate for
the current period as the comparable period in the prior year.

EFFECT OF FOREIGN CURRENCY ON OPERATING RESULTS!
(SELECTED PERCENTAGE CHANGES, UNAUDITED)

Including Excluding
NINE MONTHS ENDED SEPTEMBER 30, 2010 Currency Currency

Changes Changes?
Premium income 8.3% 3.7%
Net investment income 8.3 5.0
Total benefits and expenses 6.4 2.0
Operating earnings 15.8 12.0
Operating earnings per diluted share 14.7 10.9

! The numbers in this table are presented on an operating basis, as previously described.

2 Amounts excluding currency changes were determined using the same yen/dollar exchange rate for

the current period as the comparable period in the prior year.



2010 OPERATING EARNINGS PER SHARE SCENARIOS

Average Annual
Exchange Operating % Growth Yen
Rate EPS Over 2009 Impact
85 $ 561 - 576 15.7 - 18.8% $ .33
90 541 - 5,56 115 - 146 13
93.49* 529 - 5.43 9.1 - 120 -
95 524 - 5.38 8.0 - 109 (.05)
100 5.08 - 5.22 47 - 7.6 (.21)

*Actual 2009 weighted-average exchange rate

FORWARD-LOOKING INFORMATION

The Private Securities Litigation Reform Act of 1995 provides a "safe harbor” to encourage companies to
provide prospective information, so long as those informational statements are identified as forward-
looking and are accompanied by meaningful cautionary statements identifying important factors that could
cause actual results to differ materially from those included in the forward-looking statements. We desire
to take advantage of these provisions. This document contains cautionary statements identifying
important factors that could cause actual results to differ materially from those projected herein, and in
any other statements made by Company officials in communications with the financial community and
contained in documents filed with the Securities and Exchange Commission (SEC).

Forward-looking statements are not based on historical information and relate to future operations,
strategies, financial results or other developments. Furthermore, forward-looking information is subject to
numerous assumptions, risks and uncertainties. In particular, statements containing words such as
“expect,” “anticipate,” “believe,” “goal,” “objective,” "may,” “should,” “estimate,” “intends,” “projects,”
“will,” “assumes,” “potential,” “target” or similar words as well as specific projections of future results,
generally qualify as forward-looking. Aflac undertakes no obligation to update such forward-looking
statements. We caution readers that the following factors, in addition to other factors mentioned from
time to time, could cause actual results to differ materially from those contemplated by the forward-
looking statements: difficult conditions in global capital markets and the economy,; governmental actions
for the purpose of stabilizing the financial markets,; defaults and downgrades in certain securities in our
investment portfolio; impairment of financial institutions,; credit and other risks associated with Aflac’s
investment in perpetual securities; differing judgments applied to investment valuations; subjective
determinations of amount of impairments taken on our investments; limited availability of acceptable yen-
denominated investments; concentration of our investments in any particular sector; concentration of
business in Japan; ongoing changes in our industry; exposure to significant financial and capital markets
risk; fluctuations in foreign currency exchange rates; significant changes in investment yield rates;
deviations in actual experience from pricing and reserving assumptions; subsidiaries’ ability to pay
dividends to Aflac Incorporated; changes in law or regulation by governmental authorities; ability to
attract and retain qualified sales associates and employees; decreases in our financial strength or debt
ratings; ability to continue to develop and implement improvements in information technology systems;
changes in U.S. and/or Japanese accounting standards; failure to comply with restrictions on patient
privacy and information security; level and outcome of litigation; ability to effectively manage key
executive succession; catastrophic events; and failure of internal controls or corporate governance policies
and procedures.



Analyst and investor contact - Robin Y. Wilkey, 800.235.2667 - option 3, FAX: 706.324.6330, or
rwilkey@aflac.com
Media contact - Laura Kane, 706.596.3493, FAX: 706.320.2288, or Ikane@aflac.com
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