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Notice of 2019 Annual Meeting of Shareholders

The Annual Meeting of Shareholders of Aflac Incorporated (the “Company’’) will be held on Monday, May 6, at
the Columbus Museum (in the Patrick Theatre), 1251 Wynnton Road, Columbus, Georgia, for the following
purposes, all of which are described in the accompanying Proxy Statement:

3. to ratify the appointment of KPMG LLP as the
Company’s independent registered public

accounting firm for the year ending December 31,
2019; and

1. to elect as Directors of the Company the eleven nominees
named in the accompanying Proxy Statement to serve until the
next Annual Meeting and until their successors are duly elected
and qualified;

4. to transact such other business as may properly
come before the meeting and at any adjournments
or postponements of the meeting.

2. to consider a non-binding advisory proposal on the
Company’s executive compensation (“say-on-pay’’);

How to Vote

It is important that you vote your shares. We offer several easy and cost-effective voting methods for your
convenience.

Internet: Telephone: Mail: In Person:

If your shares are held in the name of a broker, If you received a full

Visit wwiw. proxyvote.com bank, or other nominee, follow the telephone package by mail, Z{t?;zlnt?e

You will nfe d tk);e co;ltrolh voting instructions, if any, provided on your complete and sign the Annual

number that anpears on vour PO card. If your shares are registered in your proxy card and return Meetine and
PP YOUT hame, call 1-800-690-6903 and follow the it in the enclosed g

proxy card. vote orally or

telephone voting instructions. You will need the postage pre-paid by ballot.

control number that appears on your proxy card. envelope.

The accompanying proxy is solicited by the Company’s Board of Directors. The Proxy Statement and the Company’s
2018 Year in Review and Annual Report on Form 10-K for the year ended December 31, 2018, are enclosed.* The
record date for determining which shareholders are entitled to vote at the Annual Meeting is February 27, 2019. Only
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shareholders of record at the close of business on that date will be entitled to vote at the Annual Meeting and any
adjournment thereof.

Your vote is important! Even if you expect to attend the Annual Meeting, please vote in advance. If you attend
the Annual Meeting, you may revoke your proxy and vote in person.

By order of the Board of Directors,

J. Matthew Loudermilk
Secretary

March 22, 2019
Columbus, Georgia

. Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting to be held on May 6, 2019.
This Proxy Statement and the Annual Report are available at proxyvote.com.

AFLAC INCORPORATED 2019 PROXY STATEMENT i
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By delivering on our promise to be there when policyholders need us most, paying claims fairly and promptly, and
managing our business The Aflac Way, we’ve gained the trust of more than 50 million people worldwide.

March 22, 2019

Dear Fellow Shareholder:

It is my pleasure to invite you to attend the 2019 Annual Meeting of Shareholders on Monday, May 6, 2019, where
you can learn more about Aflac Incorporated’s recent business performance and strategy for the future. I encourage
you to review the enclosed proxy materials and Aflac Incorporated’s 2018 Year in Review and Annual Report on Form
10-K to learn more about your company and our latest accomplishments. Then, please vote your shares, even if you
plan to attend the Annual Meeting. We want to be sure your shares and your viewpoints are represented.

Aflac Incorporated has always managed the business for the long term while keeping our more immediate financial
objectives top of mind. Our activities are centered on providing protection to our policyholders, growing our business,
and driving shareholder value. By delivering on our promise to be there when policyholders need us most, paying
claims fairly and promptly, and managing our business The Aflac Way, we’ve gained the trust of more than 50 million
people worldwide. Following are some highlights that stand out from 2018:

GROWTH

Aflac Incorporated generated $2.9 billion in net earnings and an increase in adjusted earnings per diluted share on a
currency-neutral basis of 21.5% to $4.13, driven by strength in core margins, investment income and benefits of the
Tax Cuts and Jobs Act signed into law on December 22, 2017 (“U.S. Tax Reform”) on lowering our effective tax rate.
Our results are especially meaningful given the low-interest-rate environment in Japan and increased expenses
associated with the build-out of our technology platform in both segments. Earned premium was supported by strong
sales and persistency in both of our key markets. In addition, Aflac U.S. not only produced record sales in the amount
of $1.6 billion, but also recorded pretax adjusted earnings of $1.3 billion, which is 3.2% higher than a year ago. 2018
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marked Aflac Japan’s largest combined sales of third and first sector protection in a decade, with ¥93.9 billion in sales.

AFLAC JAPAN BRANCH CONVERSION

We successfully completed the conversion of Aflac Japan from a branch to a subsidiary on April 1, 2018, without
disrupting day-to-day operations. The conversion better aligns our Japan legal structure with global best practices and
allows the Company to better optimize our capital by aligning with the risk profile of our business segments.

CAPITAL DEPLOYMENT

Investing in our profitable business model remains the first priority for our capital. We remain committed to returning
capital to our shareholders in the form of dividends and share repurchase. Accordingly, our Board of Directors
increased the cash dividend 19.5% in 2018, marking the 36th consecutive year of dividend increases. This continued
trend of increasing the dividend placed us among a very elite category of companies. In addition, we repurchased $1.3
billion, or 28.9 million shares. We will continue to seek the right balance of investing in our business, continuing our
long record of dividend growth, and repurchasing stock.

ITAFLAC INCORPORATED 2019 PROXY STATEMENT
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We believe that creating and nurturing a diverse working environment isn’t just a corporate initiative on paper; it’s a
living, breathing way of doing business that represents the right thing to do for all of our constituents ...

CORPORATE CULTURE

We believe that creating and nurturing a diverse working environment isn’t just a corporate initiative on paper; it’s a
living, breathing way of doing business that represents the right thing to do for all of our constituents, and it’s who we
are. Our commitment to maintaining a diverse corporate culture highlights our commitment to including people who
represent different viewpoints, and also shows the importance of maintaining a balance of historical perspectives with
fresh viewpoints and new ideas at all levels of the Company, including our Board of Directors. Ultimately, we believe
that fostering and welcoming all forms of diversity in our daily operations, throughout our management team and in

the composition of our Board, enhances our ability to respond to all of our constituents the best way we can—The Aflac
Way.

CORPORATE CITIZENSHIP

At Aflac Incorporated, we have worked to be a strong corporate citizen for decades because it’s the right thing to do. In
addition to delivering strong results to our shareholders, there is an important element of our Company’s purpose that
is made possible by these results.

U.S. Tax Reform provided us with an opportunity to increase our investments in initiatives that reflect our Company’s
purpose and values: providing for our employees’ financial well-being; ensuring future growth for our Company by
strategically investing in our business; and giving back to the community.

In 2018, we introduced My Special Aflac Duck, a smart comforting companion that helps children feel less alone by
using interactive technology during their cancer treatment. Its compatible web-based app enables children to mirror
their care routines, including medical play, lifelike movement and different emotions to help bring comfort to children
during their cancer care journey. In December, My Special Aflac Duck was named to Time Magazine’s list of the Top
50 Inventions of 2018.
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The Company’s success comes from the efforts of many, including you, our shareholders; our employees; our
distribution channels and alliances; and our Board of Directors. On his retirement from the Board on May 6, 2019, 1
would like to take this opportunity to offer my sincere gratitude to Doug Johnson for his commitment to excellence
and decades of dedicated service to the Company.

I also would like to thank you, our shareholders, for putting your faith, confidence, and resources in Aflac
Incorporated. As we look ahead, delivering on our promise will remain our priority because that is not only what sets
us apart, it’s who we are, and it’s how we’re here to help.

Sincerely,

Daniel P. Amos

Chairman, Chief Executive Officer and President

Letter from the Chairman, Chief Executive Officer and
President
AFLAC INCORPORATED 2019 PROXY

STATEMENT m
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March 22, 2019

TO MY FELLOW SHAREHOLDERS:

It has been my honor to serve as Lead Non-Management Director on your behalf, and I am thrilled to have had the
opportunity to work with a diverse and experienced team of Board members who are dedicated to effectively and
prudently overseeing Aflac Incorporated’s corporate governance and business strategy. I want to share some of the key
areas on which my fellow directors and I have focused over the past year.

Shareholder Engagement: As lead director, it has been my privilege to engage our investors and gain insight into
their perspectives. The Board continues to work with the Company’s Investor Relations team and Corporate Secretary
to ensure we listen to and consider the viewpoints and positions of those who invest in our business. As a result, the
Board regularly receives valued feedback related to our Board practices, executive compensation structure, and
sustainability efforts, to name a few areas. This results in productive discussions and actions representing you, our
shareholders. Over the last year, the discussion around corporate purpose has come up more often than in the past. In
fact, we began establishing and defining this corporate purpose many years ago, even before investors began showing
an interest. We highlight some of our related efforts each year both in Aflac Incorporated’s Year in Review and
Corporate Social Responsibility reports, which I invite you to read. I think that you will agree that the Company has a
good story to tell.

Furthering Corporate Purpose: The Board is committed to ensuring that Aflac Incorporated is well-positioned to
succeed in both the short and long term. In 2018, the Board oversaw the successful completion of converting Aflac’s
Japan branch to a subsidiary. In addition, following the U.S. Tax Reform, the Board oversaw investments into the
business and its employees that are consistent with our values and utilize a long-term perspective. With a dedicated
committee of the Board, the Company continues to focus on the importance of corporate social responsibility and
sustainability. We’re fortunate that while working to achieve our objectives, the Company continues to receive a
tremendous amount of positive feedback. For 13 consecutive years, Aflac Incorporated has been recognized by
Ethisphere as one of the World’s Most Ethical Companies. In 2018, Fortune magazine recognized Aflac Incorporated
as one of the 100 Best Companies to Work for in America for the 20th consecutive year and in 2019 Fortune included
Aflac on its list of World’s Most Admired Companies for the 18th time. These accolades confirm our strong belief that
you can still survive, and even thrive, while doing the right things. To help children facing cancer, Aflac also
accelerated the rollout of My Special Aflac Duck and made the ongoing commitment to deliver these smart
companions to children diagnosed with cancer in the U.S. We hope to do the same in Japan in the near future. To
support future growth of the Company, Aflac Incorporated also increased its original investment in the Aflac Ventures
Fund from $100 million over three years to $250 million over three to four years. The Board takes an active role in
activities such as these to place the Company in a better position for the future.

11
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Risk Oversight: It is vitally important that our Board continually works to identify risks that are relevant to both the
industry and to the Company. Along with carefully monitoring traditional risks associated with investments and our
product risk profile, as well as, maintaining strong capital ratios and operational risk, the Board has overseen
significant advancements in information security and has adopted an information security policy with the goal of
ensuring that the Company’s information assets and data, and the data of its customers, are appropriately protected.

Board Composition and Refreshment: The Board has worked hard to ensure that its members represent a diverse
cross-section of knowledge and experience that bring value to the Board room. The Board engages in a regular
self-evaluation process to ensure we maintain a cohesive, diverse, and well-constituted board of high integrity that
exemplifies the right balance of perspective, experience, independence, skill sets, and subject matter experts required
for prudent oversight of the Company. Recognizing the importance of striking the right balance of longer tenured
members who lend a historical perspective with newer members who infuse the Company with fresh viewpoints, we
have added five new directors over the last five years. Through our own deliberations as well as discussions with
investors, it became clear that cyber security is a growing concern that requires expertise within the Company and at
the Board level. As such, we made it a priority to identify suitable candidates with cyber security experience to our
Board. We believe we found an excellent candidate in Georgette Kiser.

With these comprehensive but vital topics in mind, I encourage you to review the accompanying Proxy Statement and
associated materials and to vote your shares before our annual meeting on May 6, 2019.

The Board looks forward to obtaining and acting upon feedback from our investors, and we thank you for your
support and the privilege of representing you and your shares. It has been my pleasure, and my privilege, to have
served on Aflac Incorporated’s Board, and I look forward, as a fellow shareholder, to all of the ways the Company will
continue to uphold its promises.

Sincerely,

Douglas W. Johnson

Lead Non-Management Director

Letter from the Lead Non-Management Director
v AFLAC INCORPORATED 2019 PROXY STATEMENT
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Proxy Summary

This summary highlights information contained elsewhere in this Proxy Statement, but it does not contain all of the
information you should consider. Please read the entire Proxy Statement before voting. This Proxy Statement and the
accompanying proxy are being delivered to shareholders on or about March 22, 2019.

For more complete information regarding the Company’s 2018 performance, please review the Company’s Annual

Report on Form 10-K. In this Proxy Statement, the terms “Company,” “we,” or “our” refer to Aflac Incorporated. The term
“Aflac” refers to the Company’s subsidiary, American Family Life Assurance Company of Columbus, which operates in
the United States and operated as a branch in Japan (“Aflac Japan”) through March 31, 2018. The conversion of Aflac
Japan from a branch to a legal subsidiary, Aflac Life Insurance Japan Ltd., was completed on April 1, 2018. The term
“Aflac U.S.” refers collectively to the Company’s United States insurance subsidiaries: Aflac; American Family Life
Assurance Company of New York (Aflac New York), a wholly owned subsidiary of Aflac; and Continental American
Insurance Company (CAIC), branded as Aflac Group Insurance.

ANNUAL MEETING OF

SHAREHOLDERS

Date May 6, 2019

Time 10:00 am

Place Columbus Museum
(the Patrick Theatre),

1251 Wynnton Road,

Columbus, Georgia
Record Date February 27, 2019
AGENDA AND VOTING MATTERS

Proposal Board . Page
recommendation
. . o For each
1.to elect as Directors of the Company the eleven nominees named in this Proxy Statement nominee 9
to consider a non-binding advisory proposal on the Company’s executive compensation For 63
"(“say-on-pay”)
to ratify the appointment of KPMG LLP as the Company’s independent registered public For 67

“accounting firm

Information about our Board Members

15
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BOARD TENURE DIVERSITY OF SKILLS AND EXPERIENCE

2019 Independent Director nominees (10) 2019 all Director nominees (11)

7 of our 10 Independent Director
nominees are minority and/or
women

2AFLAC INCORPORATED 2019 PROXY STATEMENT
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DIRECTOR NOMINEES
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Each Director stands for election annually. The following table provides summary information about the nominees.
Our Board believes it is appropriate to maintain a diverse balance of longer tenured members, who bring stability and
valuable Company-specific knowledge with a historical perspective, and newer members, who bring fresh viewpoints

and new ideas.

Director

Name )
Since

Daniel P.

Amos

Chairman,

Chief

Executive

Officer and 67 1983
President

of Aflac
Incorporated
W. Paul
Bowers()
Chairman,
President and
Chief
Executive
Officer of
Georgia
Power Co.
Toshihiko
Fukuzawa
President and
CEO,

Chuo Real
Estate Co.,
Ltd.

Robert B.
Johnson
Retired Senior
Advisor,
Porter Novelli
PR

62 2013

62 2016

74 2002

Committee Memberships

Corporate
. . Social
nd. A.udltz&CompensationCorporate Corporate ExecutiveFmance& Responsibility
Risk(® Development Governance Investment &
Sustainability
CHAIR
CHAIR
CHAIR

17



Thomas J.
Kenny
Former
Partner and
Co-Head of
Global Fixed
Income,
Goldman
Sachs Asset
Management
Georgette D.
Kiser

Chief
Information
Officer,
Managing 51 *
Director

The Carlyle
Group
Karole F.
Lloyd
Certified
Public
Accountant
and retired 60 2017
Ernst &
Young LLP
audit partner
Joseph L.
Moskowitz
Retired
Executive
Vice
President,
Primerica,
Inc.

Barbara K.
Rimer, DrPH
Dean and
Alumni
Distinguished
Professor,
Gillings
School of
Global Public 701995
Health,
University

of North
Carolina,
Chapel Hill

55 2015

65 2015
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CHAIR

CHAIR
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Katherine T.

Rohrer
Vice Provost
Emeritus,
Princeton
University
Melvin T.
Stith
Interim
President of
Norfolk State
University
and Dean
Emeritus of
the Martin J.
Whitman
School of
Management
at Syracuse
University

65 2017

72 2012

* First year nominated
(1)Nominated for Lead Non-Management Director effective May 6, 2019

2

Proxy Summary
AFLAC INCORPORATED 2019 PROXY STATEMENT 3
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CHAIR

The current Chair, Douglas W. Johnson, is retiring from the Board on May 6, 2019. The Board will determine the
new Chair in May.

19



Edgar Filing: AFLAC INC - Form DEF 14A

Table of Contents

2018 Business Highlights

In 2018, the Company delivered strong operating results.

We generated net earnings of $2.9 billion. Excluding the significant benefit of U.S. Tax Reform in 2017, the net
earnings increased 10%.

Adjusted earnings per diluted share, excluding foreign currency effect*, increased 21.5% over 2017, meeting our
objective for the 29th consecutive year (including the significant benefit of U.S. Tax Reform in 2018).
Combined, we generated $2.5 billion in total sales), in the United States and Japan, driven by a 3.2% increase in
sales in the United States, and a 2.0% increase in third and first sector protection sales (which includes cancer and
medical insurance) in Japan.

We repurchased approximately $1.3 billion or 28.9 million of the Company’s shares as part of a balanced capital
allocation program.

We increased the 2018 cash dividend by 19.5%, marking the 36th consecutive year of increasing the dividend.
We are committed to achieving a high level of total return for our shareholders. From August 1990, when Daniel P.
Amos was appointed the CEO, through December 31, 2018, the Company’s total return to shareholders, including
reinvested cash dividends, has exceeded 7,502 %, compared with 1,664% for the Dow Jones Industrial Average,
1,305% for the S&P 500 Index, and 793% for the S&P 500 Life & Health Insurance Index(®.

We generated a strong return on equity of 12.2%, and

* our adjusted return on shareholders’ equity (“AROE”)*,
for the full year was 15.3%.
Total adjusted revenues increased 1.8% to $22.0
billion reflective of continued growth of the inforce

* business in both United States and Japan. Total
adjusted revenues on a currency-neutral basis* .
increased 0.8% to $21.8 billion. itis today.

We have successfully executed converting our
Japanese operations from a branch to a subsidiary.
We believe that converting to this structure will allow
* the Company to further align with emerging global
best practices in the financial services sector while
also ensuring that our financial profile is as strong as

Adjusted earnings per diluted share excluding foreign currency impact, total adjusted revenues on a

« currency-neutral basis, and AROE, are not calculated in accordance with generally accepted accounting principles
in the United States (GAAP). See the Appendix to this Proxy Statement for definitions of these non-GAAP
measures and reconciliation to the nearest GAAP measure.

(1) As defined in Item 1. Business in the Company’s 2018 Annual Report on Form 10-K.

(2)Copyright © 2019 Standard & Poor’s, a division of S&P Global, Inc. All rights reserved.

Proxy Summary
4AFLAC INCORPORATED 2019 PROXY STATEMENT
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Executive Compensation Highlights

Our executive compensation philosophy is to provide pay that is aligned with the Company’s results. We believe this is
the most effective method for creating shareholder value and that it has played a significant role in making the
Company an industry leader. Our pay-for-performance compensation program generally targets market median
positioning and delivers the majority of direct compensation through performance-based elements. This ensures

proper alignment with our shareholders and ties compensation for named executive officers to the Company’s
performance.

The Company’s executive compensation program reflects our corporate governance best practices principles:

. vote—three years before such votes became mandatory.

The Board’s independent Compensation Committee oversees
the program.

Executive officers and Directors may not enter into
. 10b5-1 plans (unless approved by the Compensation
Committee) or hedge or pledge the Company’s stock.
The Compensation Committee retains an independent
compensation consultant that reports only to that Committee.

. Executive officers and Directors have been subject to
stock ownership guidelines for almost two decades.

In 2017, the CEO’s annual long-term incentive (“LTI”) grant was

transitioned from our historic pay ranking-performance matrix

approach to a more typical market-based approach.

We have had a clawback policy since 2007.
The independent compensation consultant briefs the full

Board annually on CEO pay and performance alignment. .

We do not provide for change-in-control excise tax
gross-ups.

21
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We were the first public company in the U.S. to voluntarily

provide shareholders with a say-on-pay
All employment agreements contain double trigger
change-in-control requirements.

Executive Compensation Program Changes

From our first voluntary “say-on-pay” advisory vote in 2008 until 2013, the Company received endorsement rates from
our shareholders that averaged more than 96%.

For a few years after that, the support for our executive compensation program was less favorable, falling in the
80-90% range. However, we are pleased that 96% of our shareholders voted in favor of our 2018 say-on-pay proposal.
We believe this renewed support reflects favorably on changes we have made to our executive compensation program
over the past few years in response to what we learned from our engagement with shareholders. These changes are
described in the Compensation Discussion & Analysis under the heading “Response to Say-on-Pay Vote.”

We work hard to ensure we continue to lead in executive compensation best practices, and stay focused on
performance-based program elements that align with shareholder interests. Accordingly, we will continue to review
our compensation program to determine if additional changes are warranted.

Proxy Summary
AFLAC INCORPORATED 2019 PROXY STATEMENT 5§
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Solicitation and Revocation of Proxy

This Proxy Statement is furnished to shareholders in connection with the solicitation of proxies by the Company’s
Board of Directors (the “Board”) for use at the Annual Meeting of Shareholders to be held on Monday, May 6, for the
purposes set forth in the accompanying Notice of Annual Meeting and described in detail herein, and any adjournment
of that meeting. The Annual Meeting will be held at 10 a.m. at the Columbus Museum (in the Patrick Theatre), 1251
Wynnton Road, Columbus, Georgia.

The mailing address of our principal executive offices is Aflac Incorporated, 1932 Wynnton Road, Columbus,
Georgia 31999.

All properly executed proxies returned to the Company will be voted in accordance with the instructions contained
thereon. If you return your signed proxy with no voting instructions indicated, the proxy will be voted FOR the
election of all Director nominees named in this Proxy Statement, FOR approval of Proposals 2 and 3, and according to
the discretion of the proxy holders on any other matters that may properly come before the Annual Meeting or any
postponement or adjournment thereof. If you are a shareholder of record, you also may submit your proxy online or by
telephone in accordance with the procedures set forth in the enclosed proxy, or you may vote in person at the Annual
Meeting. Shareholders can revoke a proxy at any time before it is exercised by giving written notice to that effect to
the Secretary of the Company or by submitting a later-dated proxy or subsequent internet or telephonic proxy.
Shareholders who attend the Annual Meeting may revoke any proxy previously granted and vote in person orally or
by written ballot.

This Proxy Statement and the accompanying proxy are being delivered to shareholders on or about March 22, 2019.

Solicitation of Proxies

The Company will pay the cost of soliciting proxies. The Company will make arrangements with brokerage firms,
custodians, and other fiduciaries to send proxy materials to their customers, and will reimburse these entities for the
associated mailing and related expenses. In addition, certain officers and other employees of the Company may solicit
proxies by telephone and by personal contacts, but those individuals will not receive additional compensation for these
efforts. The Company has retained Georgeson LLC to assist in the solicitation of proxies for a fee of $9,500, plus
reimbursement of reasonable out-of-pocket expenses.

Proxy Materials and Annual Report

23
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As permitted by SEC rules, we are making these proxy materials available to our shareholders electronically. We
believe providing online access to our critical documents will conserve natural resources and reduce the costs of
printing and distributing our proxy materials. Accordingly, we have mailed to most of our shareholders a notice about
the internet availability of this Proxy Statement and the Company’s 2018 Year in Review and Annual Report on Form
10-K for the year ended December 31, 2018 (together, the “Annual Report”) instead of paper copies of those documents.
The notice contains instructions on how to access our reports online, how to vote at proxyvote.com, and how to
request and receive a paper copy of our proxy materials, including this Proxy Statement and our Annual Report. If you
select the online access option for the Proxy Statement, Annual Report, and other account mailings through aflinc®,
the Company’s secure online account management system, you will receive an electronic notice of availability of your
proxy materials. If you do not receive a notice and did not already elect online access, you will receive a paper copy of
the proxy materials by mail.

6 AFLAC INCORPORATED 2019 PROXY STATEMENT
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Multiple Shareholders Sharing the Same Address

The Company is sending only one Annual Report and one Proxy Statement or notice of availability of these materials
to shareholders who consented and who share a single address. This is known as “householding.” However, any
registered shareholder who wishes to receive a separate Annual Report or Proxy Statement may contact Shareholder
Services by phone at (800) 227-4756, by email at shareholder @aflac.com, or by mail at the address set forth above
and we will promptly provide additional copies. If you receive multiple copies of the Annual Report or Proxy
Statement or notice of availability of these materials, you may request householding by contacting Shareholder
Services (if you are a registered shareholder) or by contacting the holder of record (if you own the Company’s shares
through a bank, broker, or other holder of record).

Description of Voting Rights

The Company believes that long-term shareholders should have a greater say in our success. Accordingly, the
Company’s Articles of Incorporation provide that each share of the Company’s Common Stock is entitled to one vote
until it has been held by the same beneficial owner for a continuous period of longer than 48 months prior to the
record date of the meeting, at which time each share becomes entitled to ten votes. If a share is transferred by gift,
devise, or bequest, or otherwise through the laws of inheritance, descent, or distribution from the estate of the
transferor, or by distribution to a beneficiary of shares held in trust, the transferee is deemed to be the same beneficial
owner as the transferor for purposes of determining the number of votes per share. Shares acquired as a direct result of
a stock split, stock dividend, or other distribution with respect to existing shares are deemed to have been acquired and
held continuously from the date on which the underlying shares were acquired. Shares of Common Stock acquired
pursuant to the exercise of a stock option are deemed to have been acquired on the date the option was granted.

Shares of Common Stock held in “street” or “nominee” name are presumed to have been held for less than 48 months and
are entitled to one vote per share unless this presumption is rebutted by evidence to the contrary. If you wish to
demonstrate that you have held your Common Stock in street name for longer than 48 months, please complete and
execute the affidavit appearing on the reverse side of your proxy. The Board may require evidence to support the
affidavit.

Quorum and Vote Requirements

Holders of record of Common Stock at the close of business on February 27, 2019, will be entitled to vote at the
Annual Meeting. At that date, the number of outstanding shares of Common Stock entitled to vote was 748,849,833.
According to the Company’s records, this represents the following voting rights:
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Number of shares  Votes per share  Yields this many votes

695,133,073 @] =695,133,073
53,716,760 @10 =537,167,600
748,849,833 Total 1,232,300,673

If all of the outstanding shares were entitled to ten votes per share, the total number of possible votes would be
7,488,498,330. However, for purposes of this Proxy Statement, we assume that the total number of votes that may be
cast at the Annual Meeting will be 1,232,300,673.

The holders of a majority of the voting rights entitled to vote at the Annual Meeting, present in person or represented
by proxy, will constitute a quorum for the transaction of any business that comes before the meeting. Abstentions are
counted as “shares present” for purposes of determining whether a quorum exists. A broker non-vote occurs when a
nominee holding shares for a beneficial owner does not vote on a particular proposal because the nominee does not
have discretionary voting power with respect to that item and has not received voting instructions from the beneficial
owner. Broker non-votes are counted as “shares present” at the Annual Meeting for purposes of determining whether a
quorum exists.

Solicitation and Revocation of Proxy | Multiple
Shareholders Sharing the Same Address
AFLAC INCORPORATED 2019 PROXY STATEMENT 7
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The following table shows the voting requirements for each proposal we expect at the Annual Meeting.

Proposal Vote required to Pass Effect of abstentions and broker non-votes
. Votes cast for a nominee .
Uncontested election of ) Abstentions and broker non-votes are not counted as votes
. exceed votes cast against
directors cast and have no effect

that nominee
Abstentions and broker non-votes are not counted as votes

Adyvisory say-on-pay Majority of the votes cast cast and have no effect

Ratification of the Abstentions are not counted as votes cast and have no
Independent Registered Majority of the votes cast effect. Brokers and other nominees may vote without
Public Accounting Firm instructions, so we do not expect broker non-votes.

If a nominee who is already serving as a Director is not re-elected at the Annual Meeting in an uncontested election,
Georgia law provides that Director would continue to serve on our Board as a “holdover director.” However, our
Director Resignation Policy provides that holdover directors must tender a resignation to our Chairman of the Board.
The Corporate Governance Committee will consider such resignation and recommend to the Board whether to accept
or reject it. In considering whether to accept or reject the tendered resignation, the Corporate Governance Committee
will consider all factors its members deem relevant, including the stated reasons why shareholders voted against such
Director, the qualifications of the Director, and whether the resignation would be in the best interests of the Company
and its shareholders. The Board will formally act on the Corporate Governance Committee’s recommendation no later
than ninety days following the date of the Annual Meeting at which the election occurred. The Company will, within
four business days after such decision were made, publicly disclose that decision in a Form 8-K filed with the SEC,
together with a full explanation of the process by which the decision was made and, if applicable, the reasons for
rejecting the tendered resignation. If there were a nominee who was not already serving as a Director, and that
individual was not elected at the Annual Meeting, that nominee would not become a Director or a holdover director.

In a contested election at an annual meeting of shareholders (meaning the number of nominees exceeds the number of
Directors to be elected), the standard for election of Directors would be a plurality of the shares represented in person
or by proxy at such meeting and entitled to vote on the election of Directors.

Effect of Not Casting a Vote

If you hold your shares in street name, it is critical that you provide voting instructions to the record owner. Your bank
or broker is not permitted to vote without your instructions in the election of Directors (Proposal 1) or on the advisory
vote on executive compensation (Proposal 2). Broker non-votes on these matters will have no effect on the outcome of
the proposals. Your bank or broker may vote uninstructed shares on the ratification of the appointment of the
Company’s independent registered public accounting firm (Proposal 3).
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If you are a shareholder of record and you do not return your proxy card, no votes will be cast on your behalf on any
item of business at the Annual Meeting.

Solicitation and Revocation of Proxy | Quorum and Vote
Requirements
SAFLAC INCORPORATED 2019 PROXY STATEMENT
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Proposal 1: Election of Directors

The Company proposes that the following eleven individuals be elected to the Board. These individuals have been
nominated by the Board’s Corporate Governance Committee and, if elected, are willing to serve until the next Annual
Meeting of Shareholders and until their successors have been elected and qualified. The people named in the
accompanying proxy (or their substitutes) will vote to elect these nominees unless specifically instructed to the
contrary. However, if any nominee becomes unable or unwilling to serve or is otherwise unavailable for election, the
people named in the proxy (or their substitutes) will have discretionary authority to vote or to refrain from voting on
any substitute nominee. The Board has no reason to believe that any of the nominees will be unable or unwilling to
serve.

We expect all of our Directors to have a demonstrated ability to make a meaningful contribution to the Board’s
oversight of the business and affairs of the Company. As shown below, our nominees have a range of skills and
experience in areas that are critical to our industry and our operations. All but one of the nominees are currently
members of our Board. Upon the recommendation of the Corporate Governance Committee, Georgette D. Kiser has
been nominated to serve on the Board. Ms. Kiser was recommended for the Board by the Chair of the Compensation
Committee.

Douglas W. Johnson, who has served on our Board since 2003, has reached our mandatory retirement age and is not
eligible to be nominated for re-election.

DIRECTOR SKILLS SUMMARY

Marketing and  Current or Operations Japanese Market Investment and Regulatory

Name Independent Public Relations former CEO Experience Experience Financial Expertise Mgmt. Exy

Daniel P.
Amos

W. Paul
Bowers
Toshihiko
Fukuzawa
Robert B.
Johnson
Thomas J.
Kenny
Georgette
D. Kiser
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Karole F.
Lloyd
Joseph L.
Moskowitz
Barbara K.
Rimer,
DrPH
Katherine
T. Rohrer
Melvin T.
Stith

The Board of Directors recommends a vote “for” the election of each of the following nominees as Directors.

AFLAC INCORPORATED 2019 PROXY STATEMENT 9
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AGE

67

DIRECTOR SINCE

1983

COMMITTEES

Executive (Chair)

Daniel P. Amos  Chairman, Chief Executive Officer and President of Aflac Incorporated

Mr. Amos has been Chief Executive Officer of the Company and Aflac since 1990, Chairman since 2001, President of
Aflac from July 2017 to May 2018, and President of Aflac Incorporated since February 2018. He has spent 40 years in
various positions at Aflac.

SKILLS AND RECOGNITION

Institutional Investor magazine has named Mr. Amos one of America’s Best CEOs in the life insurance category five
times. Harvard Business Review has named Mr. Amos among the World’s Best Performing CEOs in each of the past
four years. CR Magazine recently honored him with a Lifetime Achievement Award for his dedication to corporate
responsibility.

Mr. Amos’ experience and approach deliver insightful expertise and guidance to the Board of Directors on topics
relating to corporate governance, people management, and risk management.

OTHER BOARD OR LEADERSHIP POSITIONS

* Synovus Financial Corp. (2001-2011)
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* Southern Company (2000-2006)

INDEPENDENT

AGE

62

DIRECTOR SINCE

2013

NOMINATED FOR
LEAD NON-
MANAGEMENT
DIRECTOR

(May 6, 2019)

COMMITTEES
Corporate

Development
(Chair)

Audit and Risk*

Corporate Social
Responsibility &
Sustainability

Executive

Edgar Filing: AFLAC INC - Form DEF 14A
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*Financial Expert

Chairman, President and Chief Executive Officer of Georgia Power

W. Paul Bowers
Co.

Mr. Bowers has been chairman, president and chief executive officer of Georgia Power, the largest subsidiary of
Southern Company, since 2011. Before that, Mr. Bowers served as chief financial officer of Southern Company from
2008 to 2010. Previously, he served in various senior executive positions across Southern Company in Southern
Company Generation, Southern Power, and the company’s former U.K. subsidiary, where he was president and chief
executive officer of South Western Electricity LLC/Western Power Distribution.

SKILLS AND RECOGNITION

Mr. Bowers brings to the Board a valuable and unique perspective from his considerable financial knowledge;
national and international business experience, including operating in a highly regulated industry; and expertise in
corporate development and managing the evolving risks associated with cyber security.

OTHER BOARD OR LEADERSHIP POSITIONS

Chair, Atlanta Committee for Progress (2016)

¢ Nuclear Electric Insurance Ltd. (since 2009) current Chairman

* Board of Regents of the University System of Georgia (2014-2018)

» Federal Reserve Bank of Atlanta’s Energy Policy Council (2008-2018)

Proposal 1: Election of Directors
10 AFLAC INCORPORATED 2019 PROXY STATEMENT
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INDEPENDENT

AGE

62

DIRECTOR SINCE

2016

COMMITTEES

Finance and
Investment

Toshihiko Fukuzawa  President and CEO of Chuo Real Estate Co., Ltd

Mr. Fukuzawa has been the president and chief executive officer of Chuo Real Estate Co., Ltd., a real estate
development and leasing company in Japan, since July 2018. Previously, he was the president and chief executive
officer of Yushu Tatemono Co., Ltd., also a real estate development and leasing company in Japan, from June 2015 to
June 2018. He served as deputy president and a representative director at Mizuho Trust & Banking Co., Ltd. from
April 2013 to March 2015, managing executive officer and head of the IT System Group at Mizuho Bank Ltd. from
June 2011 to March 2013, and deputy president and a representative director at Mizuho Information & Research
Institute from June 2009 to June 2011. From 2002 to 2011, he held executive officer and general manager positions at
Mizuho Bank, Ltd., part of Mizuho Financial Group, Inc. Mr. Fukuzawa held various positions of increasing
responsibility at Dai-Ichi Kangyo Bank, Ltd., which he joined in 1979.

SKILLS AND RECOGNITION

Over a 36-year career as a professional banker in Japan, Mr. Fukuzawa gained extensive business and IT knowledge
and experience with a wide range of Japanese financial services institutions, including insurance companies. He
provides the Board with valuable insight and expertise relevant to the Company’s Japanese business.
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INDEPENDENT

AGE

74

DIRECTOR SINCE

2002

COMMITTEES
Compensation

(Chair)

Corporate
Governance

Executive

Robert B. Johnson  Retired Senior Advisor, Porter Novelli PR

Mr. Johnson retired from Porter Novelli PR, where he was a senior advisor from 2003 until 2014. Until 2008, he
served as chairman and CEO of the One America Foundation, an organization that promotes dialogue and solidarity
among Americans of all races and provides education, grants, and technical equipment to disadvantaged youth. Before
that, he served in President Clinton’s administration as an assistant to the President and director of the President’s
initiative for One America. He served two years in the Carter Administration, and then was the Business Regulations
Administrator for Washington, D.C.

SKILLS AND RECOGNITION

Mr. Johnson has extensive experience in political and media strategic planning and community involvement. He also
brings to the Board substantial experience in executing public relations strategies and promoting diversity.
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OTHER BOARD OR LEADERSHIP POSITIONS

* Deputy Chair, Democratic National Committee (2003-2004)

Proposal 1: Election of Directors
AFLAC INCORPORATED 2019 PROXY STATEMENT 11
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INDEPENDENT

AGE

55

DIRECTOR SINCE

2015

COMMITTEES

Finance and
Investment

(Chair)

Corporate
Development

Thomas J. Kenny  Former Partner and Co-Head of Global Fixed Income, Goldman Sachs Asset Management

Mr. Kenny has served as a TIAA-CREF Funds Board trustee since 2011, and as chair of the board since September
2017. He recently served as chair of the TIAA-CREF Funds Investment Committee and on the TIAA-CREF Funds
Operations Committee. Prior to his role at TIAA-CREF, Mr. Kenny held a variety of leadership positions at Goldman
Sachs for twelve years, most recently serving as partner and advisory director. He also served as co-head of the Global
Cash and Fixed Income Portfolio team at Goldman Sachs Asset Management, where he was responsible for
overseeing the management of more than $600 billion in assets across multiple strategies with teams in London,
Tokyo, and New York. Before joining Goldman Sachs, Mr. Kenny spent thirteen years at Franklin Templeton. He is a
CFA charter holder.
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Mr. Kenny’s extensive experience in investment management and financial markets provides the Board with valuable

insight and expertise.

OTHER BOARD OR LEADERSHIP POSITIONS

CREF Board of Trustees, Chairman

TIAA-CREF Fund Complex Executive Committee, Chair

TIAA-CREF Fund Complex Investment Committee

TIAA-CREF Fund Complex Operations Committee

TIAA-CREF Fund Complex Nominating and Governance Committee

INDEPENDENT

AGE

51

DIRECTOR NOMINEE

Georgette D. Kiser  Chief Information Officer, Managing Director The Carlyle Group
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Ms. Kiser is a managing director and chief information officer at The Carlyle Group, a global alternative asset
management firm, where she has been responsible for leading the firm’s global technology and solutions organization
since February 2015. In this role, Ms. Kiser develops and drives information technology strategies across the global
enterprise, which includes the firm’s application development, data, digital, infrastructure, cyber security, and program
management and outsourcing activities. Prior to joining The Carlyle Group, Ms. Kiser held positions of increasing
responsibility at T. Rowe Price Associates, Inc., also a global alternative asset management firm, from 1996 to 2015,
including the role of vice president, Enterprise Solutions and Capabilities within the services and technology
organization.

SKILLS AND RECOGNITION

Throughout Ms. Kiser’s three-plus decade career, she has established extensive experience and success developing and
leading talented teams to deliver decision support systems and technical solutions for financial services firms. She has
consistently been recognized for bringing credibility to solutions and technical organizations in addition to building
strong business partnerships, leveraging human and technical resources, implementing investment and customer
management systems, and producing advanced data management solutions.

OTHER BOARD OR LEADERSHIP POSITIONS

¢ Adtalem Global Education (since 2018)

* YearUp.org (National Capital Region) Board of Trustees (since 2016)

* The Boys’ Latin School of Maryland Board of Trustees (since 2009)

* Previously served on the Boards of Trustees for the University of Baltimore Foundation, T. Rowe Price Foundation,
the University of Baltimore Merrick School of Business Advisory Board, The Maryland Business Roundtable
STEMnet board, and the Greater Baltimore Committee Leadership

Proposal 1: Election of Directors
12 AFLAC INCORPORATED 2019 PROXY STATEMENT
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INDEPENDENT

AGE

60

DIRECTOR SINCE

2017

COMMITTEES
Audit and Risk*

Finance and
Investment

*Financial Expert

Karole F. Lloyd  Certified Public Accountant and retired Ernst & Young LLP audit partner

Edgar Filing: AFLAC INC - Form DEF 14A

Ms. Lloyd is a certified public accountant and retired as vice chair and managing partner for Ernst & Young, LLP, a

global accounting firm, in December 2016. She brings more than 37 years of work experience and leadership, most

recently as part of the board of Ernst & Young, and has extensive experience in the audits of large financial services,

insurance, and health care companies. She has served as an audit partner for publicly held companies in both the

United States and Canada. Ms. Lloyd’s other experience includes leadership and consulting with respect to financial

reporting, board governance and legal matters, regulatory compliance, internal audit, and risk management.

SKILLS AND RECOGNITION

Ms. Lloyd’s extensive accounting and advisory experience across the financial service industry, combined with her
leadership skills and strategic thinking, provide valuable perspective for our Audit and Risk Committee.
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OTHER BOARD OR LEADERSHIP POSITIONS

Churchill Downs Incorporated (since 2018)

* The University of Alabama President’s Advisory Council (since 2003)

* The University of Alabama Board of Visitors for the Commerce and Business School (since 2001)

* Atlanta Symphony Orchestra Board of Directors (since 2010)

¢ Metro Atlanta Chamber of Commerce, Board of Trustees and Executive Committee (2009-2016)

INDEPENDENT

AGE

65

DIRECTOR SINCE

2015

COMMITTEES

Audit and Risk*

Compensation
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Corporate
Development

*Financial Expert

Joseph L. Moskowitz Retired Executive Vice President, Primerica, Inc.

Mr. Moskowitz retired from Primerica, Inc., an insurance and investments company, where he served as executive
vice president from 2009 until 2014, leading the Product Economics and Financial Analysis Group. He joined
Primerica in 1988, and served in various capacities, including managing the group responsible for financial budgeting,
capital management support, earnings analysis, and analyst and stockholder communications support. He served as

chief actuary from 1999 to 2004. Before joining Primerica, Mr. Moskowitz was vice president of Sun Life Insurance
Company from 1985 to 1988 and was a senior manager at KPMG from 1979 to 1985.

SKILLS AND RECOGNITION

With forty years of actuarial experience and leadership roles in the financial services industry, Mr. Moskowitz
provides insight into the analysis and evaluation of actuarial and financial models, which form the basis of various
aspects of corporate planning, financial reporting, and risk assessment, to the Board.

OTHER BOARD OR LEADERSHIP POSITIONS

* Fellow, Society of Actuaries

* Member, American Academy of Actuaries

Proposal 1: Election of Directors
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INDEPENDENT

AGE

70

DIRECTOR SINCE

1995

COMMITTEES

Corporate Social
Responsibility &
Sustainability

(Chair)

Corporate
Governance

Dean and Alumni Distinguished Professor, Gillings School of Global Public Health,
University of North Carolina, Chapel Hill

Dr. Rimer has been dean of the University of North Carolina Gillings School of Global Public Health since 2005, and
alumni distinguished professor since 2003. Previously, she was director of the Division of Cancer Control and
Population Sciences at the National Cancer Institute. She is a former director of Cancer Control Research and
professor of community and family medicine at the Duke University School of Medicine. She was elected to the
Institute of Medicine in 2008.

Barbara K. Rimer, DrPH

SKILLS AND RECOGNITION

At the Gillings School of Public Health, Dr. Rimer works to improve public health, promote individual well-being,
and eliminate health inequities across North Carolina and around the world. In 2012, Dr. Rimer was appointed
Chairman of the President’s Cancer Panel and has been reappointed twice since then. Her insight and leadership with
respect to the public health sector are extremely relevant to the Company’s business and operations.
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OTHER BOARD OR LEADERSHIP POSITIONS

¢ Chair, President’s Cancer Panel (since 2012)

INDEPENDENT

AGE

65

DIRECTOR SINCE

2017

COMMITTEES

Corporate
Governance

Katherine T. Rohrer Vice Provost Emeritus, Princeton University

Dr. Rohrer is vice provost emeritus, Princeton University, having served as vice provost for Academic Programs from
2001 until 2015. Prior to assuming this role, starting in 1988, Dr. Rohrer held several senior leadership positions at
Princeton University, including associate dean of the faculty and assistant dean of the college. Following her
retirement, she served as interim associate dean of the graduate school in 2016-17. At Columbia University, she was
an assistant professor from 1982 to 1988. Dr. Rohrer is also a trustee of Emory University, where she chairs the
academic affairs committee and serves on the finance and executive committees.

SKILLS AND RECOGNITION

With more than 30 years as a university leader, Dr. Rohrer brings a wealth of experience highlighted by a commitment