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If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, as amended (the “Securities Act”), other than securities offered only in
connection with dividend or interest reinvestment plans, check the following box.  þ

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  o

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.  o
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If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective upon filing with the SEC pursuant to Rule 462(e) under the Securities Act, check the following
box.  þ

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Large accelerated
filer  þ

Accelerated
filer  o

Non-accelerated
filer  o

Smaller reporting company  o

(Do not check if a smaller reporting company)

CALCULATION OF REGISTRATION FEE

Proposed Title of each Class of
Securities to be Registered

Amount to be Registered/
Proposed Maximum

Offering Price Per Unit/
Proposed Maximum
Offering Price(1)

Amount of
Registration
Fee(1)

Senior Debt Securities $0
Subordinated Debt Securities $0
(1) An unspecified aggregate initial offering price or number of the securities is being registered as may from

time to time be issued at unspecified prices. In accordance with Rules 456(b) and 457(r), Aflac Incorporated
is deferring payment of all of the registration fee.

This registration statement contains a prospectus relating to both the offering of newly issued securities and
remarketing or other resale transactions that occur on an ongoing basis in securities that have been previously or will
be issued under this registration statement.
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PROSPECTUS

Aflac Incorporated

Senior Debt Securities,
Subordinated Debt Securities

We may, from time to time, offer to sell senior or subordinated debt securities. This prospectus describes some of the
general terms that may apply to these securities.

Specific terms of these securities not provided herein will be provided in one or more supplements to this prospectus.
You should read this prospectus and any applicable prospectus supplement carefully before you invest.

You should carefully consider the risks of an investment in these securities. See “Risk Factors” in this prospectus, “Item
1A — Risk Factors” in our most recent annual report on Form 10-K, and any other risk factors included in filings we have
made with the Securities and Exchange Commission (“SEC”) that are incorporated herein by reference.

Neither the SEC nor any state securities commission has approved or disapproved of these securities or passed upon
the adequacy or accuracy of this prospectus or any prospectus supplement. Any representation to the contrary is a
criminal offense.

The date of this prospectus is May 4, 2015.
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This prospectus relates to a registration statement filed by Aflac Incorporated with the SEC using a “shelf” registration
process (the “registration statement”). Under this shelf process as described in the registration statement we may sell any
combination of the securities described in this prospectus in one or more offerings. This prospectus provides you with
a general description of the securities we may offer. Each time we sell securities, we will provide a prospectus
supplement that will contain specific information about the terms of that offering. The prospectus supplement may
also add, update or change information contained in this prospectus. If there is any inconsistency between the
information in this prospectus and any applicable prospectus supplement, you should rely on the information in the
applicable prospectus supplement. You should read both this prospectus and any applicable prospectus supplement,
together with additional information described under the heading “Where You Can Find More Information.”

The functional currency of Aflac Japan’s (as defined below) insurance operations is the Japanese yen. We translate our
yen-denominated financial statement accounts into U.S. dollars as follows. Assets and liabilities are translated at
end-of-period exchange rates. Realized gains and losses on security transactions are translated at the exchange rate on
the trade date of each transaction. Other revenues, expenses and cash flows are translated using average exchange
rates for the year. The resulting currency translation adjustments are reported in accumulated other comprehensive
income. We include in earnings the realized currency exchange gains and losses resulting from transactions.

The registration statement containing this prospectus, including the exhibits to the registration statement, provides
additional information about us and the securities to be offered. The registration statement, including the exhibits, can
be read at the SEC website or at the SEC offices mentioned under the heading “Where You Can Find More
Information.” General information about us, including our annual report on Form 10-K, quarterly reports on Form 10-Q
and current reports on Form 8-K, as well as any amendments and exhibits to those reports, are available free of charge
through our website at www.aflac.com as soon as reasonably practicable after we file them with, or furnish them to,
the SEC. Information on our website is not incorporated into this prospectus or our other securities filings and is not a
part of these filings.

You should rely only on the information contained in this prospectus and the information to which we have referred
you. We have not authorized any other person to provide you with information that is different. This prospectus may
only be used where it is legal to sell these securities. The information in this prospectus may only be accurate on the
date of this document.

As used in this prospectus, unless the context otherwise requires, references to “we,” “us,” “our” or “the Company” refer to the
consolidated operations of Aflac Incorporated, and its direct and indirect operating subsidiaries. “Parent Company”
refers solely to Aflac Incorporated. “Aflac” refers solely to our subsidiary, American Family Life Assurance Company
of Columbus, an insurance company domiciled in Nebraska. Aflac operates in the United States (“Aflac U.S.”) and
operates as a branch in Japan (“Aflac Japan”).
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

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 prospectus or documents filed with the SEC and incorporated by reference herein contain 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 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. We
undertake 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 credit downgrades of securities in our investment portfolio

• exposure to significant interest rate risks

• credit and other risks associated with our investment in perpetual securities

• differing judgments applied to investment valuations

• significant valuation judgments in determination of amount of impairments taken on our investments

• limited availability of acceptable yen-denominated investments

• concentration of our investments in any particular single-issuer or sector

• concentration of business in Japan

• decline in the creditworthiness of other financial institutions

• deviations in actual experience from pricing and reserving assumptions

• subsidiaries’ ability to pay dividends to the Parent Company

• inherent limitations to risk management policies and procedures

• extensive regulation and changes in law or regulation by governmental authorities
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• 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

• interruption in telecommunication, information technology and other operational systems, or a failure to maintain
the security, confidentiality or privacy of sensitive data residing on such systems
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• 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 including, but not necessarily limited to, epidemics, pandemics, tornadoes, hurricanes,
earthquakes, tsunamis, and acts of terrorism, and damage incidental to such events

• ongoing changes in our industry

• loss of consumer trust resulting from events external to our operations

• increased expenses and reduced profitability resulting from changes in assumptions for our pension and other
postretirement benefit plans

• failure of internal controls or corporate governance policies and procedures

4
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AFLAC INCORPORATED

The Parent Company, Aflac Incorporated, was incorporated in 1973 under the laws of the State of Georgia. The Parent
Company is a general business holding company and acts as a management company, overseeing the operations of its
subsidiaries by providing management services and making capital available. Its principal business is supplemental
health and life insurance, which is marketed and administered through its subsidiary, American Family Life Assurance
Company of Columbus (Aflac), which operates in the United States (Aflac U.S.) and as a branch in Japan (Aflac
Japan). Most of Aflac’s policies are individually underwritten and marketed through independent agents. Aflac U.S.
markets and administers group products through Continental American Insurance Company (CAIC), branded as Aflac
Group Insurance. Our insurance operations in the United States and our branch in Japan service the two markets for
our insurance business.

Aflac offers voluntary insurance policies in Japan and the United States that provide a layer of financial protection
against income and asset loss. We continue to diversify our product offerings in both Japan and the United States.
Aflac Japan sells voluntary supplemental insurance products, including cancer plans, general medical indemnity plans,
medical/sickness riders, care plans, living benefit life plans, ordinary life insurance plans and annuities. Aflac U.S.
sells voluntary supplemental insurance products including products designed to protect individuals from depletion of
assets (accident, cancer, critical illness/ care, hospital intensive care, hospital indemnity, fixed-benefit dental, and
vision care plans) and loss-of-income products (life and short-term disability plans).

Aflac is authorized to conduct insurance business in all 50 states, the District of Columbia, several U.S. territories and
Japan. Aflac Japan’s revenues, including realized gains and losses on its investment portfolio, accounted for 72% of
the Company’s total revenues in 2014, compared with 74% in 2013 and 77% in 2012. The percentage of the Company’s
total assets attributable to Aflac Japan was 82% at December 31, 2014, compared with 85% at December 31, 2013.

Our principal executive offices are located at 1932 Wynnton Road, Columbus, Georgia 31999 and our telephone
number is (706) 323-3431.

5

Edgar Filing: AFLAC INC - Form S-3ASR

10



RISK FACTORS

Investing in our securities involves risk. Please see the risk factors described in Item 1A — Risk Factors in our most
recent annual report on Form 10-K, which is incorporated by reference in this prospectus, as well as any risk factors
included in any other filings we have made with the SEC that are incorporated by reference herein. Please also see any
risk factors contained in any prospectus supplement that accompanies this prospectus. Before making an investment
decision, you should carefully consider these risks as well as other information we include or incorporate by reference
in this prospectus. The risks and uncertainties we have described are not the only ones we face. Additional risks and
uncertainties not presently known to us or that we currently deem immaterial may also affect our business operations.
Additional risk factors may be included in a prospectus supplement relating to a particular series or offering of
securities. These risks could materially affect our business, results of operations or financial condition and cause the
value of our securities to decline. You could lose all or part of your investment.
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USE OF PROCEEDS

Unless otherwise indicated in an applicable prospectus supplement, the net proceeds from the sale of the securities
offered by us will be used for general corporate purposes. We may provide additional information on the use of the net
proceeds from the sale of the offered securities in an applicable prospectus supplement relating to the offered
securities in accordance with SEC rules.

7
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for each of the periods indicated. For the purpose
of computing the below ratios, earnings consist of income from continuing operations before income taxes excluding
interest expense on income tax liabilities, plus fixed charges. Fixed charges consist of interest expense, excluding
interest expense on income tax liabilities, interest on investment-type contracts and such portion of rental expense as
is estimated to be representative of the interest factors in the leases, all on a pre-tax basis.  

Three
Months
Ended

March 31,
2015

Year Ended
December 31,

2014

Year Ended
December 31,

2013

Year Ended
December 31,

2012

Year Ended
December 31,

2011

Year Ended
December 31,

2010
Ratio of Earnings to
Fixed Charges 11.5x 13.0x 14.8x 14.4x 13.0x 19.7x

8

Edgar Filing: AFLAC INC - Form S-3ASR

13



DESCRIPTION OF DEBT SECURITIES

Senior Debt Indenture and Subordinated Debt Indenture

We may issue our debt securities, consisting of notes, debentures or other indebtedness, from time to time in one or
more series. Unless the applicable prospectus supplement states otherwise, we will issue any senior debt securities
pursuant to the Senior Debt Indenture, dated as of May 21, 2009 between the Parent Company, as issuer, and The
Bank of New York Mellon Trust Company, N.A., as trustee (the “Senior Debt Indenture”). Unless the applicable
prospectus supplement states otherwise, we will issue any subordinated debt securities pursuant to the Subordinated
Indenture, dated as of September 26, 2012 entered into between the Parent Company, as issuer, and The Bank of New
York Mellon Trust Company, N.A., as trustee (the “Subordinated Debt Indenture”). The Senior Debt Indenture and the
Subordinated Debt Indenture are incorporated by reference as exhibits to the registration statement of which this
prospectus forms a part.

The Senior Debt Indenture and the Subordinated Debt Indenture are substantially similar except that (1) the
Subordinated Debt Indenture, unlike the Senior Debt Indenture, provides for debt securities that are specifically made
junior in right of payment to other specified indebtedness of the Parent Company and (2) the Senior Debt Indenture,
unlike the Subordinated Debt Indenture, restricts the ability of the Parent Company to use the shares of its restricted
subsidiaries to secure any indebtedness, unless an equal and ratable security interest in these subsidiary shares is
granted to the holders of the senior debt securities. Neither the Senior Debt Indenture nor the Subordinated Debt
Indenture limits the aggregate principal amount of indebtedness that we may issue from time to time.

The following description provides a general summary of the material terms and conditions of the Senior Debt
Indenture, the Subordinated Debt Indenture and the debt securities to be issued pursuant to these indentures.

The following discussion is only a summary. The indentures may contain language that expands upon or limits the
statements made in this prospectus. Accordingly, we strongly encourage you to refer to the indentures, as well as any
applicable prospectus supplements for any debt securities offered, for a complete understanding of the terms and
conditions applicable to the indentures and the debt securities.

Senior and Subordinated Debt Securities

The debt securities will be our unsecured senior or subordinated obligations. The term “senior” is generally used to
describe debt obligations that entitle the holders to receive payment of principal and interest upon the happening of
certain events prior to the holders of “subordinated” debt. Events that can trigger the right of holders of senior
indebtedness to receive payment of principal and interest prior to payments to the holders of subordinated
indebtedness include insolvency, bankruptcy, liquidation, dissolution, receivership, reorganization or an event of
default under the Senior Debt Indenture.

We may issue the senior debt securities, pursuant to the Senior Debt Indenture, in one or more series. All series of
senior debt securities issued under the Senior Debt Indenture will be equal in ranking. The senior debt securities also
will rank equally with all our other unsecured indebtedness, other than unsecured indebtedness expressly designated
by the holders thereof to be subordinate to our senior debt securities.

The senior indebtedness issued pursuant to the Senior Debt Indenture will rank junior and be subordinate to any
indebtedness of our subsidiaries. In the event of an insolvency, bankruptcy, liquidation, dissolution, receivership,
reorganization or similar event involving a subsidiary, the assets of that subsidiary would be used to satisfy claims of
policyholders and creditors of the subsidiary rather than our creditors. As a result of the application of the subsidiary’s
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assets to satisfy claims of policyholders and creditors, the value of the stock of the subsidiary would be diminished
and perhaps rendered worthless. Any such diminution in the value of the shares of our subsidiaries would adversely
impact our financial condition and possibly impair our ability to meet our obligations on the debt securities. In
addition, any liquidation of the assets of the Parent Company’s subsidiaries (Aflac, in particular) to satisfy claims of
the subsidiary’s policyholders and creditors might make it impossible for such subsidiary to pay dividends to us.
Likewise, any inability of Aflac Japan to repatriate earnings to Aflac may also limit Aflac’s ability to pay dividends to
the Parent Company. This inability to pay dividends to the Parent Company would further impair the ability of the
Parent Company to satisfy its obligations under the debt securities.

9
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The debt securities issued under the Subordinated Debt Indenture will be subordinate in right of payment in respect of
principal, any premium and interest owing under the subordinated debt securities to all the senior indebtedness of the
Parent Company in the manner described below under the caption “Subordination Under the Subordinated Debt
Indenture.”

Prospectus Supplements

We will provide a prospectus supplement to accompany this prospectus for each series of debt securities we offer. In
the prospectus supplement, we will describe the following terms and conditions of the series of debt securities that we
are offering, to the extent applicable:

•whether the securities are senior or subordinated, the specific designation of the series of debt securities being
offered, the aggregate principal amount of debt securities of such series, the purchase price for the debt securities
and the denominations of the debt securities;

• the currency or currencies in which the debt securities will be denominated and in which principal, any premium
and any interest will or may be payable;

• the date or dates upon which the debt securities are payable;

• the interest rate or rates applicable to the debt securities or the method for determining such rate or rates, whether
the rate or rates are fixed or variable, the dates on which interest will be payable and the date from which interest
will accrue;

• the place or places where the principal of, any premium and any interest on the debt securities will be payable;

•any mandatory or optional redemption, repayment or sinking fund provisions applicable to the debt securities. A
redemption or repayment provision could either obligate or permit us to buy back the debt securities on terms that
we designate in the prospectus supplement. A sinking fund provision could either obligate or permit us to set aside a
certain amount of assets for payments upon the debt securities, including payment upon maturity of the debt
securities or payment upon redemption of the debt securities;

•whether the debt securities will be issued in registered form, in bearer form or in both registered and bearer form. In
general, ownership of registered debt securities is evidenced by the records of the issuing entity. Accordingly, a
holder of registered debt securities may transfer the securities only on the records of the issuer. By contrast,
ownership of bearer debt securities generally is evidenced by physical possession of the securities. Accordingly, a
holder of bearer debt securities can transfer ownership merely by transferring possession of the securities;

•any restrictions or special procedures applicable to (1) the place of payment of the principal, any premium and any
interest on bearer debt securities, (2) the exchange of bearer debt securities for registered debt securities or (3) the
sale and delivery of bearer debt securities. A holder will not be able to exchange registered debt securities into
bearer debt securities except in limited circumstances;

•whether we are issuing the debt securities in whole or in part in global form. If debt securities are issued in global
form, the prospectus supplement will disclose the identity of the depositary for such debt securities and any terms
and conditions applicable to the exchange of debt securities in whole or in part for other definitive securities. Debt
securities in global form are discussed in greater detail below under the heading “Global Debt Securities”;
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•any United States federal income tax consequences applicable to the debt securities, including any debt securities
denominated and made payable, as described in the prospectus supplements, in foreign currencies, or units based on
or related to foreign currencies;

• any proposed listing of the debt securities on a securities exchange;

10
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•any right we may have to satisfy, discharge and defease our obligations under the debt securities, or terminate or
eliminate restrictive covenants or events of default in the indentures, by depositing money or U.S. government
obligations with the trustee of the indentures;

• the names and addresses of any trustee, depositary, authenticating or paying agent, transfer agent, registrar or other
agent with respect to the debt securities;

• any right we may have to defer payments of principal of or interest on the debt securities;

•any index or indices used to determine the amount of payments of principal of and premium, if any, on the debt
securities and the method of determining these amounts;

•whether the provisions of some or all of the covenants described under the heading “Covenants Applicable to the
Debt Securities” below apply to the debt securities;
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