Aflac Incorporated

PIIGS Exposure (Financial and Sovereign Securities Only)

March 31, 2012

Issuer/ Perp/ Par Book Fair Economic
CUSIP Issue Country Class Dated Value Value Value Maturity Currency
PORTUGAL EXPOSURE
NO FINANCIAL OR SOVEREIGN EXPOSURE
| IRELAND EXPOSURE
|FINANCIAL INSTITUTIONS
BANK OF IRELAND
G0747*AA9  THE GOVERNOR & CO. OF BANK OF IRELAND IE Senior Dated 121,669,300 121,669,300 63,914,355 06/27/2036 Yen
G0747*AB7  THE GOVERNOR & CO. OF BANK OF IRELAND IE Senior Dated 121,669,300 121,669,300 61,424,868 02/25/2037 Yen
243,338,600 243,338,600 125,339,223
DEPFA BANK PLC (HYPO REAL ESTATE HOLDING AG)
2495E5WB5  DEPFA BANK PLC NY IE Senior Dated 30,000,000 30,000,000 30,680,400 03/15/2037 Dollar
G2722#AA0  DEPFA BANK PLC IE Senior Dated 243,338,600 243,338,600 197,674,603 02/17/2034 Yen
273,338,600 273,338,600 228,355,003
TOTAL FINANCIALS 516,677,200 516,677,200 353,694,226
TOTAL IRELAND 516,677,200 516,677,200 353,694,226
| ITALY EXPOSURE
|FINANCIAL INSTITUTIONS
INTESA SANPAOLO SPA
46115HA*8 INTESA SANPAOLO SPA IT Senior Dated 182,503,950 182,503,950 171,487,993 07/24/2037 Yen
TOTAL FINANCIALS 182,503,950 182,503,950 171,487,993
LOCAL AUTHORITIES / SOVEREIGN
REPUBLIC OF ITALY
465410A@7 REPUBLIC OF ITALY IT Senior Dated 304,173,250 304,173,250 286,990,351 5/19/2036 Yen
TOTAL LOCAL AUTHORITIES / SOVEREIGN 304,173,250 304,173,250 286,990,351
TOTAL ITALY 486,677,200 486,677,200 458,478,344
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GREECE EXPOSURE
NO EXPOSURE
| SPAIN EXPOSURE
|FINANCIAL INSTITUTIONS
BANKIA SAU (FORMERLY BANCAJA)
E1127#AA5  BANCAJA EMISIONES,S.A UNIPERSONAL ES Senior Dated 182,503,950 182,503,950 154,384,654 05/11/2037 Yen
BANCO SANTANDER SA
802813AD7  SANTANDER FINANCIAL ISSUANCES ES Lower Tier Il Dated 35,000,000 34,228,589 33,271,000 11/01/2015 Dollar
BBVA (BANCO BILBAO VIZCAYA ARGENTARIA)
055291AC2 BBV INTERNATIONAL FINANCE LTD ES Lower Tier Il Dated 36,000,000 24,120,000 35,168,400 12/01/2025 Dollar
E2238#AA9  BBVA SUBORDINATED CAPITAL ES Lower Tier Il Dated 243,338,600 243,338,600 199,967,875 10/22/2035 Yen
279,338,600 267,458,600 235,136,275
TOTAL FINANCIALS 496,842,550 484,191,139 422,791,929
LOCAL AUTHORITIES / SOVEREIGN
GENERALITAT DE CATALUNYA
E5645NGE8  GENERALITAT DE CATALUNYA ES Senior Dated 219,004,740 219,004,740 186,938,066 9/8/2039 Yen
JUNTA DE ANDALUCIA
E6960NEL9  JUNTA DE ANDALUCIA ES Senior Dated 182,503,950 182,503,950 179,300,586 7/29/2039 Yen
E6960NEU9  JUNTA DE ANDALUCIA ES Senior Dated 60,834,650 60,834,650 58,612,707 7/29/2039 Yen
E6960NFBO  JUNTA DE ANDALUCIA ES Senior Dated 139,919,695 139,919,695 153,520,449  12/10/2020 Yen
383,258,295 383,258,295 391,433,742
TOTAL LOCAL AUTHORITIES / SOVEREIGN 602,263,035 602,263,035 578,371,808
TOTAL SPAIN 1,099,105,585 1,086,454,174 1,001,163,736
TOTAL FINANCIAL INSTITUTIONS 1,196,023,700 1,183,372,289 947,974,148
TOTAL LOCAL AUTHORITIES / SOVEREIGN 906,436,285 906,436,285 865,362,159
GRAND TOTAL $ 2,102,459,985 $ 2,089,808,574 $ 1,813,336,307
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