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The number of shares of the Registrant’s common stock outstanding as of February 5, 2019 was 713,636,000.
Documents Incorporated By Reference
The information required by Part III of this report, to the extent not set forth herein, is incorporated by reference from
the Proxy Statement solicited for the 2019 Annual Meeting of Stockholders to be held on April 16, 2019.
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PART I
Item 1. Business
Publix Super Markets, Inc. and its wholly owned subsidiaries (the Company) are in the business of operating retail
food supermarkets in Florida, Georgia, Alabama, South Carolina, Tennessee, North Carolina and Virginia. The
Company was founded in 1930 and later merged into another corporation that was originally incorporated in 1921.
The Company has no other significant lines of business or industry segments.
Merchandising and manufacturing
The Company sells grocery (including dairy, produce, floral, deli, bakery, meat and seafood), health and beauty care,
general merchandise, pharmacy and other products and services. The percentage of consolidated sales by merchandise
category for 2018, 2017 and 2016 was as follows:

2018 2017 2016
Grocery 84 % 84 % 84 %
Other 16 % 16 % 16 %

100% 100% 100%
The Company’s lines of merchandise include a variety of nationally advertised and private label brands as well as
unbranded products such as produce, meat and seafood. The Company receives the food and nonfood products it
distributes from many sources. These products are delivered to the supermarkets through Company distribution
centers or directly from the suppliers and are generally available in sufficient quantities to enable the Company to
satisfy its customers. The Company believes that its sources of supply of these products and raw materials used in
manufacturing are adequate for its needs and that it is not dependent upon a single supplier or relatively few suppliers.
Approximately 77% of the total cost of products purchased is delivered to the supermarkets through the Company’s
distribution centers. Private label items are produced in the Company’s dairy, bakery and deli manufacturing facilities
or are manufactured for the Company by suppliers. The Company has experienced no significant changes in the kinds
of products sold or in its methods of distribution since the beginning of the fiscal year.
Store operations
The Company operated 1,211 supermarkets at the end of 2018, compared with 1,167 at the beginning of the year. In
2018, 51 supermarkets were opened (including eight replacement supermarkets) and 146 supermarkets were
remodeled. Seven supermarkets were closed during the period. The replacement supermarkets that opened in 2018
replaced one supermarket closed in 2018 and seven supermarkets closed in 2017. Three of the remaining supermarkets
closed in 2018 will be replaced on site in subsequent periods and three supermarkets will not be replaced. New
supermarkets added 2.1 million square feet in 2018, an increase of 3.9%. At the end of 2018, the Company had 798
supermarkets located in Florida, 186 in Georgia, 71 in Alabama, 59 in South Carolina, 44 in Tennessee, 41 in North
Carolina and 12 in Virginia. Also, at the end of 2018, the Company had eight supermarkets under construction in
Florida, four in Alabama, three in South Carolina, three in Virginia, two in Tennessee, two in North Carolina and one
in Georgia.
Competition
The Company is engaged in the highly competitive retail food industry. The Company’s competitors include traditional
supermarkets, such as national and regional supermarket chains and independent supermarkets, as well as
nontraditional competitors, such as supercenters, membership warehouse clubs, mass merchandisers, dollar stores,
drug stores, specialty food stores, restaurants, convenience stores and online retailers. The Company’s ability to attract
and retain customers is based primarily on quality of goods and service, price, convenience, product mix and store
location. 
Working capital
The Company’s working capital at the end of 2018 consisted of $3,814.2 million in current assets and $3,009.6 million
in current liabilities. Normal operating fluctuations in these balances can result in changes to cash flows from
operating activities presented in the consolidated statements of cash flows that are not necessarily indicative of
long-term operating trends. There are no unusual industry practices or requirements relating to working capital items.
Seasonality
The historical influx of winter residents to Florida and increased purchases of products during the traditional
Thanksgiving, Christmas and Easter holidays typically result in seasonal sales increases from November to April of

Edgar Filing: PUBLIX SUPER MARKETS INC - Form 10-K

4



each year.

1

Edgar Filing: PUBLIX SUPER MARKETS INC - Form 10-K

5



Employees
The Company had 202,000 employees at the end of 2018. The Company considers its employee relations to be good.
Intellectual property
The Company’s trademarks, trade names, copyrights and similar intellectual property are important to the success of
the Company’s business. Numerous trademarks, including “Publix” and “Where Shopping is a Pleasure,” have been
registered with the U.S. Patent and Trademark Office. Due to the importance of its intellectual property to its business,
the Company actively defends and enforces its rights to such property.
Environmental matters
The Company’s operations are subject to regulation under federal, state and local environmental protection laws and
regulations. The Company may be subject to liability under applicable environmental laws for cleanup of
contamination at its facilities. Compliance with these laws had no material effect on capital expenditures, results of
operations or the competitive position of the Company.
Company information
The Company’s Annual Reports on Form 10-K, Proxy Statements, Quarterly Reports on Form 10-Q, Current Reports
on Form 8-K and any amendments to those reports may be obtained electronically, free of charge, through the
Company’s website at corporate.publix.com/stock.
Item 1A. Risk Factors
In addition to the other information contained in this Annual Report on Form 10-K, the following risk factors should
be considered carefully in evaluating the Company’s business. The Company’s financial condition and results of
operations could be materially and adversely affected by any of these risks.
Increased competition could adversely affect the Company.
The Company is engaged in the highly competitive retail food industry. The Company’s competitors include traditional
supermarkets, such as national and regional supermarket chains and independent supermarkets, as well as
nontraditional competitors, such as supercenters, membership warehouse clubs, mass merchandisers, dollar stores,
drug stores, specialty food stores, restaurants, convenience stores and online retailers. There has been a trend for
traditional supermarkets to lose market share to nontraditional competitors. The Company’s ability to attract and retain
customers is based primarily on quality of goods and service, price, convenience, product mix and store location. The
Company believes it will face increased competition in the future from existing and potentially new competitors. The
impact of pricing, purchasing, advertising or promotional decisions made by its competitors as well as competitor
format innovation and location additions could adversely affect the Company’s financial condition and results of
operations.
General economic and other conditions that impact consumer spending could adversely affect the Company.
The Company’s results of operations are sensitive to changes in general economic conditions that impact consumer
spending. Adverse economic conditions, including high unemployment, home foreclosures and weakness in the
housing market, declines in the stock market and the instability of the credit markets, could cause a reduction in
consumer spending. While there has been a trend toward lower unemployment and fuel prices in recent periods which
has contributed to a better economic climate, there is uncertainty about the continued strength of the economy. If the
economy weakens, or if fuel prices increase, consumers may reduce consumer spending. Other conditions that could
affect consumer spending include increases in tax, interest and inflation rates, increases in energy costs, increases in
health care costs, the impact of natural disasters or acts of terrorism, and other factors. Reductions in the level of
consumer spending could cause customers to purchase lower margin items or shift spending to lower priced
competitors, which could adversely affect the Company’s financial condition and results of operations.
Increased operating costs could adversely affect the Company.
The Company’s operations tend to be more labor intensive than some of its competitors primarily due to the additional
customer service offered in its supermarkets. Consequently, uncertain labor markets, government mandated increases
in the minimum wage or other benefits, increased wage rates by retailers and other labor market competitors, an
increased proportion of full-time employees, increased costs of health care due to health insurance reform or other
factors could result in increased labor costs. The inability to improve or manage operating costs, including labor,
facilities or other non-product related costs, could adversely affect the Company’s financial condition and results of
operations.
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Failure to execute the Company’s core strategies could adversely affect the Company.
The Company’s core strategies focus on customer service, product quality, shopping environment, competitive pricing
and convenient locations. The Company has implemented several strategic business and technology initiatives as part
of the execution of these core strategies. The Company believes these core strategies and related strategic initiatives
differentiate it from its competition and present opportunities for sustained market share and financial growth. Failure
to execute these core strategies, or failure to execute the core strategies in a cost effective manner, could adversely
affect the Company’s financial condition and results of operations.
Failure to identify and obtain or retain suitable supermarket sites could adversely affect the Company.
The Company’s ability to obtain sites for new supermarkets is dependent on identifying and entering into lease or
purchase agreements on commercially reasonable terms for properties that are suitable for its needs. If the Company
fails to identify suitable sites and enter into lease or purchase agreements on a timely basis for any reason, including
competition from other companies seeking similar sites, the Company’s growth could be adversely affected because it
may be unable to open new supermarkets as anticipated. Similarly, the Company could be adversely affected if it is
unable to retain sites for its existing leased supermarkets on commercially reasonable terms.
Failure to maintain the privacy and security of confidential customer and business information and the resulting
unfavorable publicity could adversely affect the Company.
The Company receives, retains and transmits confidential information about its customers, employees and suppliers
and entrusts certain of that information to third party service providers. The Company depends upon the secure
transmission of confidential information, including customer payments, over external networks. Additionally, the use
of individually identifiable data by the Company and its third party service providers is subject to federal, state and
local laws and regulations. An intrusion into or compromise of the Company’s information technology systems, or
those of its third party service providers, that results in customer, employee or supplier information being obtained by
unauthorized persons could adversely affect the Company’s reputation with existing and potential customers,
employees and others. Such an intrusion or compromise could require expending significant resources related to
remediation, lead to legal proceedings and regulatory actions, result in a disruption of operations and adversely affect
the Company’s financial condition and results of operations.
Disruptions in information technology systems could adversely affect the Company.
The Company is dependent on complex information technology systems to operate its business, enhance customer
service, improve the efficiency of its supply chain and increase employee efficiency. Certain of these information
technology systems are hosted by third party service providers. The Company’s information technology systems, as
well as those of the Company’s third party service providers, are subject to damage or interruption from power
outages, computer and telecommunications failures, computer viruses, malicious service disruptions, catastrophic
events and user errors. Significant disruptions in the information technology systems of the Company or its third party
service providers could adversely affect the Company’s financial condition and results of operations.
Changes in the insurance market or factors affecting insured and self-insured claims could adversely affect the
Company.
The Company uses a combination of insurance coverage and self-insurance to provide for potential liability for
employee benefits, workers’ compensation, general liability, fleet liability and directors and officers liability. The
Company is self-insured for property, plant and equipment losses. The Company’s insured claims experience or
changes in the insurance market could impact the Company’s ability to maintain its insurance coverage or obtain
comparable insurance coverage on commercially reasonable terms. The Company’s inability to maintain or obtain
insurance coverage, the frequency or severity of claims, litigation trends, benefit level changes or catastrophic events
involving property, plant and equipment losses could adversely affect the Company’s financial condition and results of
operations.
Product liability claims, product recalls and the resulting unfavorable publicity could adversely affect the Company.
The distribution and sale of grocery, drug and other products purchased from suppliers or manufactured by the
Company entails an inherent risk of product liability claims, product recalls and the resulting adverse publicity. Such
products may contain contaminants and may be inadvertently sold by the Company. These contaminants may, in
certain cases, result in illness, injury or death if processing at the consumer level, if applicable, does not eliminate the
contaminants. Sale of contaminated products, even if inadvertent, may be a violation of law and may lead to a product
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recall and/or an increased risk of exposure to product liability claims asserted against the Company. If a product
liability claim is successful, the Company’s insurance coverage may not be adequate to pay all liabilities, and the
Company may not be able to maintain such insurance coverage or obtain comparable insurance coverage on
commercially reasonable terms. If the Company does not have adequate insurance coverage or contractual
indemnification available, product liability claims could have an adverse effect on the Company’s financial condition
and results of operations. In addition, even if a product liability claim is not successful or is not fully pursued, the
adverse publicity surrounding any assertion that the Company’s products caused illness or injury could have an adverse
effect on the Company’s reputation with existing and potential customers and on the Company’s financial condition and
results of operations.
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Unfavorable changes in, failure to comply with or increased costs to comply with environmental laws and regulations
could adversely affect the Company.
The Company is subject to federal, state and local laws and regulations that govern activities that may have adverse
environmental effects and impose liabilities for the costs of contamination cleanup and damages arising from sites of
past spills, disposals or other releases of hazardous materials. Under current environmental laws, the Company may be
held responsible for the remediation of environmental conditions regardless of whether the Company leases, subleases
or owns the supermarkets or other facilities and regardless of whether such environmental conditions were created by
the Company or a prior owner or tenant. Environmental conditions relating to prior, existing or future sites may result
in substantial remediation costs, business interruption or adverse publicity which could adversely affect the Company’s
financial condition and results of operations. In addition, the increased focus on climate change, waste management
and other environmental issues may result in new environmental laws or regulations that could result in increased
compliance costs to the Company, directly or indirectly through its suppliers, which could adversely affect the
Company’s financial condition and results of operations.
Unfavorable changes in, failure to comply with or increased costs to comply with laws and regulations could
adversely affect the Company.
In addition to environmental laws and regulations, the Company is subject to federal, state and local laws and
regulations relating to, among other things, product labeling and safety, zoning, land use, workplace safety, public
health, accessibility and restrictions on the sale of various products, including alcoholic beverages, tobacco and drugs.
The Company is also subject to laws governing its relationship with employees, including minimum wage
requirements, overtime, working conditions, disabled access and work permit requirements. Increased costs to comply
with existing, new or changes in laws and regulations could adversely affect the Company’s financial condition and
results of operations.
Unfavorable results of legal proceedings could adversely affect the Company.
The Company is subject from time to time to various lawsuits, claims and charges arising in the normal course of
business, including employment, personal injury, commercial and other matters. Some lawsuits also contain class
action allegations. The Company estimates its exposure to these legal proceedings and establishes reserves for the
estimated liabilities. Assessing and predicting the outcome of these matters involves substantial uncertainties.
Differences in actual outcomes, or changes in the Company’s assessment and predictions of the outcomes, could
adversely affect the Company’s financial condition and results of operations.
Item 1B. Unresolved Staff Comments
None
Item 2. Properties
At year end, the Company operated 57.0 million square feet of supermarket space. The Company’s supermarkets vary
in size. Current supermarket prototypes range from 20,000 to 61,000 square feet. Supermarkets are often located in
shopping centers where the Company is the anchor tenant. The majority of the Company’s supermarkets are leased.
Initial terms of these leases are typically 20 years followed by five year renewal options. Both the building and land
are owned at 343 locations. The building is owned while the land is leased at 74 other locations.
The Company supplies its supermarkets from nine primary distribution centers located in Lakeland, Miami,
Jacksonville, Sarasota, Orlando, Deerfield Beach and Boynton Beach, Florida, Lawrenceville, Georgia and McCalla,
Alabama. The Company operates six manufacturing facilities, including three dairy plants located in Lakeland and
Deerfield Beach, Florida and Lawrenceville, Georgia, two bakery plants located in Lakeland, Florida and Atlanta,
Georgia and a deli plant located in Lakeland, Florida.
The Company’s corporate offices, primary distribution centers and manufacturing facilities are owned with no
outstanding debt. The Company’s properties are well maintained, in good operating condition and suitable for
operating its business.
Item 3. Legal Proceedings
The Company is subject from time to time to various lawsuits, claims and charges arising in the normal course of
business. The Company believes its recorded reserves are adequate in light of the probable and estimable liabilities.
The estimated amount of reasonably possible losses for lawsuits, claims and charges, individually and in the
aggregate, is considered to be immaterial. In the opinion of management, the ultimate resolution of these legal
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proceedings will not have a material adverse effect on the Company’s financial condition, results of operations or cash
flows.
Item 4. Mine Safety Disclosures
Not applicable
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PART II
Item 5. Market for the Registrant’s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity
Securities
(a)Market Information
The Company’s common stock is not traded on an established securities market. Substantially all transactions of the
Company’s common stock have been among the Company, its employees, former employees, their families and the
retirement plans established for the Company’s employees. Common stock is made available for sale by the Company
only to its current employees and members of its Board of Directors through the Employee Stock Purchase Plan
(ESPP) and Non-Employee Directors Stock Purchase Plan (Directors Plan) and to participants of the 401(k) Plan. In
addition, common stock is provided to employees through the Employee Stock Ownership Plan (ESOP). The
Company currently repurchases common stock subject to certain terms and conditions. The ESPP, Directors Plan,
401(k) Plan and ESOP each contain provisions prohibiting any transfer for value without the owner first offering the
common stock to the Company. The Company serves as the registrar and stock transfer agent for its common stock.
Because there is no trading of the Company’s common stock on an established securities market, the market price of
the Company’s common stock is determined by its Board of Directors. As part of the process to determine the market
price, an independent valuation is obtained. The process includes comparing the Company’s financial results to those
of comparable companies that are publicly traded (comparable publicly traded companies). The purpose of the process
is to determine a value for the Company’s common stock that is comparable to the stock value of comparable publicly
traded companies by considering both the results of the stock market and the relative financial results of comparable
publicly traded companies. The market prices for the Company’s common stock for 2018 and 2017 were as follows:

2018 2017
January - February $36.85 40.15
March - April 41.40 40.90
May - July 41.75 39.15
August - October 42.55 36.05
November - December 42.70 36.85
(b)Approximate Number of Equity Security Holders
As of February 5, 2019, the approximate number of holders of record of the Company’s common stock was 189,000.
(c)Dividends
The Company paid quarterly dividends per share on its common stock in 2018 and 2017 as follows:
Quarter 2018 2017
First $0.23 0.2225
Second 0.26 0.2300
Third 0.26 0.2300
Fourth 0.26 0.2300

$1.01 0.9125
Payment of dividends is within the discretion of the Board of Directors and depends on, among other factors, net
earnings, capital requirements and the financial condition of the Company. However, the Company intends to
continue to pay comparable dividends to stockholders in the future.

5
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(d)Purchases of Equity Securities by the Issuer
Issuer Purchases of Equity Securities
Shares of common stock repurchased by the Company during the three months ended December 29, 2018 were as
follows (amounts are in thousands, except per share amounts): 

Period

Total
Number of
Shares
Purchased

Average
Price
Paid per
Share

Total Number of Shares Purchased as
Part of Publicly Announced Plans or
Programs (1)

Approximate Dollar Value of Shares
That May Yet Be Purchased Under
the Plans or Programs (1)

September
30,
2018
through
November
3,
2018

1,708 $42.64 N/A N/A

November
4,
2018
through
December
1,
2018

2,160 42.70 N/A N/A

December
2,
2018
through
December
29,
2018

1,142 42.70 N/A N/A

Total 5,010 $42.68 N/A N/A
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____________________________

(1)

Common stock is made available for sale by the Company only to its current employees and members of its Board
of Directors through the ESPP and Directors Plan and to participants of the 401(k) Plan. In addition, common stock
is provided to employees through the ESOP. The Company currently repurchases common stock subject to certain
terms and conditions. The ESPP, Directors Plan, 401(k) Plan and ESOP each contain provisions prohibiting any
transfer for value without the owner first offering the common stock to the Company.

The Company’s common stock is not traded on an established securities market. The amount of common stock offered
to the Company for repurchase is not within the control of the Company, but is at the discretion of the stockholders.
The Company does not believe that these repurchases of its common stock are within the scope of a publicly
announced plan or program (although the terms of the plans discussed above have been communicated to the
participants). Thus, the Company does not believe that it has made any repurchases during the three months ended
December 29, 2018 required to be disclosed in the last two columns of the table.

6
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(e)Performance Graph
The following performance graph sets forth the Company’s cumulative total stockholder return during the five years
ended December 29, 2018, compared to the cumulative total return on the S&P 500 Index and a custom Peer Group
Index including retail food supermarket companies.(1) The Peer Group Index is weighted based on the various
companies’ market capitalization. The comparison assumes $100 was invested at the end of 2013 in the Company’s
common stock and in each of the related indices and assumes reinvestment of dividends.
The Company’s common stock is valued as of the end of each fiscal quarter. After the end of a quarter, however,
shares continue to be traded at the prior valuation until the new valuation is received. The cumulative total return for
the companies represented in the S&P 500 Index and the custom Peer Group Index is based on those companies’
trading price as of the Company’s fiscal year end. The following performance graph is based on the Company’s trading
price at fiscal year end based on its market price as of the prior fiscal quarter. For comparative purposes, a
performance graph based on the fiscal year end valuation (market price as of March 1, 2019) is provided in the 2019
Proxy Statement. Past stock performance shown below is no guarantee of future performance.
Comparison of Five-Year Cumulative Return Based Upon Fiscal Year End Trading Price

2013 2014 2015 2016 2017 2018
Publix $100.00 115.18 145.12 142.28 133.73 158.78
S&P 500 100.00 115.77 116.66 129.57 157.86 149.65
Peer Group (1) 100.00 131.56 171.85 159.81 147.14 163.36

___________________________

(1)

Companies included in the Peer Group are Ahold Delhaize, Kroger and Weis Markets. Ahold and Delhaize Group
merged into Ahold Delhaize in 2016. The Peer Group includes Ahold Delhaize for 2016 - 2018 and Ahold and
Delhaize Group in prior years. Supervalu is no longer included in the Peer Group due to its acquisition by United
Natural Foods in 2018.

7
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Item 6. Selected Financial Data
2018 2017 2016 (1) 2015 2014
(Amounts are in thousands, except per share 
amounts and number of supermarkets)

Sales:
Sales $ 36,093,90734,558,28633,999,92132,362,57930,559,505
Percent change 4.4% 1.6 % 5.1 % 5.9 % 5.7 %
Comparable store sales percent change 2.1% 1.7 % 1.9 % 4.2 % 5.4 %
Earnings:
Gross profit (2) $ 9,782,516 9,428,569 9,265,616 8,902,969 8,326,855
Earnings before income tax expense $ 2,920,968 3,027,506 2,940,376 2,869,261 2,570,121

Net earnings $ 2,381,167 2,291,894
(3) 2,025,688 1,965,048 1,735,308

Net earnings as a percent of sales 6.6%           6.6%
(3) 6.0 % 6.1 % 5.7 %

Common stock:
Weighted average shares outstanding 726,407 753,483 769,267 774,428 778,708
Earnings per share $ 3.28 3.04 (3) 2.63 2.54 2.23
Dividends per share $ 1.01 0.9125 0.8675 0.79 0.74
Financial data:
Capital expenditures $ 1,350,089 1,429,059 1,443,827 1,235,648 1,374,124
Working capital $ 804,641 942,607 1,574,464 1,411,744 1,035,758
Current ratio 1.27 1.30 1.53 1.49 1.38
Total assets $ 18,982,51618,183,50617,386,45816,359,27815,083,480
Long-term debt (including current portion) $ 167,665 193,074 250,584 236,446 217,638
Common stock related to ESOP $ 3,134,999 3,053,138 3,068,097 2,953,878 2,680,528
Total equity $ 14,994,66414,108,61913,497,43712,431,26211,345,223
Supermarkets 1,211 1,167 1,136 1,114 1,095

Non-GAAP Financial Measures: (4)

Net earnings excluding impact of fair value adjustment $ 2,517,493 N/A N/A N/A N/A
Net earnings as a percent of sales excluding impact of fair
value adjustment 7.0% N/A N/A N/A N/A

Earnings per share excluding impact of fair value adjustment $ 3.47 N/A N/A N/A N/A

___________________________
(1)Fiscal year 2016 includes 53 weeks. All other years include 52 weeks.
(2)Gross profit represents sales less cost of merchandise sold as reported in the consolidated statements of earnings.

(3)
During 2017, the Company recorded the remeasurement of deferred income taxes due to the Tax Cuts and Jobs Act
of 2017 (Tax Act). Excluding the impact of the Tax Act, net earnings would have been $2,067,699,000 or $2.74
per share and 6.0% as a percent of sales.

(4)In addition to reporting financial results for 2018 in accordance with U.S. generally accepted accounting principles
(GAAP), the Company presents net earnings and earnings per share excluding the impact of the Accounting
Standards Update requiring equity securities be measured at fair value with net unrealized gains and losses from
changes in the fair value recognized in earnings (fair value adjustment). For a more detailed description of these
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measures, refer to Non-GAAP Financial Measures in Item 7, Management’s Discussion and Analysis of Financial
Condition and Results of Operations.
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Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations
Overview
The Company is engaged in the retail food industry, operating supermarkets in Florida, Georgia, Alabama, South
Carolina, Tennessee, North Carolina and Virginia. The Company has no other significant lines of business or industry
segments. As of December 29, 2018, the Company operated 1,211 supermarkets including 798 located in Florida, 186
in Georgia, 71 in Alabama, 59 in South Carolina, 44 in Tennessee, 41 in North Carolina and 12 in Virginia. In 2018,
51 supermarkets were opened (including eight replacement supermarkets) and 146 supermarkets were remodeled.
During 2018, the Company opened 24 supermarkets in Florida, 11 in North Carolina, six in Alabama, four in Virginia,
three in Tennessee, two in Georgia and one in South Carolina. Seven supermarkets were closed during the period. The
replacement supermarkets that opened in 2018 replaced one supermarket closed in 2018 and seven supermarkets
closed in 2017. Three of the remaining supermarkets closed in 2018 will be replaced on site in subsequent periods and
three supermarkets will not be replaced. In the normal course of operations, the Company replaces supermarkets and
closes supermarkets that are not meeting performance expectations. The impact of future supermarket closings is not
expected to be material.
The Company’s revenues are earned and cash is generated as merchandise is sold to customers. Income is earned by
selling merchandise at price levels that produce sales in excess of the cost of merchandise sold and operating and
administrative expenses. The Company has generally been able to increase revenues and net earnings from year to
year. Further, the Company has been able to meet its cash requirements from internally generated funds without the
need for debt financing. The Company’s year end cash balances are impacted by its operating results as well as by
capital expenditures, investment transactions, common stock repurchases and dividend payments.
The Company sells a variety of merchandise to generate revenues. This merchandise includes grocery (including
dairy, produce, floral, deli, bakery, meat and seafood), health and beauty care, general merchandise, pharmacy and
other products and services. Merchandise includes a variety of nationally advertised and private label brands as well as
unbranded products such as produce, meat and seafood. The Company’s private label brands play an important role in
its merchandising strategy.
Operating Environment
The Company is engaged in the highly competitive retail food industry. The Company’s competitors include traditional
supermarkets, such as national and regional supermarket chains and independent supermarkets, as well as
nontraditional competitors, such as supercenters, membership warehouse clubs, mass merchandisers, dollar stores,
drug stores, specialty food stores, restaurants, convenience stores and online retailers. There has been a trend for
traditional supermarkets to lose market share to nontraditional competitors. The Company’s ability to attract and retain
customers is based primarily on quality of goods and service, price, convenience, product mix and store location. In
addition, the Company competes with other companies for new retail sites. To meet the challenges of this highly
competitive environment, the Company continues to focus on its core strategies, including customer service, product
quality, shopping environment, competitive pricing and convenient locations. The Company has implemented several
strategic business and technology initiatives as part of the execution of these core strategies. The Company believes
these core strategies and related strategic initiatives differentiate it from its competition and present opportunities for
sustained market share and financial growth.
Hurricane Impact
In September 2017, the Company was impacted by Hurricane Irma. Temporary supermarket closings occurred
primarily in Florida due to weather conditions and evacuations of certain areas. Almost all affected supermarkets were
reopened within two days following the passing of Hurricane Irma, operating on generator power if normal power had
not been restored. All supermarkets were reopened within six days except one supermarket in Key West, Florida,
which reopened the following week.
The Company estimates that its sales increased $250 million due to the impact of Hurricane Irma in 2017. The
Company incurred additional costs for inventory losses due to power outages, fuel for generators and facility repairs
and clean-up totaling an estimated $25 million. The Company is self-insured for these losses. The Company estimates
the profit on the incremental sales resulting from customers stocking up and replenishing, as well as sales of hurricane
supplies, more than offset the losses incurred.
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Results of Operations
The Company’s fiscal year ends on the last Saturday in December. Fiscal years 2018 and 2017 include 52 weeks and
fiscal year 2016 includes 53 weeks. 
Sales
Sales for 2018 were $36.1 billion as compared with $34.6 billion in 2017, an increase of $1,535.6 million or 4.4%.
The increase in sales for 2018 as compared with 2017 was primarily due to new supermarket sales and a 2.1%
increase in comparable store sales (supermarkets open for the same weeks in both periods, including replacement
supermarkets). The Company estimates the increase in sales for 2018 as compared with 2017 was $250 million or
0.8% lower due to the impact of Hurricane Irma in 2017. Excluding the impact of the hurricane, sales for 2018 would
have increased 5.2% and comparable store sales would have increased 2.9%. Comparable store sales for 2018
increased primarily due to increased product costs, partially offset by the impact of the hurricane. Sales for
supermarkets that are replaced on site are classified as new supermarket sales since the replacement period for the
supermarket is generally 9 to 12 months.
Sales for 2017 were $34.6 billion as compared with $34.0 billion in 2016, an increase of $558.4 million or 1.6%.
Excluding the effect of the additional week in 2016, sales for 2017 as compared with 2016 would have increased
3.5%. After excluding the effect of the additional week in 2016, the increase in sales for 2017 as compared with 2016
was primarily due to a 1.7% increase in comparable store sales and new supermarket sales. Comparable store sales for
2017 increased primarily due to increased product costs and the impact of Hurricane Irma.
Gross profit
Gross profit (sales less cost of merchandise sold) as a percentage of sales was 27.1% in 2018 and 27.3% in 2017 and
2016. Excluding the last-in, first-out (LIFO) reserve effect of $24.2 million, $23.0 million and $(4.6) million in 2018,
2017 and 2016, respectively, gross profit as a percentage of sales would have been 27.2%, 27.3% and 27.2% in 2018,
2017 and 2016, respectively. After excluding the LIFO reserve effect, gross profit as a percentage of sales for 2018,
2017 and 2016 remained relatively unchanged.
Operating and administrative expenses
Operating and administrative expenses as a percentage of sales were 20.3%, 20.2% and 20.0% in 2018, 2017 and
2016, respectively. The increase in operating and administrative expenses as a percentage of sales for 2018 as
compared with 2017 was primarily due to an increase in payroll costs as a percentage of sales, partially offset by a
decrease in facility costs as a percentage of sales. The increase in operating and administrative expenses as a
percentage of sales for 2017 as compared with 2016 was primarily due to an increase in facility costs as a percentage
of sales.
Operating profit
Operating profit as a percentage of sales was 7.6%, 7.9% and 8.1% in 2018, 2017 and 2016, respectively. The
decrease in operating profit as a percentage of sales for 2018 as compared with 2017 was primarily due to the decrease
in gross profit as a percentage of sales and the increase in operating and administrative expenses as a percentage of
sales. The decrease in operating profit as a percentage of sales for 2017 as compared with 2016 was primarily due to
the increase in operating and administrative expenses as a percentage of sales.
Investment income
Investment income was $56.7 million, $226.6 million and $133.1 million in 2018, 2017 and 2016, respectively. The
decrease in investment income for 2018 as compared with 2017 was primarily due to the adoption of the Accounting
Standards Update (ASU) requiring equity securities be measured at fair value with net unrealized gains and losses
from changes in the fair value recognized in earnings. Excluding the impact of the ASU, investment income would
have been $239.5 million for 2018. The increase in investment income for 2017 as compared with 2016 was primarily
due to an increase in realized gains on the sale of equity securities.
Income tax expense
The effective income tax rate was 18.5%, 24.3% and 31.1% in 2018, 2017 and 2016, respectively. On December 22,
2017, the Tax Cuts and Jobs Act of 2017 (Tax Act) was signed into law making significant changes to the Internal
Revenue Code. Changes included, among others, a decrease in the federal statutory income tax rate from 35% to 21%
beginning in 2018. The decrease in the effective income tax rate for 2018 as compared with 2017 was primarily due to
a $330.9 million decrease in income tax expense in 2018 due to the reduction of the federal statutory income tax rate,
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partially offset by a $224.2 million decrease in income tax expense in 2017 due to the remeasurement of deferred
income taxes related to the Tax Act.
The decrease in the effective income tax rate for 2017 as compared with 2016 was primarily due to the impact of the
remeasurement of deferred income taxes in 2017, partially offset by a decrease in investment related tax credits.
Excluding the impact of the remeasurement of deferred income taxes, the effective income tax rate would have been
31.7% in 2017.
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Net earnings
Net earnings were $2,381.2 million or $3.28 per share, $2,291.9 million or $3.04 per share and $2,025.7 million or
$2.63 per share in 2018, 2017 and 2016, respectively. Net earnings as a percentage of sales were 6.6% in 2018 and
2017 and 6.0% in 2016.
Net earnings and earnings per share for 2018 were impacted by the decrease in the effective income tax rate and the
ASU requiring equity securities be measured at fair value with net unrealized gains and losses from changes in the fair
value recognized in earnings. Excluding the impact of the ASU, net earnings would have been $2,517.5 million or
$3.47 per share and 7.0% as a percentage of sales for 2018.
The increase in net earnings as a percentage of sales for 2017 as compared with 2016 was primarily due to the
remeasurement of deferred income taxes in 2017. Excluding the impact of the remeasurement of deferred income
taxes, net earnings would have been $2,067.7 million or $2.74 per share and 6.0% as a percentage of sales for 2017.
Non-GAAP Financial Measures
In addition to reporting financial results for 2018 in accordance with U.S. generally accepted accounting principles
(GAAP), the Company presents net earnings and earnings per share excluding the impact of the ASU requiring equity
securities be measured at fair value with net unrealized gains and losses from changes in the fair value recognized in
earnings (fair value adjustment). These measures are not in accordance with, or an alternative to, GAAP. The
Company excludes the fair value adjustment since it is primarily due to temporary equity market fluctuations that do
not reflect the Company’s operations. The Company believes this information is useful in providing period-to-period
comparisons of the results of operations. Following is a reconciliation of net earnings to net earnings excluding the
impact of the fair value adjustment for 2018 (amounts are in millions, except the per share amount):

2018
Net earnings $2,381.2
Fair value adjustment, due to net unrealized loss, on equity securities held at end of year 107.5
Net gain on sale of equity securities previously recognized through fair value adjustment 75.3
Income tax benefit (1) (46.5 )
Net earnings excluding impact of fair value adjustment $2,517.5
Weighted average shares outstanding 726.4
Earnings per share excluding impact of fair value adjustment $3.47
(1) Income tax benefit is based on the Company’s combined federal and state statutory income tax rates.
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Liquidity and Capital Resources
Cash and cash equivalents, short-term investments and long-term investments totaled $7,176.7 million as of
December 29, 2018, as compared with $7,013.2 million as of December 30, 2017.
Net cash provided by operating activities
Net cash provided by operating activities was $3,631.9 million, $3,580.3 million and $3,253.0 million in 2018, 2017
and 2016, respectively. The increase in net cash provided by operating activities for 2018 as compared with 2017 was
primarily due to the increase in net earnings and the timing of payments for merchandise, partially offset by 2017
federal income tax payments extended to 2018 due to Hurricane Irma. The increase in net cash provided by operating
activities for 2017 as compared with 2016 was primarily due to the extension of federal income tax payments due to
the hurricane.
Net cash used in investing activities
Net cash used in investing activities was $1,742.8 million, $1,236.1 million and $1,806.1 million in 2018, 2017 and
2016, respectively. The primary use of net cash in investing activities for 2018 was funding capital expenditures and
net increases in investment securities. Capital expenditures for 2018 totaled $1,350.1 million. These expenditures
were incurred in connection with the opening of 51 new supermarkets (including eight replacement supermarkets) and
remodeling 146 supermarkets. Expenditures were also incurred for supermarkets and remodels in progress, new or
enhanced information technology hardware and applications and the acquisition of shopping centers with the
Company as the anchor tenant. In 2018, the payments for investments, net of the proceeds from the sale and maturity
of investments, were $436.5 million. The primary use of net cash in investing activities for 2017 was funding capital
expenditures, partially offset by net decreases in investment securities. Capital expenditures for 2017 totaled $1,429.1
million. These expenditures were incurred in connection with the opening of 44 new supermarkets (including nine
replacement supermarkets) and remodeling 132 supermarkets. Expenditures were also incurred for supermarkets and
remodels in progress, new or enhanced information technology hardware and applications and the acquisition of
shopping centers with the Company as the anchor tenant. In 2017, the proceeds from the sale and maturity of
investments, net of the payment for such investments, were $186.7 million.
Net cash used in financing activities
Net cash used in financing activities was $1,869.8 million, $2,202.6 million and $1,360.7 million in 2018, 2017 and
2016, respectively. The primary use of net cash in financing activities was funding net common stock repurchases and
dividend payments. Net common stock repurchases totaled $1,097.9 million, $1,468.6 million and $630.2 million in
2018, 2017 and 2016, respectively. The Company currently repurchases common stock at the stockholders’ request in
accordance with the terms of the ESPP, Directors Plan, 401(k) Plan and ESOP. The amount of common stock offered
to the Company for repurchase is not within the control of the Company, but is at the discretion of the stockholders.
The Company expects to continue to repurchase its common stock, as offered by its stockholders from time to time, at
its then current value. However, with the exception of certain shares distributed from the ESOP, such purchases are
not required and the Company retains the right to discontinue them at any time.
Dividends
The Company paid quarterly dividends on its common stock totaling $734.5 million or $1.01 per share, $689.7 million
or $0.9125 per share and $667.9 million or $0.8675 per share in 2018, 2017 and 2016, respectively.
Capital expenditures projection
Capital expenditures expected to use cash in 2019 are approximately $1,530 million, primarily consisting of new
supermarkets, remodeling existing supermarkets, new or enhanced information technology hardware and applications
and the acquisition of shopping centers with the Company as the anchor tenant. The shopping center acquisitions are
financed with internally generated funds and assumed debt, if prepayment penalties for the debt are determined to be
significant. This capital program is subject to continuing change and review.
Cash requirements
In 2019, the cash requirements for operations, capital expenditures, common stock repurchases and dividend payments
are expected to be financed by internally generated funds or liquid assets. Based on the Company’s financial position,
it is expected that short-term and long-term borrowings would be available to support the Company’s liquidity
requirements, if needed.
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Contractual Obligations
Following is a summary of contractual obligations as of December 29, 2018:

Payments Due by Period

Total 2019  2020-
2021

 2022-
2023

There-
after

(Amounts are in thousands)
Contractual obligations:
Operating leases (1) $3,720,520434,781 778,885 620,421 1,886,433
Purchase obligations (2)(3)(4) 2,143,184 1,192,602 318,113 184,970 447,499
Other long-term liabilities:
Self-insurance reserves (5) 367,660 145,241 102,072 43,574 76,773
Accrued postretirement benefit cost 111,012 5,704 11,948 12,627 80,733
Long-term debt (6) 167,665 4,954 76,604 43,789 42,318
Other 36,317 18,671 940 751 15,955
Total $6,546,3581,801,953 1,288,562 906,132 2,549,711
Off-Balance Sheet Arrangements
The Company is not a party to any off-balance sheet arrangements that have, or are reasonably likely to have, a
current or future effect on the Company’s financial condition, results of operations or cash flows.

____________________________

(1)For a more detailed description of the operating lease obligations, refer to Note 8(a) Commitments and
Contingencies - Operating Leases in the Notes to Consolidated Financial Statements.

(2)

Purchase obligations include agreements to purchase goods or services that are enforceable and legally binding on
the Company and that specify all significant terms, including fixed or minimum quantities to be purchased, fixed,
minimum or variable price provisions and the approximate timing of the transaction. Purchase obligations exclude
agreements that are cancelable within 30 days without penalty.

(3)As of December 29, 2018, the Company had outstanding $5.5 million in trade letters of credit and $13.0 million in
standby letters of credit to support certain of these purchase obligations.

(4)Purchase obligations include $936.4 million in real estate taxes, insurance and maintenance commitments related to
operating leases. The actual amounts to be paid are variable and have been estimated based on current costs.

(5)As of December 29, 2018, the Company held a restricted investment in the amount of $160.5 million for the
benefit of the Company’s insurance carrier related to self-insurance reserves.

(6) For a more detailed description of the long-term debt obligations, refer to Note 4 Consolidation of Joint
Ventures and Long-Term Debt in the Notes to Consolidated Financial Statements.
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Recently Issued Accounting Standards
In June 2016, the Financial Accounting Standards Board (FASB) issued an ASU requiring companies to change the
methodology used to measure credit losses on financial instruments. The ASU is effective for reporting periods
beginning after December 15, 2019 with early adoption permitted only for reporting periods beginning after
December 15, 2018.  The Company does not expect the adoption of the ASU to have a material effect on the
Company’s financial condition or results of operations. The adoption of the ASU will have no effect on the Company’s
cash flows.
In February 2016, the FASB issued an ASU requiring the lease rights and obligations arising from lease contracts,
including existing and new arrangements, be recognized as assets and liabilities on the balance sheet. The ASU is
effective for reporting periods beginning after December 15, 2018. During 2018, the ASU was amended to permit the
election of transitional provisions including the elimination of the requirement to restate reporting periods prior to the
date of adoption. The Company will adopt the ASU with the transitional provisions on a modified retrospective basis
as of the effective date. The Company also will elect to not reassess the original conclusions reached regarding lease
identification, lease classification and initial direct costs. The adoption of the ASU will have a material effect on the
Company’s financial condition due to the recognition of approximately $2.9 billion of lease rights and obligations as
assets and liabilities on the consolidated balance sheet. The adoption of the ASU will not have a material effect on the
Company’s results of operations and will have no effect on the Company’s cash flows.
In January 2016, the FASB issued an ASU requiring equity securities be measured at fair value with net unrealized
gains and losses from changes in the fair value recognized in earnings. The ASU is effective for reporting periods
beginning after December 15, 2017. In 2018, the Company prospectively adopted the ASU and reclassified the
cumulative effect of the net unrealized gain on equity securities net of income taxes as of December 31, 2017 of
$198.3 million from accumulated other comprehensive earnings to retained earnings. The effect of the ASU on results
of operations will vary with changes in the fair value of equity securities.
In May 2014, the FASB issued an ASU requiring additional disclosures about the nature, amount, timing and
uncertainty of revenue and cash flows arising from contracts with customers. The ASU is effective for reporting
periods beginning after December 15, 2017. In 2018, the Company adopted the ASU on a modified retrospective
basis. The adoption of the ASU did not have a material effect on the Company’s financial condition, results of
operations or cash flows.
Critical Accounting Estimates
The Company’s discussion and analysis of its financial condition and results of operations are based upon the
Company’s consolidated financial statements, which have been prepared in accordance with GAAP. The preparation of
these consolidated financial statements requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities as of the date of the
consolidated financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates. The Company’s significant accounting policies are described in Note
1 in the Notes to Consolidated Financial Statements. The Company believes the following involves significant
estimates and judgments in the preparation of its consolidated financial statements.
Self-Insurance Reserves
Self-insurance reserves are established for health care, workers’ compensation, general liability and fleet liability
claims. These reserves are determined based on actual claims experience and an estimate of claims incurred but not
reported including, where necessary, actuarial studies. The Company believes that the use of actuarial studies to
determine self-insurance reserves represents a consistent method of measuring these subjective estimates. Actuarial
projections of losses for general liability and workers’ compensation claims are discounted and subject to variability.
The causes of variability include, but are not limited to, such factors as future interest and inflation rates, future
economic conditions, claims experience, litigation trends and benefit level changes. Historically, there have not been
significant changes in the factors and assumptions used in the valuation of the self-insurance reserves. However,
significant changes in such factors and assumptions could materially impact the valuation of the self-insurance
reserves.
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Forward-Looking Statements
From time to time, certain information provided by the Company, including written or oral statements made by its
representatives, may contain forward-looking information as defined in Section 21E of the Securities Exchange Act of
1934. Forward-looking information includes statements about the future performance of the Company, which is based
on management’s assumptions and beliefs in light of the information currently available to them. When used, the
words “plan,” “estimate,” “project,” “intend,” “expect,” “believe” and other similar expressions, as they relate to the Company, are
intended to identify such forward-looking statements. These forward-looking statements are subject to uncertainties
and other factors that could cause actual results to differ materially from those statements including, but not limited to,
the following: competitive practices and pricing in the food and drug industries generally and particularly in the
Company’s principal markets; results of programs to increase sales, including private label sales; results of programs to
control or reduce costs; changes in buying, pricing and promotional practices; changes in shrink management; changes
in the general economy; changes in consumer spending; changes in population, employment and job growth in the
Company’s principal markets; and other factors affecting the Company’s business within or beyond the Company’s
control. These factors include changes in the rate of inflation, changes in federal, state and local laws and regulations,
adverse determinations with respect to litigation or other claims, ability to recruit and retain employees, increases in
operating costs including, but not limited to, labor costs, credit card fees and utility costs, particularly electric rates,
ability to construct new supermarkets or complete remodels as rapidly as planned and stability of product costs. Other
factors and assumptions not identified above could also cause the actual results to differ materially from those set
forth in the forward-looking statements. Except as may be required by applicable law, the Company assumes no
obligation to publicly update these forward-looking statements.
Item 7A.  Quantitative and Qualitative Disclosures About Market Risk
The Company does not utilize financial instruments for trading or other speculative purposes, nor does it utilize
leveraged financial instruments.
Cash equivalents and short-term investments are subject to interest rate risk and credit risk. Most of the cash
equivalents and short-term investments are held in money market investments and debt securities that mature in less
than one year. Due to the quality of the short-term investments held, the Company does not expect the valuation of
these investments to be significantly impacted by future market conditions.
Debt securities are subject to interest rate risk and credit risk. Debt securities held by the Company at year end
primarily consisted of corporate, state and municipal bonds with high credit ratings; therefore, the Company believes
the credit risk is low. The Company believes a 100 basis point increase in interest rates would result in an immaterial
unrealized loss on its debt securities. Since the Company does not intend to sell its debt securities or will likely not be
required to sell its debt securities prior to any anticipated recovery, such a hypothetical temporary unrealized loss
would impact comprehensive earnings, but not earnings or cash flows.
Equity securities are subject to equity price risk that results from fluctuations in quoted market prices as of the balance
sheet date. Market price fluctuations may result from perceived changes in the underlying economic characteristics of
the issuer, the relative price of alternative investments and general market conditions. Due to the ASU requiring equity
securities be measured at fair value with net unrealized gains and losses from changes in the fair value recognized in
earnings, fluctuations in quoted market prices for equity securities will impact earnings. A decrease of 10% in the
value of the Company’s equity securities would result in an unrealized loss of approximately $270 million recognized
in earnings, but would not impact cash flows.
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Report of Independent Registered Public Accounting Firm
The Stockholders and Board of Directors
Publix Super Markets, Inc.:
Opinion on the Consolidated Financial Statements
We have audited the accompanying consolidated balance sheets of Publix Super Markets, Inc. and subsidiaries (the
Company) as of December 29, 2018 and December 30, 2017, the related consolidated statements of earnings,
comprehensive earnings, cash flows and stockholders’ equity for each of the years in the three-year period ended
December 29, 2018, and the related notes and the financial statement schedule listed in the accompanying index
(collectively, the consolidated financial statements). In our opinion, the consolidated financial statements present
fairly, in all material respects, the financial position of the Company as of December 29, 2018 and December 30,
2017, and the results of its operations and its cash flows for each of the years in the three-year period ended
December 29, 2018, in conformity with U.S. generally accepted accounting principles.
Basis for Opinion
These consolidated financial statements are the responsibility of the Company’s management. Our responsibility is to
express an opinion on these consolidated financial statements based on our audits. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be
independent with respect to the Company in accordance with the U.S. federal securities laws and the applicable rules
and regulations of the Securities and Exchange Commission and the PCAOB.
We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free of
material misstatement, whether due to error or fraud. The Company is not required to have, nor were we engaged to
perform, an audit of its internal control over financial reporting. As part of our audits, we are required to obtain an
understanding of internal control over financial reporting but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control over financial reporting. Accordingly, we express no such opinion.
Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures
included examining, on a test basis, evidence regarding the amounts and disclosures in the consolidated financial
statements. Our audits also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the consolidated financial statements. We believe that
our audits provide a reasonable basis for our opinion.
/s/ KPMG LLP
We have served as the Company’s auditor since 1961.
Tampa, Florida
March 1, 2019
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PUBLIX SUPER MARKETS, INC.
Consolidated Balance Sheets
December 29, 2018 and
December 30, 2017 

2018 2017

ASSETS (Amounts are in
thousands)

Current assets:
Cash and cash equivalents $599,264 579,925
Short-term investments 560,992 915,579
Trade receivables 682,981 671,414
Inventories 1,848,735 1,876,519
Prepaid expenses 122,224 41,484
Total current assets 3,814,196 4,084,921
Long-term investments 6,016,438 5,517,732
Other noncurrent assets 515,265 583,149
Property, plant and equipment:
Land 1,850,718 1,621,230
Buildings and improvements 5,535,538 4,723,213
Furniture, fixtures and equipment 5,114,698 4,844,804
Leasehold improvements 1,564,243 1,741,703
Construction in progress 109,367 154,542

14,174,564 13,085,492
Accumulated depreciation (5,537,947 ) (5,087,788 )
Net property, plant and equipment 8,636,617 7,997,704

$18,982,516 18,183,506

See accompanying notes to consolidated financial statements.
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2018 2017

LIABILITIES AND EQUITY (Amounts are in thousands,
except par value)

Current liabilities:
Accounts payable $ 1,864,604 1,754,706
Accrued expenses:
Contributions to retirement plans 540,760 517,493
Self-insurance reserves 145,241 137,100
Salaries and wages 132,916 124,423
Other 321,080 329,420
Current portion of long-term debt 4,954 37,873
Federal and state income taxes — 241,299
Total current liabilities 3,009,555 3,142,314
Deferred income taxes 420,757 360,952
Self-insurance reserves 222,419 218,598
Accrued postretirement benefit cost 105,308 113,461
Long-term debt 162,711 155,201
Other noncurrent liabilities 67,102 84,361
Total liabilities 3,987,852 4,074,887
Common stock related to Employee Stock Ownership Plan (ESOP) 3,134,999 3,053,138
Stockholders’ equity:
Common stock of $1 par value. Authorized 1,000,000 shares; issued
and outstanding 715,445 shares in 2018 and 733,440 shares in 2017 715,445 733,440

Additional paid-in capital 3,458,004 3,139,647
Retained earnings 10,840,654 10,044,564
Accumulated other comprehensive (losses) earnings (55,762 ) 152,636
Common stock related to ESOP (3,134,999 ) (3,053,138 )
Total stockholders’ equity 11,823,342 11,017,149
Noncontrolling interests 36,323 38,332
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