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2018

2017

Net cash provided by operating activities

$

74,201

$

77,863

Purchases of property and equipment

(21,562)

(30,457)
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Free cash flow (a)

$

52,639

$

47,406

(a) Free cash flow, a non-GAAP measure, is defined as net cash provided by operating activities (from the
consolidated statements of cash flows) less the purchases of property and equipment. We view free cash flow as an
important liquidity measure because it is one factor that management uses in determining the amount of cash
available for discretionary investment. However, it does not represent residual cash flows available for
discretionary expenditures.  Free cash flow is not a term defined by GAAP, and as a result, our measure of free
cash flow might not be comparable to similarly titled measures used by other companies. Free cash flow should
not be construed as a substitute for or a better indicator of our liquidity or performance than the Company’s GAAP
measures.

Cash flow used in investing activities was $16.9 million in the six months ending July 1, 2018 compared to $29.8
million for the same period in 2017, or a decrease of $12.9 million. The decrease in cash flow used in investing
activities was primarily lower capital spend as 2017 included construction costs for our commissary in Georgia, which
opened in July of 2017.  We also received $3.7 million in proceeds from the refranchising of our joint venture in
Denver, Colorado which was completed in the first quarter of 2018.
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We also require capital for share repurchases and the payment of cash dividends, which are funded by cash flow from
operations and borrowings from our credit agreement. In the six months ending July 1, 2018, we had net proceeds of
$109.4 million from the issuance of long-term debt and spent $148.4 million on share repurchases.  In the six months
ending June 25, 2017, we had net proceeds of $5.2 million from issuance of long-term debt and spent $34.0 million of
share repurchases. 

On March 1, 2018 the Company announced a $100 million accelerated share repurchase agreement (“ASR Agreement”)
with Bank of America, N.A. (“BofAML”).  Pursuant to the terms of the ASR Agreement, we paid BofAML $100
million in cash.  On March 6, 2018, we received an initial delivery of approximately 1.3 million shares of common
stock for approximately $78.0 million, or 78% of the total ASR Agreement.  The remaining $22.0 million of the ASR
Agreement was completed May 14, 2018, delivering approximately 400,000 additional shares.  Under the completed
ASR Agreement, approximately 1.7 million shares were repurchased for $100.0 million. 

The Company does not expect to repurchase any more shares in 2018 after the current trading plan expires in early
August.

We paid cash dividends of approximately $14.8 million ($0.45 per common share) and $14.7 million ($0.40 per
common share) for the six months ended July 1, 2018 and June 25, 2017, respectively. Subsequent to the second
quarter on August 1, 2018, our Board of Directors declared a third quarter dividend of $0.225 per common share
(approximately $7.2 million based on the number of shares outstanding). The dividend will be paid on August 24,
2018 to shareholders of record as of the close of business on August 13, 2018. The declaration and payment of any
future dividends will be at the discretion of our Board of Directors, subject to the Company’s financial results, cash
requirements, and other factors deemed relevant by our Board of Directors.

Forward-Looking Statements

Certain matters discussed in this report, including information within Management’s Discussion and Analysis of
Financial Condition and Results of Operations, constitute forward-looking statements within the meaning of the
federal securities laws.  Generally, the use of words such as “expect,” “intend,” “estimate,” “believe,” “anticipate,” “will,” “forecast,”
“plan,” “project,” or similar words identify forward-looking statements that we intend to be included within the safe harbor
protections provided by the federal securities laws. Such forward-looking statements may relate to projections or
guidance concerning business performance, revenue, earnings, cash flow, contingent liabilities, resolution of
litigation, commodity costs, profit margins, unit growth, unit level performance, capital expenditures, ability of the
Company to mitigate negative consumer sentiment through advertising, marketing and promotional activity, corporate
governance, shareholder and other stakeholder engagement, strategic decisions and actions, the ongoing cultural audit
and investigation, share repurchases, dividends, effective tax rates, the impact of the Tax Cuts and Job Act and the
adoption of new accounting standards, and other financial and operational measures. Such statements are not
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guarantees of future performance and involve certain risks, uncertainties and assumptions, which are difficult to
predict and many of which are beyond our control. Therefore, actual outcomes and results may differ materially from
those matters expressed or implied in such forward-looking statements. The risks, uncertainties and assumptions that
are involved in our forward-looking statements include, but are not limited to: 

· negative publicity and consumer sentiment as a result of statements and actions by the Company’s founder and
former spokesperson, which may continue to cause sales to decline and/or change consumers’ acceptance of and
enthusiasm for our brand;

· the results of the previously announced external audit and investigation the Special Committee is overseeing
regarding the Company’s existing processes, policies and systems related to diversity and inclusion, supplier and
vendor engagement and the Company’s culture;

· costs the Company expects to incur as a result of the recent negative publicity and negative consumer sentiment,
including costs related to the audit and investigation, costs associated with the operations of the Special Committee,
any costs associated with related litigation, legal fees, and increased costs for branding initiatives and launching a
new advertising and marketing campaign and promotions to mitigate negative consumer sentiment and negative
sales trends;

· costs the Company expects to incur relating to franchisee financial assistance to mitigate store closings;
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· the ability of the Company to mitigate the negative consumer sentiment through advertising, marketing and
promotional activities;

· the Company’s ability to regain lost customers;
· aggressive changes in pricing or other marketing or promotional strategies by competitors, which may adversely
affect sales and profitability; and new product and concept developments by food industry competitors;

· changes in consumer preferences or consumer buying habits, including the growing popularity of delivery
aggregators, as well as changes in general economic conditions or other factors that may affect consumer confidence
and discretionary spending; 

· the adverse impact on the Company or our results caused by product recalls, food quality or safety issues, incidences
of foodborne illness, food contamination and other general public health concerns about our Company-owned or
franchised restaurants or others in the restaurant industry;

· the effectiveness of our initiatives to improve our brand proposition and operating results, including marketing,
advertising and public relations initiatives, technology investments and changes in unit-level operations;

· the risk that any new advertising or marketing campaign may not be effective in increasing sales;
· the ability of the Company and its franchisees to meet planned growth targets and operate new and existing
restaurants profitably, including difficulties finding qualified franchisees, store level employees or suitable sites;

· increases in food costs or sustained higher other operating costs. This could include increased employee
compensation, benefits, insurance, tax rates, new regulatory requirements or increasing compliance costs;

· increases in insurance claims and related costs for programs funded by the Company up to certain retention limits,
including medical, owned and non-owned vehicles, workers’ compensation, general liability and property;

· disruption of our supply chain or commissary operations which could be caused by our sole source of supply of
cheese or limited source of suppliers for other key ingredients or more generally due to weather, natural disasters
including drought, disease, or geopolitical or other disruptions beyond our control;

· increased risks associated with our international operations, including economic and political conditions, instability
or uncertainty in our international markets, especially emerging markets, fluctuations in currency exchange rates,
difficulty in meeting planned sales targets and new store growth;

· the impact of current or future claims and litigation and our ability to comply with current, proposed or future
legislation that could impact our business including compliance with the European Union General Data Protection
Regulation;

· maintaining compliance with debt covenants under our credit agreement if restaurant sales and operating results
continue to decline, and our ability to obtain a waiver or modification to the credit agreement from our lenders if we
are unable to maintain compliance; 

· failure to effectively execute succession planning;
· disruption of critical business or information technology systems, or those of our suppliers, and risks associated with
systems failures and data privacy and security breaches, including theft of confidential company, employee and
customer information, including payment cards;

· changes in Federal or state income, general and other tax laws, rules and regulations, including changes from the
Tax Cuts and Jobs Act and any related Treasury regulations, rules or interpretations if and when issued; and

· changes in generally accepted accounting principles including new standards for revenue recognition and leasing.
For a discussion of these and other risks that may cause actual results to differ from expectations, refer to “Part I. Item
1A. – Risk Factors” in our Annual Report on Form 10-K for the fiscal year ended December 31, 2017, as updated by
“Part II. Item 1A. – Risk Factors” in this Quarterly Report on Form 10-Q, as well as subsequent filings. We undertake no
obligation to update publicly any forward-looking statements, whether as a result of future events, new information or
otherwise, except as required by law.

Item 3.Quantitative and Qualitative Disclosures About Market Risk
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Interest Rate Risk

Our outstanding debt of $579.4 million at July 1, 2018 represented amounts outstanding under our credit agreement
executed in August 2017.  Our credit agreement provides for an unsecured revolving credit facility in an aggregate
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principal amount of $600.0 million (the “Revolving Facility”) and an unsecured term loan facility in an aggregate
principal amount of $400.0 million (the “Term Loan Facility” and together with the Revolving Facility, the
“Facilities”).  Additionally, we have the option to increase the Revolving Facility or the Term Loan Facility in an
aggregate amount of up to $300.0 million, subject to certain conditions.  Our outstanding debt as of July 1, 2018 under
the Facilities of $579.4 million was composed of $385.0 million outstanding under the Term Loan Facility and $194.4
million outstanding under the Revolving Facility. Including outstanding letters of credit, the remaining availability
under the Facilities was approximately $371.8 million as of July 1, 2018.

Loans under the Facilities accrue interest at a per annum rate equal to, at the Company’s election, either a LIBOR rate
plus a margin ranging from 75 to 200 basis points or a base rate (generally determined by a prime rate, federal funds
rate or a LIBOR rate plus 1.00%) plus a margin ranging from 0 to 100 basis points. In each case, the actual margin is
determined according to a ratio of the Company’s total indebtedness to earnings before interest, taxes, depreciation and
amortization (“EBITDA”) for the then most recently ended four quarter period (the “Leverage Ratio”).  An unused
commitment fee at a rate ranging from 15 to 30 basis points per annum, determined according to the Leverage Ratio,
applies to the unutilized commitments under the Revolving Facility.  Loans outstanding under the credit agreement
may be prepaid at any time without premium or penalty, subject to customary breakage costs in the case of
borrowings for which a LIBOR rate election is in effect.  Up to $35.0 million of the Revolving Facility may be
advanced in certain agreed foreign currencies, including Euros, Pounds Sterling, Canadian Dollars, Japanese Yen, and
Mexican Pesos.  

We attempt to minimize interest risk exposure by fixing our rate through the utilization of interest rate swaps, which
are derivative financial instruments. Our swaps are entered into with financial institutions that participate in our credit
agreement. By using a derivative instrument to hedge exposures to changes in interest rates, we expose ourselves to
credit risk. Credit risk is the failure of the counterparty to perform under the terms of the derivative contract.

As of July 1, 2018, we have the following interest rate swap agreements, including three forward starting swaps
executed in 2015 that became effective in April 2018 upon expiration of the two existing swaps for $125 million.  In
addition, we executed four additional interest rate swaps for $275 million that became effective on January 30, 2018.

Effective Dates
Floating Rate
Debt Fixed Rates

April 30, 2018 through April 30, 2023 $ 55 million 2.33 %
April 30, 2018 through April 30, 2023 $ 35 million 2.36 %
April 30, 2018 through April 30, 2023 $ 35 million 2.34 %
January 30, 2018 through August 30, 2022 $ 100 million 1.99 %
January 30, 2018 through August 30, 2022 $ 75 million 1.99 %
January 30, 2018 through August 30, 2022 $ 75 million 2.00 %
January 30, 2018 through August 30, 2022 $ 25 million 1.99 %
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The weighted average interest rate on the borrowings under the credit agreement, including the impact of the interest
rate swap agreements, was 3.6% as of July 1, 2018. An increase in the present interest rate of 100 basis points on the
line of credit balance outstanding as of July 1, 2018 would increase annual interest expense by $1.8 million.

Foreign Currency Exchange Rate Risk

We are exposed to foreign currency exchange rate fluctuations from our operations outside of the United States, which
can adversely impact our revenues, net income and cash flows. Our international operations principally consist of
distribution sales to franchised Papa John’s restaurants located in the United Kingdom and Mexico and our franchise
sales and support activities, which derive revenues from sales of franchise and development rights and the collection
of royalties from our international franchisees. For each of the periods presented, between 6% and 7% of our revenues
were derived from these operations.

We have not historically hedged our exposure to foreign currency fluctuations. Foreign currency exchange rate
fluctuations had a favorable impact on our International revenues of approximately $1.2 million and $4.0 million for
the three and six months ended July 1, 2018 and a $2.5 million and $5.6 million unfavorable impact for the three
months and six months ended June 25, 2017.  Foreign currency exchange rate fluctuations had no significant impact
on income before income taxes for the three and six months ended July 1, 2018 and June 25, 2017.    

39

Edgar Filing: LAMBRECHT COREY ALLEN - Form 4

Explanation of Responses: 10



Table of Contents

The outcome of the June 2016 referendum in the United Kingdom was a vote for the United Kingdom to cease to be a
member of the European Union (known as “Brexit”).  This resulted in a lower valuation, on a historical basis, of the
British Pound in comparison to the US Dollar. The future impact of Brexit on our franchise operations included in the
European Union could also include but may not be limited to additional currency volatility and future trade, tariff, and
regulatory changes.  As of July 1, 2018, 29.9% of our total international restaurants are in countries within the
European Union.

Commodity Price Risk

In the ordinary course of business, the food and paper products we purchase, including cheese (our largest individual
food cost item), are subject to seasonal fluctuations, weather, availability, demand and other factors that are beyond
our control. We have pricing agreements with some of our vendors, including forward pricing agreements for a
portion of our cheese purchases for our domestic Company-owned restaurants, which are accounted for as normal
purchases; however, we still remain exposed to on-going commodity volatility.

The following table presents the actual average block price for cheese by quarter through the second quarter of 2018
and the projected average block price for cheese by quarter through 2018 (based on the July 31, 2018 Chicago
Mercantile Exchange cheese futures market prices):

2018 2017
Projected Actual
Block Price Block Price

Quarter 1 $ 1.522 $ 1.613
Quarter 2 1.607 1.566
Quarter 3 1.573 1.642
Quarter 4 1.682 1.639
Full Year $ 1.596 *  $ 1.615

*The full year estimate is based on futures prices and does not include the impact of forward pricing agreements we
have for a portion of our cheese purchases for our domestic Company-owned restaurants.  Additionally, the price
charged to restaurants can vary somewhat by quarter from the actual block price based upon our monthly pricing
mechanism.

Item 4.Controls and Procedures
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Under the supervision and with the participation of the Company’s management, including its chief executive officer
and chief financial officer, the Company has evaluated the effectiveness of the design and operation of its disclosure
controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Securities Exchange Act of 1934, as
amended (the “Exchange Act”)). Based upon this evaluation, the chief executive officer and chief financial officer have
concluded that, as of the end of the period covered by this report, the Company’s disclosure controls and procedures
were effective.

During the most recently completed fiscal quarter, there was no change made in the Company’s internal control over
financial reporting (as defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) that has materially affected,
or is reasonably likely to materially affect, the Company’s internal control over financial reporting. We implemented
internal controls to ensure we adequately evaluated our contracts and properly assessed the impact of the new
accounting standards related to revenue recognition on our financial statements to facilitate their adoption on January
1, 2018. There were no changes to our internal control over financial reporting that materially affected the Company’s
internal control over financial reporting due to the adoption of the new standards.

PART II.  OTHER INFORMATION

Item 1.  Legal Proceedings

The Company is involved in a number of lawsuits, claims, investigations and proceedings consisting of intellectual
property, employment, consumer, commercial and other matters arising in the ordinary course of business. In
accordance with Financial Accounting Standards Board Accounting Standards Codification 450, “Contingencies”, the
Company has
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made accruals with respect to these matters, where appropriate, which are reflected in the Company’s consolidated
financial statements. We review these provisions at least quarterly and adjust these provisions to reflect the impact of
negotiations, settlements, rulings, advice of legal counsel and other information and events pertaining to a particular
case.  The legal proceedings described in “Note 9” of “Notes to the Condensed Consolidated Financial Statements” are
incorporated herein by reference.

Item 1A. Risk Factors

Except as set forth below, there have been no material changes to the risk factors disclosed in the Company’s Annual
Report on Form 10-K for the fiscal year ended December 31, 2017:

We have recently experienced negative publicity and consumer sentiment as a result of statements and actions by the
Company’s founder and former spokesperson John H. Schnatter, which may continue to negatively impact our results
of operations.

In July 2018, the Company was the subject of significant negative media reports as a result of certain statements and
actions by Mr. Schnatter, who resigned as Chairman of the Board on July 11, 2018.

As a result of the negative publicity and consumer sentiment, the Company experienced, and expects to continue to
experience, a decline in sales. The negative consumer sentiment and declining sales compound the adverse financial
and operating impacts the Company has been experiencing since Mr. Schnatter’s controversial statements in November
2017. If Mr. Schnatter continues to make statements that harm the Company’s reputation, if the negative publicity and
negative consumer sentiment toward the Company continues or worsens, or if we are unable to improve the reputation
and perception of our brand, our sales can be directly and negatively impacted as a result.

We will incur costs related to addressing and remediating the impact of recent negative publicity surrounding our
brand as a result of John H. Schnatter, which will adversely impact our financial performance.

In connection with the controversy surrounding Mr. Schnatter, a Special Committee of the Board of Directors,
consisting of all of the independent directors, was formed to evaluate and take action with respect to all of the
Company’s relationships and arrangements with Mr. Schnatter. Following its formation, the Special Committee
terminated Mr. Schnatter’s Founder Agreement, which defined his role in the Company, among other things, as
advertising and brand spokesperson for the Company. The Special Committee is also overseeing the previously
announced external audit and investigation of all the Company’s existing processes, policies and systems related to
diversity and inclusion, supplier and vendor engagement and Papa John’s culture.
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In connection with these and other actions, the Company also expects to incur significant non-recurring costs,
including costs related to branding initiatives, marketing and advertising expenses and increased professional fees. In
addition, the Company expects to materially increase its franchisee financial assistance in an effort to mitigate store
closings.  These costs and any additional costs we may be required to incur are expected to adversely affect our
profitability and financial performance. There is no guarantee that our actions will be effective in attracting customers
back to our restaurants and mitigating negative sales trends.

The recent negative publicity has had a negative impact on our business, and we cannot assure it will not have a
long-term effect on our business or our relationships with customers, partners and franchisees.

Our business and reputation has been negatively affected by the recent negative publicity resulting from Mr.
Schnatter’s statements and actions.  If we are unable to rebuild the trust of our customers, franchisees, business
partners and suppliers, and if further negative publicity continues, we could experience a substantial negative impact
on our business. We could also experience additional claims or litigation as a consequence of these recent events.

Our Board of Directors has adopted a limited duration stockholder rights agreement, which could delay or discourage
a merger, tender offer, or assumption of control of the Company not approved by our Board of Directors.

41

Edgar Filing: LAMBRECHT COREY ALLEN - Form 4

Explanation of Responses: 14



Table of Contents

On July 22, 2018, the Board of Directors approved the adoption of a limited duration stockholder rights plan (the
“Rights Plan”) with an expiration date of July 22, 2019 and an ownership trigger threshold of 15% (with a threshold of
31% applied to John H. Schnatter, together with his affiliates and family members). In connection with the Rights
Plan, the Board of Directors authorized and declared a dividend to stockholders of record at the close of business on
August 2, 2018 of one preferred share purchase right (a “Right”) for each outstanding share of common stock of the
Company. Upon certain triggering events, each Right entitles the holder to purchase from the Company one
one-thousandth (subject to adjustment) of one share of Series A Junior Participating Preferred Stock, $0.01 par value
per share (“Preferred Stock”) of the Company at an exercise price of $250.00 (the “Exercise Price”) per one
one-thousandth of a share of Preferred Stock.  In addition, if a person or group acquires beneficial ownership of 15%
or more of the Company’s common stock (or in the case of Mr. Schnatter, 31% or more) without prior board approval,
each holder of a Right (other than the acquiring person or group whose Rights will become void) will have the right to
purchase, upon payment of the Exercise Price and in accordance with the terms of the Rights Plan, a number of shares
of the Company’s common stock having a market value of twice the Exercise Price.

The adoption of the Rights Plan is intended to enable all of our stockholders to realize the full potential value of their
investment in the Company and to protect the interests of the Company and its stockholders by reducing the likelihood
that any person or group gains control of the Company through open market accumulation or other tactics without
paying an appropriate control premium. The Rights Plan could render more difficult, or discourage, a merger, tender
offer, or assumption of control of the Company that is not approved by our Board of Directors. The Rights Plan,
however, should not interfere with any merger, tender or exchange offer or other business combination approved by
our Board of Directors. In addition, the Rights Plan does not prevent our Board of Directors from considering any
offer that it considers to be in the best interest of the Company’s stockholders.

We are subject to debt covenant restrictions.

Our credit agreement contains affirmative and negative covenants, including financial covenants.   Based on our
revised lower financial forecast, we plan to work with the banks within our Credit Facility to evaluate options with the
covenants to mitigate the possibility of violating a financial covenant in the future.  If a covenant violation occurs or is
expected to occur, we would be required to seek a waiver or amendment from the lenders under the credit
agreement.  The failure to obtain a waiver or amendment on a timely basis would result in our inability to borrow
additional funds or obtain letters of credit under our credit agreement and allow the lenders under our credit agreement
to declare our loan obligations due and payable, require us to cash collateralize outstanding letters of credit or increase
our interest rate. If any of the foregoing events occur, we would need to refinance our debt, or renegotiate or
restructure, the terms of the credit agreement. 

Item 2.  Unregistered Sales of Equity Securities and Use of Proceeds

Edgar Filing: LAMBRECHT COREY ALLEN - Form 4

Explanation of Responses: 15



Our Board of Directors has authorized the repurchase of up to $2.075 billion of common stock under a share
repurchase program that began on December 9, 1999 and expires on February 27, 2019.  Through July 1, 2018, a total
of 115.0 million shares with an aggregate cost of $1.8 billion and an average price of $15.61 per share have been
repurchased under this program. Subsequent to July 1, 2018, through July 31, 2018, we acquired an additional
133,900 shares at an aggregate cost of $6.5 million. As of July 31, 2018, approximately $272.8 million remained
available for repurchase of common stock under this authorization.

The following table summarizes our repurchases by fiscal period during the second quarter of 2018 (in thousands,
except per-share amounts):

Total Number Maximum Dollar
Total Average of Shares Purchased Value of Shares
Number Price as Part of Publicly that May Yet Be
of Shares Paid per Announced Plans Purchased Under the

Fiscal Period Purchased Share or Programs Plans or Programs

4/2/2018 - 4/29/2018 29 $ 60.24 114,591 $ 306,033
4/30/2018 - 5/27/2018 371 $ 59.40 114,962 $ 284,015
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5/28/2018 - 7/1/2018 90 $ 52.01 115,052 $ 279,324

The Company utilizes a written trading plan under Rule 10b5-1 under the Exchange Act from time to time to facilitate
the repurchase of shares of our common stock under this share repurchase program. The Company does not expect to
repurchase any more shares in 2018 after the current trading plan expires in early August. 

During the fiscal quarter ended July 1, 2018, the Company acquired approximately 300 shares of its common stock
from employees to satisfy minimum tax withholding obligations that arose upon (i) vesting of restricted stock granted
pursuant to approved plans and (ii) distribution of shares of common stock issued pursuant to deferred compensation
obligations.
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Item 6.  Exhibits

Exhibit
Number Description

3.1 Certificate of Designation of Series A Junior Participating Preferred Stock of Papa John’s International,
Inc.  Exhibit 3.1 to our report on Form 8-K as filed on July 23, 2018 is incorporated herein by reference.

4.1 Rights Agreement dated as of July 22, 2018, by and between Papa John’s International, Inc. and
Computershare Trust Company, N.A., as rights agent.  Exhibit 4.1 to our report on Form 8-K as filed on
July 23, 2018 is incorporated herein by reference.

4.2 Form of Rights Certificate.  Exhibit 4.2 to our report on Form 8-K as filed on July 23, 2018 is
incorporated herein by reference.

10.1 Amendment to Employment Agreement between Papa John’s International, Inc. and Steve M. Ritchie
effective May 3, 2018. 

10.2 Employment Agreement between Papa John’s International, Inc. and Joseph H. Smith IV effective May 3,
2018.

10.3 Papa John’s International, Inc. 2018 Omnibus Plan. Registration Statement on Form S-8 (Registration No.
333-224770) dated May 9, 2018 is incorporated herein by reference.

31.1 Certification of Chief Executive Officer Pursuant to Exchange Act Rule 13a-15(e), As Adopted Pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2 Certification of Chief Financial Officer Pursuant to Exchange Act Rule 13a-15(e), As Adopted Pursuant
to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1 Certification of Chief Executive Officer Pursuant to 18 U.S.C. Section 1350, As Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

32.2 Certification of Chief Financial Officer Pursuant to 18 U.S.C. Section 1350, As Adopted Pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002.

101 Financial statements from the quarterly report on Form 10-Q of Papa John’s International, Inc. for the
quarter ended July 1, 2018, filed on August 7, 2018, formatted in XBRL: (i) the Condensed Consolidated
Balance Sheets, (ii) the Condensed Consolidated Statements of Income, (iii) the Condensed Consolidated
Statements of Comprehensive Income, (iv) the Condensed Consolidated Statements of Cash Flows and
(v) the Notes to Condensed Consolidated Financial Statements.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

PAPA JOHN’S INTERNATIONAL, INC.
(Registrant)

Date: August 7, 2018 /s/ Joseph H. Smith, IV
Joseph H. Smith, IV
Senior Vice President, Chief Financial Officer
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