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Theinformation in thispreliminary prospectus supplement is not complete and may be changed. This preliminary prospectus
supplement isnot an offer to sell nor doesit seek an offer to buy these securitiesin any jurisdiction where the offer or saleisnot
per mitted.
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YUM! BRANDS, INC.
$ % Senior Notes due 20

$ % Senior Notes due 20

We are offering $ geepgate principal amount of % notes due 20d &n aggregate principal antaf %
notes due 20 . Interest on the 20 notesyialga on and of each year, beginning on , 2010.
Interest on the 20 notes is payable on and of eadas beginning on , 2010e 0 notes will
mature on , 20 and the 2tes will mature on 0, 2. We may redeem all or any portion of the aateany

time at the redemption price described under tiptiara "Description of Notes—Optional Redemptiorf.alchange of control triggering event
as described in this prospectus supplement oosersyill be required to offer to purchase the ndtem the holders. See "Description of
Note<—Offer to Purchase Upon Change of Control Trigggiivent."

The notes will be our senior obligationsl avill rank equally with all of our other senior sgtured indebtedness from time to time
outstanding.

Investing in the notesinvolvesrisks. See " Risk Factors' beginning on page S-1 of this prospectus
supplement.

Neither the United States Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these
securities or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any
representation to the contrary isa criminal offense.

Proceeds,
Underwriting Before Expenses, to
Priceto Public Discount YUM! Brands, Inc.
Per 20 Nott % % %
Total $ $ $

Per 20 Nott % % %



Total $ $ $

The price to public set forth above doesimcude accrued interest, if any. Interest onrtbtes will accrue from August , 2009 and
must be paid by the purchaser if the notes areeateld after August , 2009.

The underwriters expect to deliver the adkgough the facilities of The Depository Trustn@any against payment in New York, New
York on August , 2009.

Joint Book-Running Managers

Goldman, Sachs & Co. Morgan Stanley Citi J.P. Morgan

Prospectus Supplement Dated August , 2009.




YUM! BRANDS, INC.

Our principal executive offices are locatéd 441 Gardiner Lane, Louisville, Kentucky 40248d our telephone number is (502) 874-
8300. We maintain a websiteftp: //imww.yum.com . The information on our website is not part obthrospectus supplement or the
accompanying prospectus. Unless the context rexjatreerwise, the terms "Company,” "YUM! Brands,'€;"us" and "our" refer to
YUM! Brands, Inc. together with its subsidiaries.

USE OF PROCEEDS

We estimate that the net proceeds of ttfiésing will be approximately $ afterdiection of expenses and underwriting discount.
We will use the net proceeds from this offeringrtake a contribution to our defined benefit pengilam of between $150 million and
$200 million before the end of the current fiscaay. The remainder of the net proceeds will be tsedpay borrowings under our term loan
credit facility, which matures in July 2011 and kseiaterest at a floating rate, currently 1.79% gmum. Pending the use of the net proceeds
for these purposes, we may temporarily investradl portion of the net proceeds in short-term, $tweent grade securities.

RISK FACTORS

An investment in the notes is subject $&i.rBefore you decide to invest in the notes, yoould consider the risk factors below as we
the risk factors discussed in our Annual ReporForm 10-K for the year ended December 27, 2008rpwated by reference in the
accompanying prospectus.

An active trading market for the notes may not devel op.

The notes are a new issue of securitids motestablished trading market, and we do noh¢hte list them on any securities exchange or
automated quotation system. As a result, an atitaing market for the notes may not develop, onié does develop, it may not be
sustained. If an active trading market fails toalepg or cannot be sustained, you may not be aliestll your notes at their fair market value
or at all.

The notes do not restrict our ability to incur additional debt or prohibit us from taking other actions that could negatively impact holders
of the notes.

We are not restricted under the terms efribtes or the Indenture (as defined below) gomgrttie notes from incurring additional debt.
Although the Indenture limits our ability to isssecured debt without also securing the notes ardttr into sale and leaseback transactions,
these limitations are subject to a number of exoapt See "Description of Our Debt Securities—Grr@ovenants” in the accompanying
prospectus.

Our ability to service our debt, including the notes, will be dependent upon the earnings of our subsidiaries and the distribution of those
earningsto us.

The notes are obligations exclusively ofMUBrands. Our operations are conducted almostaiptihrough our subsidiaries.
Accordingly, our cash flow and our consequent gbith service our debt, including the notes, aneethelent upon the earnings of our
subsidiaries and the distribution of those earntngss, whether by dividends, loans or otherwigee payment of dividends and the making
loans and advances to us and our right to recaisets of any of our subsidiaries upon their ligtidhaor reorganization, and the consequent
right of the holders of the notes to participat¢hiose assets, will be effectively subordinatethéoclaims of that subsidiary's creditors,
including trade creditors, except to the extent @i are recognized as a creditor of such subsidiamhich case our claims would still be
subordinate to any security interests in the asfetach subsidiary and any indebtedness of sugsidiary senior to ours. As of June 13,
2009, our subsidiaries had approximately $1.9dwilbf indebtedness outstanding, including accoantstaxes payable, accrued liabilities
other recorded liabilities and excluding deferraxkts and all intercompany liabilities. The Indeatur
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does not limit our or our subsidiaries' abilityibgur additional indebtedness. In addition, oungipal domestic subsidiaries are guarantors
under our existing credit facilities. As a resultltese guarantees, in the event of liquidatioreorganization of a subsidiary guarantor, the
assets of the applicable subsidiary guarantor wbeldvailable to pay obligations under the notescam other senior obligations not
guaranteed by such subsidiary guarantor only aftgrayments had been made on the credit facilitiasare guaranteed by such subsidiary
guarantor. Thus, the notes are effectively subatduhin right of payment to the prior payment ith & our subsidiary guarantors' obligations
under our credit facilities. As of August 18, 2008 had approximately $637 million of borrowinggsianding under our credit facilities,
which amount includes borrowings under our ternmlogedit facility to be repaid with a portion oftinet proceeds of this offering.

We may not be able to repurchase all of the notes upon a change of control triggering event, which would result in a default under the
notes.

We will be required to offer to repurchaise notes upon the occurrence of a change of ddntygering event as described under
"Description of Notes—Offer to Purchase Upon Chaoig€ontrol Triggering Event." However, we may hatve sufficient funds to
repurchase the notes in cash at such time. Iniadddur ability to repurchase the notes for casly ime limited by law or the terms of other
agreements relating to our indebtedness outstaraditige time. The failure to make such repurchasédvresult in a default under the notes.

DESCRIPTION OF NOTES

We will issue each of the $ agte principal amount of % Senior Notes due ,20 andthe$ aggregate
principal amount of % Senior Notes due , 20 as a separate seriesrobsdebt securities under our Indenture, dateof as
May 1, 1998 (as amended, modified or supplemented fime to time, the "Indenture"), between YUM!aBds and The Bank of New York
Mellon Trust Company, N.A. (as successor in intet@she First National Bank of Chicago), as treste

The following description of certain proeiss of the notes and of the Indenture is a sumraadyis subject to, and qualified in its
entirety by reference to, the accompanying prosgjseand the Indenture. Not all the defined termsl us¢his prospectus supplement are
defined here, and you should refer to the accompgmyrospectus or Indenture for the definitionswch terms. This description of the
particular terms of the notes supplements, antleg@ktent inconsistent therewith, replaces, thergein of the general terms and provisions
of the debt securities and the Indenture in themganying prospectus under the heading "Descritiddur Debt Securities," to which we
refer you.

General

The 20 notes will:

. be our senior unsecured obligations;

. rank equally with all of our other senior unsecuiretkbtedness outstanding from time to time;

. be initially limited to $ aggregate pripal amount;

. be issued in registered form in minimum denomimetiof $2,000 and in integral multiples of $1,000;
. mature on ,20 ;and

. bear interest at the rate per annum shown on ¢ éover of this prospectus supplement.

The 20 notes will:
. be our senior unsecured obligations;
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. rank equally with all of our other senior unsecuiretkbtedness outstanding from time to til

. be initially limited to $ aggregate pripal amount;

. be issued in registered form in minimum denomimetiof $2,000 and in integral multiples of $1,000;
. mature on ,20 ;and

. bear interest at the rate per annum shown on ¢ éover of this prospectus supplement.

The Indenture does not limit the aggregatecipal amount of debt securities which we mayéesthereunder. We may, from time to
time, without notice to or the consent of the haddef the notes of either series:

. create and issue additional notes ranking equaltlyratably with the notes of either series in @fipects (or in all respects
except for the payment of interest accruing priothie issue date of such additional notes or eXcephe first payment of
interest following the issue date of such additiones), so that such additional notes will besmtidated and form a single
series with the notes of such series and will otissr have the same terms as the notes of sucls;serie

. provide for the issuance of other debt securitreden the Indenture in addition to the $  aggregate principal amount of the
notes offered hereby.

Interest on the notes will be computedtmntiasis of a 360-day year consisting of twelvel@pmonths.

Interest on the 20 notes will be paya@mi-annually in arrears on and of each year, begignin
on , 2010, to the personwlmse names the notes are registered at the aldmesiness on or , as
the case may be, next preceding such or

Interest on the 20 notes will be paya@mi-annually in arrears on and of each year, begignin
on , 2010, to the personwlmse names the notes are registered at the @ldsesiness on or , as
the case may be, next preceding such or

The notes are not entitled to any mandatedgmption or sinking fund payments.
Optional Redemption

The notes will be redeemable, at our optiervhole at any time or in part from time to tina a redemption price equal to the greate

. 100% of the principal amount of the notes to beceaded plus accrued and unpaid interest theredmretddte of redemption;
and
. the sum of the remaining scheduled payments otjmah of and interest on the notes to be redeemetiricluding any portion

of the payment of interest accrued as of the datedemption), discounted to their present valuefabe date of redemption
a semi-annual basis (assuming a 360-day year tiogsef twelve 30day months) at the Adjusted Treasury Rate, asmiéted
by the Quotation Agent, plus basis mintthe case of the 20 notes and ishpadnts in the case of the

20 notes, plus accrued and unpaid interest@pitincipal amount to be redeemed to the datedsfmgption.

"Adjusted Treasury Rate" means, with respeany redemption date, the rate per annum d@quhk semi-annual equivalent yield to
maturity of the Comparable Treasury Issue, assumipgce for the Comparable Treasury Issue (expteas a percentage of its principal
amount) equal to the Comparable Treasury Pricedoh redemption date.
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"Comparable Treasury Issue" means the Qr8tates Treasury security selected by the Quotétgent as having an actual or
interpolated maturity comparable to the remainargt of the applicable series of notes to be reddeha would be utilized, at the time of
selection and in accordance with customary findmeizctice, in pricing new issues of corporate daduurities of comparable maturity to the
remaining term of such series of notes. "Quotafigant” means one of the Reference Treasury Dealeoswe appointed.

"Comparable Treasury Price" means, witpeesto any redemption date, (i) the average oRtbkerence Treasury Dealer Quotations for
such redemption date, after excluding the highedtiawest such Reference Treasury Dealer Quotatwr(#) if we are provided fewer than
four such Reference Treasury Dealer Quotationsavieeage of all such Quotations.

"Reference Treasury Dealer Quotations” mgaith respect to each Reference Treasury Deateaay redemption date, the average of
the bid and asked prices for the Comparable Trgdssue (expressed in each case as a percentéaggohcipal amount) quoted in writing
us by such Reference Treasury Dealer at 5:00 prtheothird business day preceding such redempads

"Reference Treasury Dealer" means eachotdr@an, Sachs & Co., Morgan Stanley & Co. IncorpeataCitigroup Global Markets Inc.
and J.P. Morgan Securities Inc. and their respedtiiccessors and, at our option, additional Prifiaegsury Dealers; provided, however,
if any of the foregoing ceases to be a primary G&vernment securities dealer in New York City Raithary Treasury Dealer"), we will
substitute another Primary Treasury Dealer.

Notice of any redemption will be mailededst 30 days but not more than 60 days beforesttemption date to each holder of the notes
to be redeemed. Unless we default in payment ofegtiemption price, on and after the redemption,daterest will cease to accrue on the
notes or portions thereof called for redemption.

Offer to Purchase Upon Change of Control Triggering Event

If a change of control triggering eventx; unless we have exercised our option to redeemotes as described above, we will be
required to make an offer (the "change of contffart) to each holder of the notes to repurchakeradny part (equal to $2,000 or an integral
multiple of $1,000 in excess thereof) of that hoklaotes on the terms set forth in the noteshérnchange of control offer, we will be requil
to offer payment in cash equal to 101% of the aggpeprincipal amount of notes repurchased, plasuad and unpaid interest, if any, on the
notes repurchased to the date of repurchase (ttamde of control payment”). Within 30 days follogriany change of control triggering ev
or, at our option, prior to any change of contmlt after public announcement of the transactiai tlonstitutes or may constitute the change
of control, a notice will be mailed to holders bétnotes describing the transaction that consgitoitenay constitute the change of control
triggering event and offering to repurchase the@sain the date specified in the notice, which daltebe no earlier than 30 days and no later
than 60 days from the date such notice is maileel '(thange of control payment date"). The notidg iwimailed prior to the date of
consummation of the change of control, state thebffer to purchase is conditioned on the charigemtrol triggering event occurring on or
prior to the change of control payment date.

On the change of control payment date, vlleter the extent lawful:

. accept for payment all notes or portions of noteperly tendered pursuant to the change of cooffet;

. deposit with the paying agent an amount equaldéattange of control payment in respect of all notgsortions of notes
properly tendered; and

. deliver or cause to be delivered to the trusteeties properly accepted together with an officeglsificate stating the
aggregate principal amount of notes or portionsatés being repurchased.
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We will not be required to comply with thkligations relating to repurchasing the notestliied party instead satisfies them. In addit
we will not repurchase any notes if there has gecbiand is continuing on the change of control payndate an event of default under the
Indenture, other than a default in the paymenhefahange of control payment upon a change of @lamiggering event.

We will comply with the requirements of Rul4e-1 under the Securities Exchange Act of 1884mended (the "Exchange Act"), and
any other securities laws and regulations apple#bthe repurchase of the notes. To the extehthiegorovisions of any such securities laws
or regulations conflict with the change of conwffer provisions of the notes, we will comply witihose securities laws and regulations and
will not be deemed to have breached our obligatiorder the change of control offer provisions & tiotes by virtue of any such conflict.

If a change of control offer is made, theme be no assurance that we will have availaliddsufficient to make the change of control
payment for all of the notes that may be tendeoeddpurchase.

For purposes of the change of control gffewisions of the notes, the following terms vieidl applicable:

"Change of control" means the occurrencangfof the following: (1) the consummation of argnsaction (including, without limitatio
any merger or consolidation) the result of whicthist any "person” (as that term is used in Sedt®(d)(3) of the Exchange Act), other than
us or one of our subsidiaries, becomes the beakbtuiner (as defined in Rules 13d-3 and 13d-5 utideExchange Act), directly or
indirectly, of more than 50% of our voting stockather voting stock into which our voting stockeéglassified, consolidated, exchanged or
changed, measured by voting power rather than nuofltshares; (2) the direct or indirect sale, tfansconveyance or other disposition (ot
than by way of merger or consolidation), in one@aeries of related transactions, of all or sultistiinall of our assets and the assets of our
subsidiaries, taken as a whole, to one or moresipes’ (as that term is defined in the Indenturjeiothan us or one of our subsidiaries; or
(3) the first day on which a majority of the memnef our Board of Directors are not continuing dioes. Notwithstanding the foregoing, a
transaction will not be deemed to be a change wifrobif (1) we become a direct or indirect whotiyvned subsidiary of a holding company
and (2)(A) the direct or indirect holders of theiuag stock of such holding company immediatelydaling that transaction are substantially
the same as the holders of our voting stock imntelgigrior to that transaction or (B) immediatebiéwing that transaction no "person” (as
that term is used in Section 13(d)(3) of the ExgjeAct) (other than a holding company satisfying thquirements of this sentence) is the
beneficial owner, directly or indirectly, of moreain 50% of the voting stock of such holding company

"Change of control triggering event" me#ms occurrence of both a change of control andimgavent.

"Continuing director" means, as of any dztdetermination, any member of our Board of Dioes who (1) was a member of such B¢
of Directors on the date the notes were issue@)ovés nominated for election, elected or appoiteslich Board of Directors with the
approval of a majority of the continuing directerBo were members of such Board of Directors atithe of such nomination, election or
appointment (either by a specific vote or by appt@f our proxy statement in which such member mamed as a nominee for election as a
director).

"Investment grade rating" means a ratingaétp or higher than Baa3 (or the equivalent) byokly's and BBB- (or the equivalent) by
S&P, and the equivalent investment grade creditgdtom any replacement rating agency or ratingneips.

"Moody's" means Moody's Investors Servine,

"Rating agencies" means (1) each of Mooayts S&P, and (2) if either Moody's or S&P ceaseasite the notes or fails to make a rating
of the notes publicly available for reasons outsifieur control, a "nationally recognized statiaticating organization" within the meaning of
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Rule 15¢31(c)(2)(vi)(F) under the Exchange Act selected byas certified by a resolution of our Board ofd@iors) as a replacement age
for Moody's or S&P, or both of them, as the casg ba

"Rating event" means the rating on the sigtdowered by each of the rating agencies anddites are rated below an investment grade
rating by each of the rating agencies on any dalyizvthe 60-day period (which 60-day period willédended so long as the rating of the
notes is under publicly announced consideratiorafpossible downgrade by any of the rating agehaigsr the earlier of (1) the occurrence
of a change of control and (2) public notice of muention to effect a change of control; providbedwever, that a rating event otherwise
arising by virtue of a particular reduction in rgiwill not be deemed to have occurred in respkatgarticular change of control (and thus
will not be deemed a rating event for purposehefdefinition of change of control triggering eveihthe rating agencies making the
reduction in rating to which this definition woubtherwise apply do not announce or publicly confaninform the trustee in writing at our
its request that the reduction was the result,hinle/or in part, of any event or circumstance casegr of or arising as a result of, or in respect
of, the applicable change of control (whether drthe applicable change of control has occurrddeatime of the rating event).

"S&P" means Standard & Poor's Rating Sesjia division of The McGraw-Hill Companies, Inc.

"Voting stock" means, with respect to apgdfied "person” (as that term is used in Sectidd)(3) of the Exchange Act), as of any ¢
the capital stock of such person that is at the &mtitled to vote generally in the election of bward of directors of such person.

The definition of change of control inclsde phrase relating to the direct or indirect sadmsfer, conveyance or other disposition, in
or a series of related transactions, of "all orssaifitially all" of our assets and the assets ofsobsidiaries, taken as a whole. Although the
a limited body of case law interpreting the phraméstantially all," there is no precise establitefinition of such phrase under applicable
law. Accordingly, the ability of a holder of thetes to require us to repurchase that holder's rastesresult of the sale, transfer, conveyance
or other disposition of less than all of our asseid the assets of our subsidiaries, taken as Ewooone or more persons may be uncertain.

Under clause (3) of the definition of "clgarof control" described above, a change of comtiibloccur when a majority of our Board of
Directors are not "continuing directors.” In a netcdecision in connection with a proxy contest, @wrt of Chancery of Delaware held that
the occurrence of a change of control under a airpilovision may nevertheless be avoided if thet@g directors were to approve the slate
of new director nominees (who would constitute gomity of the new board of directors) as "contingiidirectors" solely for purposes of
avoiding the triggering of such change of conttalise, provided the incumbent directors give thpjgroval in the good faith exercise of tt
fiduciary duties. It is unclear whether our Boafdirectors, pursuant to North Carolina law, is gamy capable of approving a slate of
dissident director nominees while recommendingeamdbrsing its own slate. If such an action is geginder North Carolina law, our Boz
of Directors could approve a slate of directorg theluded a majority of dissident directors nomé@thpursuant to a proxy contest, and the
ultimate election of such dissident slate would ¢mistitute a change of control that, together Withoccurrence of a rating event, could
trigger your right to require us to repurchase ymotes as described above.

Our obligation to purchase the notes folfaya change of control triggering event is subjedhe provisions described in the
accompanying prospectus under the heading "Degaripf Our Debt Securities—Discharge and Defeasdnce

Global Securities

The notes will be represented by one orengdmbal securities that will be deposited withparbehalf of, the Depository Trust Company,
or DTC, the depositary for the notes, and regist@mghe name of Cede & Co., the nominee of DTCld8g as the notes are represented by a
global security or securities, the interest payallehe notes will be paid to Cede & Co., the naeiof DTC, or its registered assigns, as the
registered owner of the notes, by wire transfemmediately available funds on each interest payrdate. If the notes are no longer
represented by a global security or securitiesppzay of interest on the notes may, at our optiemnlade by check mailed to the address of
the person entitled thereto. A description of DTj@scedures is set forth in the accompanying prasgeaunder the heading "Description of
Our Debt Securities—Book-Entry Securities."
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UNDERWRITING

We and the underwriters have entered intoralerwriting agreement with respect to the ndedject to certain conditions, the
underwriters have agreed to purchase the prinaipalunt of notes indicated in the following table.

Principal Amount Principal Amount

Underwriter of 20 Notes of 20 Notes
Goldman, Sachs & Cc $ $

Morgan Stanley & Co. Incorporatt

Citigroup Global Markets Inc

J.P. Morgan Securities Inc

Total $ $

The underwriters are committed to take jaang for all of the notes being offered, if any taken.

Notes sold by the underwriters to the publill initially be offered at the initial publicftering price set forth on the cover of this
prospectus supplement. Any notes sold by the umitera/to securities dealers may be sold at a disicivom the initial public offering price
ofupto % of the principal amount of the 2Botes and up to % of the principal amodrthe 20 notes. Any such securities dealers
may resell any notes purchased from the undensritecertain other brokers or dealers at a discfvant the initial public offering price of t
to % of the principal amount of the 20 mod®d upto % of the principal amount of tBe 2notes. If all the notes are not sold at the
initial offering price, the underwriters may chartge offering price and the other selling termse Bffering of the notes by the underwriter
subject to receipt and acceptance and subjecetariberwriters' right to reject any order in whoién part.

The notes of each series are a new issseanfrities with no established trading market.h&ee been advised by the underwriters that
the underwriters intend to make a market in thesbut are not obligated to do so and may discoatinarket making at any time without
notice. No assurance can be given as to the liguddithe trading market for the notes.

In connection with the offering, the unddtars may purchase and sell notes in the openeharkese transactions may include short
sales, stabilizing transactions and purchasesverqmsitions created by short sales. Short saleshie the sale by the underwriters of a
greater number of notes than the underwriterseareired to purchase in the offering. Stabilizirapgactions consist of certain bids or
purchases made for the purpose of preventing ardielg a decline in the market price of the notbdenthe offering is in progress.

The underwriters also may impose a peratty This occurs when a particular underwriter yep@ the underwriters a portion of the
underwriting discount received by it because theotinderwriters have repurchased notes sold byr dhe account of such underwriter in
stabilizing or short covering transactions.

These activities by the underwriters, ali aeother purchases made by the underwriterth&r own accounts, may stabilize, maintain
or otherwise affect the market price of the nofesa result, the price of the notes may be highan the price that otherwise might exist in
open market. If these activities are commenced, they be discontinued by the underwriters at amgtiThese transactions may be effected
in the over-the-counter market or otherwise.

We estimate that our share of the totakesps of the offering, excluding underwriting disats and commissions, will be approximal
$725,000.
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We have agreed to indemnify the severabumdters against certain liabilities, includingbilities under the Securities Act of 1933.
The notes are offered for sale in the UhB¢ates and elsewhere where such offer and spénsitted.

Certain of the underwriters and their resipe affiliates have, from time to time, performathd may in the future perform, various
financial advisory, commercial and investment baglservices for us, for which they received or wélteive customary fees and expenses.
Affiliates of each of the underwriters are lendansler our revolving credit facilities and affiliatef J.P. Morgan Securities Inc. are lenders
under our term loan credit facility. As noted untidse of Proceeds," a portion of the proceeds isfdffering will be used by us to repay
borrowings under our term loan credit facility. Asesult, affiliates of J.P. Morgan Securities Ml receive a portion of the net proceeds of
this offering through those repayments. In the etleet more than 10% of the net proceeds of tHirioig are paid to the underwriters or their
affiliates, this offering will be made in accordanwith the provisions of Financial Industry RegidatAuthority Rule 5110(h).

Mr. David C. Novak, Chairman and Chief BExtage Officer of YUM! Brands, Inc., is a directof 8PMorgan Chase & Co., the parent
company of J.P. Morgan Securities Inc.

LEGAL MATTERS

Certain legal matters with respect to thees being offered hereby will be passed upon fdMY Brands by Scott Catlett Esq., Corpor
Attorney of YUM! Brands, and by Mayer Brown LLP, i€hgo, lllinois, and for the underwriters by Sidleystin LLP, Chicago, lllinois.
Mr. Catlett beneficially owns, and has rights touaice under employee stock options, an aggregdessfthan 1% of the outstanding comr
stock of YUM! Brands. Mayer Brown LLP has represehthe underwriters from time to time on variouselated legal matters. Sidley Aus
LLP has represented YUM! Brands from time to tinmevarious unrelated legal matters.
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PROSPECTUS

YUM! BRANDS, INC.
Debt Securities

We may offer and sell from time to time adi@bt securities in one or more offerings. Thisspextus provides you with a general
description of the debt securities we may offer.

Each time that securities are sold usimgphospectus, we will provide a supplement to pghisspectus that contains specific information
about the offering. The supplement may also adt tgpdate information contained in this prospectmi should read this prospectus and
supplement carefully before you invest.

The securities may be offered and sold tinmugh one or more underwriters, dealers or &g@ndirectly to purchasers. The
supplements to this prospectus will provide thecHjeterms of the plan of distribution.

Investing in our securitiesinvolvesrisks. You should carefully read therisk factorsincluded in the
applicable prospectus supplement and in our periodic reportsand other information filed with the Securities
and Exchange Commission before investing in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation
tothe contrary isacriminal offense.

The date of this prospectus is July 31, 2009.
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ABOUT THISPROSPECTUS

You should rely only on the information tained or incorporated by reference in this progpecincorporated by reference" means that
we can disclose important information to you byerahg you to another document filed separatehhe Securities and Exchange
Commission, or the SEC. We have not authorizedodimgr person to provide you with different inforimat If anyone provides you with
different or inconsistent information, you shoulat rely on it. We are not making, nor will we make, offer to sell securities in any
jurisdiction where the offer or sale is not peredttt You should assume that the information appganirthis prospectus and any suppleme
this prospectus is current only as of the datethein covers. Our business, financial conditiosufes of operations and prospects may have
changed since those dates.

Unless the context otherwise requires regfees in this prospectus to "we,
subsidiaries, collectively.

us" and "oefér to YUM! Brands, Inc. and its

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incosped by reference in this prospectus may containdrd-looking statements within the
meaning of the U.S. federal securities laws. Tliesgard-looking statements are intended to be avéy the safe harbor provisions for
forward-looking statements in the federal secigitéavs. The statements include those identifiedumh words as "may," "will," "expect,"
"project,” "anticipate," "believe," "plan" and oth&@milar terminology. These "forward-looking statents" reflect our current expectations
regarding future events and operating and finam@dlormance and are based upon data availakte ditte of the statements. Actual results
involve risks and uncertainties, including bothgbapecific to us and those specific to the inglusind could differ materially from
expectations. Important factors that could causeshcesults to be materially different from exeitins include those discussed under the
heading "Risk Factors" in our Annual Report on FAi9rK that is incorporated by reference in thisgpectus. We do not undertake any
obligation to update or revise publicly any forwdodking statements, whether as a result of nearinétion, future events or otherwise.

AVAILABLE INFORMATION

This prospectus is part of a registrati@mtesnent that we filed with the SEC. The registratatement, including the attached exhibits,
contains additional relevant information aboutTtse rules and regulations of the SEC allow us tit some of the information included in
the registration statement from this prospectus.

We file annual, quarterly and current répgproxy statements and other information with$C. You can read and copy any of this
information in the SEC's Public Reference Room, E(Elireet, N.E., Room 1580, Washington, D.C. 20¥4f1 may also obtain copies of tl
information by mail from the Public Reference Sewctof the SEC, 100 F Street, N.E., Room 1580, Wagbn, D.C. 20549, at prescribed
rates. You may obtain information on the operatibthe SEC's Public Reference Room in Washingto@, by calling the SEC at 1-800-
SEC-0330.

The SEC also maintains an Internet webtk#decontains reports, proxy statements and atii@mmation about issuers that file
electronically with the SEC. The address of thi ihttp: //www.sec.gov . The SEC file number for documents filed by usemttie Securitie
Exchange Act of 1934, referred to as the Exchangei$001-13163.
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INCORPORATION BY REFERENCE

The rules of the SEC allow us to incorpetay reference information into this prospectuse iftiormation incorporated by reference is
considered to be a part of this prospectus, amrimdtion that we file later with the SEC will autatitally update and supersede this
information. This prospectus incorporates by refeeethe documents listed below:

. Annual Report on Form 10-K for fiscal year ended:&uaber 27, 2008.
. Quarterly Reports on Form 10-Q for the periods dridarch 21, 2009 and June 13, 2009.

. Current Reports on Form 8-K filed on March 25, 208@ril 30, 2009, May 15, 2009, May 29, 2009 anty dib, 2009.

All documents filed by us pursuant to Saeti3(a), 13(c), 14 or 15(d) of the Exchange Atgrathe date of this prospectus and until the
offering of the debt securities is completed shaldeemed to be incorporated by reference and aoplaet of this prospectus from the
respective dates of filing of those documents. €ntrReports on Form 8-K containing only disclosdtesished under Item 2.02 or Item 7.01
of Form 8K are not incorporated by reference in this progpmedJpon request, we will provide without chargesaich person to whom a cc
of this prospectus has been delivered a copy ofadyall filings incorporated by reference in thisspectus. You may request a copy of t
filings by writing or telephoning us at our prinaipexecutive offices: YUM! Brands, Inc., 1441 Gaweli Lane, Louisville, Kentucky 40213,
Telephone Number (502) 874-8300, Attention: InveRelations.

RATIO OF EARNINGSTO FIXED CHARGES

Set forth below are our consolidated ratibsarnings to fixed charges for the 24 week pkeinded June 13, 2009 and the fiscal years
ended 2008, 2007, 2006, 2005 and 2004.
24 weeks ended

Junel3,2009 2008 2007 2006 2005 2004
Ratio of earnings to fixed char¢ 3.8z 34z 357 38t 411 431

USE OF PROCEEDS

Unless the applicable prospectus supplestates otherwise, we intend to use the net pracieenh the sale of the offered securities for
working capital and other general corporate purpostiich may include the repayment of our indebésdroutstanding from time to time.

DESCRIPTION OF OUR DEBT SECURITIES

The following description sets forth cemtgieneral terms and provisions of our debt seesrith which any prospectus supplement may
relate. The particular terms of the debt securitiésred by any prospectus supplement and the gxtemy, to which such general provisions
may apply to the debt securities so offered wilblescribed in the prospectus supplement relatisyith debt securities.

The debt securities may be issued, frone tiontime, in one or more series under an Indentlated May 1, 1998, between us and The
Bank of New York Mellon Trust Company, N.A. as sessor to the First National Bank of Chicago, ast&e. The following summaries of
certain provisions of the debt securities and titehture do not purport to be complete and areestity), and are qualified in their entirety by
express reference to, all the provisions of theihtdre, including the definitions therein of centtérms.
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General

The debt securities will be our senioredir unsecured obligations and, as such, will ankpassu in right of payment with all of our
existing and future unsecured unsubordinated irdkigtss and senior in right of payment to all ofsubordinated indebtedness. The debt
securities will be effectively subordinated todl) existing and future liabilities of our subsidés and (ii) all of our existing and future senior
secured indebtedness.

The Indenture does not limit the aggregatecipal amount of debt securities that may badsisunder it and provides that debt securities
may be issued under it from time to time in onenore series. Unless otherwise indicated in an epiplié prospectus supplement, except as
described below under "Certain Covenants," therde does not include covenants restricting ouitykbo enter into a highly leveraged
transaction, including a reorganization, restruntyrmerger or similar transaction involving usttheay adversely affect the holders of the
debt securities, if such transaction is a permilesibnsolidation, merger or similar transactionatttition, unless otherwise specified in an
applicable prospectus supplement, the Indenture dotafford the holders of the debt securitiesritpet to require us to repurchase or red
the debt securities in the event of a highly legethtransaction. See "Mergers and Sale of Assets."

The applicable prospectus supplement asp@ctus supplements will describe, among othegshithe following terms of the debt
securities offered thereby:

the title of the offered debt securities;

any limit on the aggregate principal amount of dffered debt securities;

the price or prices at which the offered debt sdesrwill be issued;

the date or dates on which the principal of themeffi debt securities is payable;

the place or places where and the manner in whiglptincipal of and premium, if any, and interésany, on such offered de
securities will be payable and the place or pladesre such offered debt securities may be presdoterhnsfer and, if
applicable, conversion or exchange and noticeslantands to or upon us in respect of the secudfifse series may be
served,;

the rate or rates at which the offered debt seeantill bear interest, if any, and the date oeddtom which such interest, if
any, will accrue;

the dates, if any, on which any interest on thereffl debt securities will be payable, and the agelcord date for any interest
payable on any offered debt securities;

the obligation, if any, of us to redeem or purchdelet securities of the series pursuant to anyirgikind or analogous
provisions or at the option of a holder thereoé tlonditions, if any, giving rise to such rightalligation, and the period or
periods within which, and the price or prices atahland the terms and conditions upon which deturities of the series will
be redeemed or purchased, in whole or part, anghawsions for the remarketing of such debt sei@g;

whether such offered debt securities are convertblexchangeable into other securities and, ifteoterms and conditions
upon which such conversion or exchange will beoté@ including the initial conversion or exchangegor rate and any
adjustments thereto, the conversion or exchangedgeand other conversion or exchange provisions;

any terms applicable to such offered debt secariigued at an issue price below their stated ipahamount, including the
issue price thereof and the rate or rates at wéiich original issue discount will accrue;

3




Table of Contents

. if other than the principal amount thereof, thetipor of the principal amount of the offered debtisities which will be
payable upon declaration of acceleration of theunittthereof pursuant to an event of default;

. any deletions from, modifications of or additionsthie events of default or covenants applicablgstwith respect to such
offered debt securities and whether or not suchtsvef default or covenants are consistent withetrents of default or
covenants set forth in this prospectus;

. the period or periods within which, the price oicps at which and the terms and conditions uporchyloffered debt securities
may be redeemed, in whole or in part, at our option

. the denominations in which any registered securitigthe series will be issuable, if other thanafemations of $1,000 and a
integral multiple thereof; and

. any other terms of the offered debt securitiesmminsistent with the provisions of the Indenture.

The foregoing is not intended to be anw@sigk list of the terms that may be applicableny affered debt securities and will not limit in
any respect our ability to issue debt securitigh warms different from or in addition to those chdsed above or elsewhere in this prospectus
provided that such terms are not inconsistent thighindenture and this prospectus.

Our operations are conducted almost egttrebugh subsidiaries. Accordingly, the cash flamd the consequent ability to service our
debt, including the debt securities, are dependpoh the earnings of our subsidiaries and theibligion of those earnings to us, whether by
dividends, loans or otherwise. The payment of @imals and the making of loans and advances to oashgubsidiaries may be subject to
statutory or contractual restrictions, are contiriggoon the earnings of those subsidiaries andwygct to various business considerations.
Any right we have to receive assets of any of alasgliaries upon their liquidation or reorganizat{and the consequent right of the holders
of the debt securities to participate in those ta}sell be effectively subordinated to the claiofghat subsidiary's creditors (including trade
creditors), except to the extent that we are reizeghas a creditor of such subsidiary, in whicheaaisr claims would still be subordinate to
any security interests in the assets of such sialpgidnd any indebtedness of such subsidiary s¢mithrat held by us.

Form, Exchange, Registration and Transfer

Unless otherwise indicated in an applicgitespectus supplement, debt securities will beeidsn fully registered form and will be
represented by a global debt security, as deschibkxlv under "Book-Entry Securities." Unless othisanindicated in an applicable
prospectus supplement, registered debt securitiebenissuable in denominations of $1,000 andgraémultiples thereof.

Debt securities may be presented for regieh of transfer, at our office or agency desigdaas registrar or co-registrar with respect to
any series of debt securities, without service @gdand upon payment of any taxes, assessmentsasrgutivernmental charges as described in
the Indenture. Such transfer or exchange will hecégd on the books of the registrar or any ottarsfer agent appointed by us upon such
registrar or transfer agent, as the case may ligg batisfied with the documents of title and idignof the person making the request. We
intend to initially appoint the Trustee as registad the name of any different or additional riegisdesignated by us with respect to the
offered debt securities will be included in thegpectus supplement relating thereto.

In the event of any partial redemption ebtisecurities of any series, we will not be reegito (i) issue, register the transfer of or
exchange debt securities of that series duringiagbeginning at the opening of business 15 da&jsrb any selection of debt securities of
that series to be redeemed and ending at the ofdagsiness on the day of mailing of the relevantiae of redemption or (ii) register the
transfer of or exchange any registered securitpootion thereof, called for redemption, exceptuheedeemed portion of any registered
security being redeemed in part.
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Payment and Paying Agents

Unless otherwise indicated in an applicgistespectus supplement, payment of principal o, @remium, if any, and interest, if any, on
registered debt securities will be made at theeféif such paying agent or paying agents as wed®asignate from time to time, except tha
our option payment of principal, premium or intén@ay be made by check or by wire transfer to aast maintained by the payee. Unless
otherwise indicated in an applicable prospectuplempent, payment of any installment of interestegistered debt securities will be made to
the person in whose name such registered debtiseisuregistered at the close of business on dgalar record date for such interest.

Unless otherwise indicated in an applicgtespectus supplement, the Trustee will be desiginas our sole paying agent for payments
with respect to the debt securities.

All monies paid by us to a paying agenttfar payment of principal of, or premium, if any,iterest, if any, on any debt security which
remains unclaimed at the end of two years afteln puinicipal, premium or interest becomes due any@lple will be repaid to us, and the
holder of such debt security or any coupon wilréadter look only to us for payment thereof.

Book-Entry Securities

The debt securities of a series will bergspnted by one or more global securities. Unldssrwise indicated in the prospectus
supplement, the global security representing the siecurities of a series will be deposited withp behalf of, The Depository Trust
Company ("DTC"), New York, New York, or other susser depositary we appoint and registered in tiheenaf the depositary or its
nominee. Unless and until it is exchanged in wiwla part for individual certificates evidencinglit securities, a global security may not be
transferred except as a whole by the depositaitg ttominee or by the nominee to the depositarpyathe depositary or its nominee to a
successor depositary or to a nominee of the suacdepositary. The debt securities will not be ésbin definitive form unless otherwise
provided in the prospectus supplement.

We anticipate that DTC will act as depayitar the debt securities. The debt securitie$ balissued as fully-registered securities
registered in the name of Cede & Co. (DTC's pastrniprnominee). One fully-registered global secuntyf be issued with respect to each
$500 million of principal amount of debt securitigfsa series, and an additional certificate willifgued with respect to any remaining
principal amount of debt securities of such series.

DTC is a limitedsurpose trust company organized under the New Bariking Law, a "banking organization" within the aning of the
New York Banking Law, a member of the Federal Res&ystem, a "clearing corporation” within the nmegrof the New York Uniforn
Commercial Code, and a "clearing agency" registpreduant to the provisions of Section 17A of tixeliange Act. DTC holds securities t
its participants deposit with DTC. DTC also fagitis the settlement among participants of secsititiasactions, such as transfers and
pledges, in deposited securities through electromioputerized book-entry changes in participamisbants, thereby eliminating the need for
physical movement of securities certificates. Diigrticipants include securities brokers and dsalenks, trust companies, clearing
corporations and certain other organizations. DI &€ wholly-owned subsidiary of The Depository Tr&sElearing Corporation ("DTTC").
DTCC is owned by the users of its regulated subgik. Access to the DTC system is also availabiedirect participants such as securities
brokers and dealers, banks and trust companiesltwttransactions through or maintain a custaéiationship with a direct participant,
either directly or indirectly. The rules applicabteDTC and its participants are on file with tHeCS More information about DTC can be
found atwww.dtcc.com .
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Purchases of debt securities under the ByEBEm must be made by or through direct parti¢gpavhich will receive a credit for the debt
securities on DTC's records. The ownership inteseetich actual purchaser of each debt securityoeitecorded on the direct and indirect
participants' records. These beneficial ownersnatlreceive written confirmation from DTC of th@urchase, but beneficial owners are
expected to receive a written confirmation provipdetails of the transaction, as well as periotitesnents of their holdings, from the direct
or indirect participants through which the beneficdwner entered into the transaction. Transfeagfership interests in the debt securities
are to be accomplished by entries made on the bafgkarticipants acting on behalf of beneficial @ Beneficial owners will not receive
certificates representing their ownership intere@stiebt securities, except in the event that disbeobook-entry system for the debt securities
is discontinued.

To facilitate subsequent transfers, alltdelourities deposited by participants with DTC ragistered in the name of DTC's partnership
nominee, Cede & Co. The deposit of debt secunitils DTC and their registration in the name of C&l€o. will not change the beneficial
ownership of the debt securities. DTC has no kndgdeof the actual beneficial owners of the debtistes; DTC's records reflect only the
identity of the direct participants to whose acdsithe debt securities are credited, which may &y not be the beneficial owners. The
participants are responsible for keeping accoutheif holdings on behalf of their customers.

Conveyances of notices and other communitaby DTC to direct participants, by direct pagants to indirect participants, and by
direct participants and indirect participants todifecial owners will be governed by arrangementsmgnthem, subject to any statutory or
regulatory requirements as may be in effect franetto time.

Redemption notices will be sent to DTOeHs than all of the debt securities of a seriedaing redeemed, DTC's practice is to
determine by lot the amount of the interest of ediokct participant in such series to be redeemed.

In any case where a vote may be requiréll rgspect to the debt securities of any seriathareDTC nor Cede & Co will consent or v
with respect to such debt securities unless autbadidy a direct participant in accordance with lf@ocedures. Under its usual procedures,
DTC mails an omnibus proxy to us as soon as pasaitér the record date. The omnibus proxy assigie & Co.'s consenting or voting
rights to those direct participants to whose actothre debt securities of the series are credieithe record date (identified in a listing
attached to the omnibus proxy).

Principal of, and premium, if any, and net&, if any, on the debt securities will be paidCede & Co., as nominee of DTC. DTC's
practice is to credit direct participants' accopnfon DTC's receipt of funds and correspondingitigiformation from us or the Trustee, on
the applicable payable date in accordance with tkespective holdings shown on DTC's records. Paysngy participants to beneficial
owners will be governed by standing instructiongd enstomary practices, as is the case with seesifiteld for the accounts of customers in
bearer form or registered in "street name," antibeilthe responsibility of that participant and 0bDTC, the Trustee or us, subject to any
statutory or regulatory requirements as may bdfetefrom time to time. Payment of principal, priemm and interest to Cede & Co. is the
responsibility of us or the Trustee. Disbursemdmayments from Cede & Co. to direct participast®irC's responsibility. Disbursement of
payments to beneficial owners is the responsihilftgirect and indirect participants.

In any case where we have made a tender foif the purchase of any debt securities, a lidakbwner must give notice through a
participant to a tender agent to elect to havdetst securities purchased or tendered. The bealefieginer must deliver debt securities by
causing the direct participants to transfer theigpant's interest in the debt securities, on ¥Ti@tords, to a tender agent. The requirement
for physical delivery of debt securities in conm@etwith an optional tender or a mandatory purchasatisfied when the ownership rights in
the debt securities are transferred by
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direct participants on DTC's records and followgditbook-entry credit of tendered debt securiiethé tender agent's account.

DTC may discontinue providing its servieassdepositary for the debt securities at any tigngiting reasonable notice to us or the
Trustee. Under these circumstances, if a succegspasitary is not obtained, then debt securityifaates must be delivered.

We may decide to discontinue use of théesyf book-entry transfers through DTC (or a sasoe depositary). In that event, debt
security certificates will be printed and delivered

We obtained the information in this secttmmcerning DTC and DTC's boaktry system from sources that we believe to habig, bui
we take no responsibility for the accuracy of thfermation.

Certain Covenants
Limitation on Liens

Under the Indenture, we have agreed t@regtte, assume or suffer to exist any lien on agstticted property,” to secure any of our ¢
or that of our subsidiaries or any other persomesmit any subsidiary to do so, without securimg debt securities having the benefit of this
covenant equally and ratably with (or prior to) lsulebt for so long as such debt is so secured.

This covenant does not apply to any offttlewing types of liens:

. with respect to any particular series of debt s&esr liens existing on the date of issuance chsseries;

. liens on restricted property of corporations attthee they become our subsidiaries;

. liens existing on restricted property when acqulygdis or any of our subsidiaries (including througerger or consolidation);
. liens to secure debt incurred to finance the pusehmice, construction, alteration, repair or iny@ment of restricted property;
. liens securing debt of a subsidiary owing to uarwther of our subsidiaries;

. liens securing industrial development, pollutiomirol, or similar revenue bonds or in favor of goveaental bodies to secure

progress, advance or other payments pursuant toayact or provision of law;

. liens (i) to secure the payment of all or any péthe purchase price of any restricted propertthercost of construction,
installation, renovation, improvement or developtm@mor of such restricted property or (ii) to secany debt incurred prior
to, at the time of, or within 360 days after thieteof the acquisition, the completion of such ¢nngion, installation,
renovation, improvement or development or the conoament of full operation of such restricted proyésr the purpose of
financing all or any part of the purchase priceast thereof;

. liens otherwise prohibited by this covenant, semudebt which, together with the aggregate outstanprincipal amount of a
of our other debt and the debt of our subsidiarigsing restricted property which is secured bydiémat would otherwise be
prohibited by this covenant and the value of sakklaaseback transactions described below efféstadcordance with this
exception, does not exceed 10% of our consolidagedangible assets; and

. any extension, renewal or refunding of any lierferred to in the foregoing clauses; provided, hasvethat in the case of this
exception, the principal amount of debt securedethyewill not exceed the principal amount of deddtis any premium or fee
payable in connection with any
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such extension, renewal, replacement or refundiogecured at the time of such extension, reneeglacement or refunding.

Under the Indenture, "debt" means (a) all obligagicepresented by notes, bonds, debentures oasievidences of indebtedness, (b) all
indebtedness for borrowed money or for the defepredhase price of property or services other thathe case of any such deferred
purchase price, on normal trade terms, and (¢kathl obligations as lessee under leases whidhhaike been or should be, in accordance
with generally accepted accounting principles, rded as capital leases.

Under the Indenture, "restricted propemgans (a) any individual facility or property, arfion thereof, owned or leased by us or our
subsidiaries and located within the continentaltéthiStates of America which, in the opinion of Baard of Directors, is of material
importance to our business and that of our sulrsédigaken as a whole, but no such individual figgiproperty or portion of a facility or
property will be deemed of material importancesfgross book value (before deducting accumulagpdetiation) is less than 3% of our
consolidated net tangible assets, and (b) any sludreapital stock or indebtedness of any subsidiaming any such facility. As of the date
of this prospectus, we have no restricted propertie

Under the Indenture, "consolidated net italegassets” refers to the total amount of ourtagsess applicable valuation allowances) after
deducting (a) all current liabilities (excludingetamount of liabilities which are by their termdesdable or renewable at the option of the
obligor to a date more than 12 months after the datof which the amount is being determined) ahal{ goodwill, tradenames, trademarks,
patents, unamortized debt discount and expensethrd like intangible assets, all as set forth oanmost recent consolidated balance sheet
and determined in accordance with generally acdegteounting principles.

Limitation on Sale and Leaseback Transactions
Under the Indenture, we have agreed natrtd,to not permit any subsidiary to, enter intp sale and leaseback transaction unless:

. we or such subsidiary would be entitled under ttovigions described above under "Limitation on Isieto incur debt in a
principal amount equal to the value of such satkélaaseback transaction, secured by liens on tikits to be leased, witho
equally and ratably securing the debt securitiesnigathe benefit of this covenant, or

. we or such subsidiary, during the six months follaythe effective date of such sale and leaselracdisaction, apply an
amount equal to the value of such sale and leaketmtsaction to the acquisition of restricted ndy or to the retirement of
debt securities or funded debt.

A "sale and leaseback transaction" is amgngement with any person pursuant to which wangrof our subsidiaries leases any
restricted property that has been or is to be aptdansferred by us or the subsidiary to suchgrersther than:

. leases for a term, including renewals at the optifoime lessee, of not more than three years;
. leases between us and a subsidiary or betweerdgies; and
. leases of restricted property executed by the tifner within 12 months after the latest of, theuaisition, the completion of

construction or improvement, or the commencemegbafmercial operation, of such restricted property.

The value of a sale and leaseback tramsaigian amount equal to the present value ofghgel payments (after deducting the amount of
rent to be received under noncancellable subleagtsyespect to the term of the lease remaininghendate as of which the amount is being
determined, without regard to any renewal or extansptions contained in the lease, discountetiatteighted
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average interest rate on the debt securities skaiks which are outstanding on the effective dageich sale and leaseback transaction and
which have the benefit of the covenant limitingesahd leaseback transactions.

For purposes of determining such valugs#epayments” are the aggregate amount of the@agable by the lessee with respect to the
applicable period, after excluding amounts requiceble paid on account of maintenance and repagstance, taxes, water rates and similar
charges. If and to the extent the amount of anselggyment during any future period is not defipiteeterminable under the lease in
guestion, the amount of such lease payment wildtienated in such reasonable manner as our Boddexdtors may in good faith
determine.

Mergers and Sales of Assets

Under the Indenture, we have agreed t@oosolidate with or merge into any other persooamvey, transfer or lease our properties and
assets substantially as an entirety to anotheppetsiless, among other things, (i) the resultsogyiving or transferee person (if other than
us) is organized and existing under the laws olthited States, any state thereof or the Distfi@@umbia and such person expressly
assumes all of our obligations under the debt #eesiand the Indenture, and (ii) immediately afjgting effect to such transaction, no event
which is, or after notice or passage of time ohhebuld be, an event of default will have occuraed be continuing under the Indenture.
Upon the assumption of our obligations by a petsamhom such properties or assets are conveyadmsferred, we will be discharged from
all obligations under the debt securities and titeehture.

Events of Default

The Indenture provides that, if an evendefiault under the Indenture has occurred andrifiraging as described below, with respect to
each series of the debt securities outstandingtneier individually, the Trustee or the holdersaff less than a majority in aggregate
principal amount of the outstanding debt securitiesuch series may declare the principal amoutheflebt securities of such series to be
immediately due and payable. Under certain circantsts, the holders of a majority in aggregate al@mount of the outstanding debt
securities of such series may rescind such a ddidar

Under the Indenture, an event of defaulleiBned as, with respect to each series of dehirges outstanding thereunder individually,
any of the following:

. default in payment of the principal of any debtwséy of such series;

. default in payment of any interest on any debt 8gcaf such series when due, continuing for 30gja&p long as holders of
75% of the then outstanding debt securities of secles have not consented to a postponement bffayenent;

. default in payment of any sinking fund or purchasa installment or analogous obligation, if ang,any debt security of su
series when due, continuing for 30 days;

. failure by us to comply with our other agreementseispect of any debt securities of such series tipreceipt by us of notir
of such default given as specified in the Indengure our failure to cure such default within 90 glajter receipt by us of such
notice;

. acceleration of any indebtedness for money borrdeyeds in an aggregate principal amount exceedifgrillion under the

terms of the instrument under which such indebtssli®issued or secured, if such accelerationtiamuulled, or such
indebtedness is not discharged, within 30 days afititten notice as provided in the Indenture;

. certain events of bankruptcy or insolvency withpexs to us; and
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. any other event of default set forth in an appliegdvospectus supplement.

The Trustee will give notice to holdersloé debt securities of any continuing default kndaithe Trustee within 90 days after the
occurrence thereof. However, the Trustee may withkoch notice, as to any default other than a magrdefault, if it determines in good
faith that withholding the notice is in the intetesf the holders.

The holders of a majority in principal amoof the outstanding debt securities of any sariag direct the time, method and place of
conducting any proceeding for any remedy availédbkie Trustee or exercising any trust or powefe@wad on the Trustee with respect to
debt securities of such series. Such direction ao@ in conflict with any law or the Indenture a@hi subject to certain other limitations.
Before proceeding to exercise any right or powetenrthe Indenture at the direction of such holdies Trustee will be entitled to receive
from such holders reasonable security or indemagginst the costs, expenses and liabilities whidfhtibe incurred by it in complying with
any such direction. With respect to each seriadebt securities, no holder will have any right twue any remedy with respect to the
Indenture or the debt securities, unless:

. such holder has given the Trustee written notice afntinuing event of default with respect to diedt securities of such seri

. the holders of at least a majority in aggregateqipial amount of the outstanding debt securitiesush series have made a
written request to the Trustee to pursue such rgmed

. such holder has offered to the Trustee reasonabttinity satisfactory to the Trustee;

. the holders of a majority in aggregate principabant of the outstanding debt securities of suclesdrave not given the

Trustee a direction inconsistent with such requétstin 60 days after receipt of such request; and

. the Trustee has failed to comply with the requettinsuch 60-day period.

Notwithstanding the foregoing, the rightaofy holder of any debt security to receive paynoétie principal of and premium, if any and
interest, if any, in respect of such debt secwitythe date specified in such debt security asixked date on which an amount equal to the
principal of such debt security or an installmeinpincipal thereof or premium or interest theréeue and payable or to institute suit for the
enforcement of any such payments will not be imgzhor adversely affected without such holder's enthsThe holders of a majority in
aggregate principal amount of the outstanding debtirities of any series may waive an existingwefaith respect to such series and its
consequences, other than (i) any default in anyneay of the principal of, or premium or interest any debt security of such series or
(il) any default in respect of certain covenantpmvisions in the Indenture which may not be miedifwvithout the consent of the holder of
each outstanding debt security of such seriestefiers described below under "Modification and Walv

The Indenture provides that we will deliteithe Trustee within 120 days after the end ohe# our fiscal years an officers' certificate
stating whether or not the signers know of any aléthat occurred during such period.
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Modification and Waiver
We and the Trustee may execute a supplaemiedenture without the consent of the holderthefdebt securities:

. to add to our covenants, agreements and obligatioribe benefit of the holders of all the debtwsées of any series or to
surrender any right or power conferred in the Itdenupon us;

. to evidence the succession of another corporatiars and the assumption by it of our obligationdeurthe Indenture and the
debt securities;

. to establish the form or terms of debt securitieany series as permitted by the Indenture;

. to provide for the acceptance of appointment utlideindenture of a successor Trustee with respabietdebt securities of o
or more series and to add to or change any pradsb the Indenture as will be necessary to profoder facilitate the
administration of the trusts by more than one Teist

. to cure any ambiguity, defect or inconsistencyomg) las such action will not adversely affect therests of any holder of any
such debt securities;

. to add to, change or eliminate any provisions (Whaiddition, change or elimination may apply to onenore series of debt
securities), as long as any such addition, changdiroination neither (a) applies to any debt siégwf any series created prior
to the execution of such supplemental indentureiswedtitled to the benefit of such provision nloy fhodifies the rights of the
holder of any such debt securities with respesuith provision;

. to secure the debt securities; or

. to make any other change that does not adversielgtdhe rights of any holder of any such debt sées.

The Indenture provides that, with the congé the holders of not less than a majority igr@gate principal amount of the outstanding
debt securities of the series affected by suchleupgntal indenture, we and the Trustee may alsout&e supplemental indenture to add
provisions to, or change in any manner or elimirgaig provisions of, the Indenture with respectuchsseries of debt securities or modify in
any manner the rights of the holders of the detirstées of such series under the Indenture. Howenwe such supplemental indenture will,
without the consent of the holders of at least @%e outstanding debt securities affected therekiend the time for payment of any
installment of interest payable with respect tohsdebt securities. In addition, no such supplemémtenture will, without the consent of the
holder of each such outstanding debt security tftethereby:

. change the stated maturity of the principal ofay installment of principal on, any such debt séguor reduce the amount of
principal of any debt security that is a discowetsity and that would be due and payable uporadatdn of acceleration of
maturity thereof;

. reduce the principal amount of, or the rate ofriedéeon, any such debt security or any premium lplayapon redemption
thereof;

. change the place or currency of payment of prin@panterest, if any, on any such debt security;

. impair the right to institute suit for the enforoemt of any payment on or with respect to any suetit decurity;
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. reduce the above-stated percentage of holdersbbiedeurities of any series necessary to modigneend the Indenture; or

. modify the foregoing requirements or reduce theg@etage in principal amount of outstanding debtisges of any series
necessary to waive any covenant or past default.

Holders of not less than a majority in pifpal amount of the outstanding debt securitieanyf series may waive certain past defaults and
may waive our compliance with the restrictive cauets described above with respect to the debt isiesunf such series.

Discharge and Defeasance

Unless otherwise indicated in an applicgtespectus supplement, the Indenture providesstbanhay satisfy and discharge obligations
thereunder with respect to the debt securitiesgfseries by delivering to the Trustee for candielteall outstanding debt securities of such
series or depositing with the Trustee, after sudistanding debt securities have become due andfeayash sufficient to pay at stated
maturity all of the outstanding debt securitiesoth series and paying all other sums payable uhddndenture with respect to such series.

In addition, unless otherwise indicatedimnapplicable prospectus supplement, the Indeptangdes that: we (a) will be discharged fr
our obligations in respect of the debt securitiesugh series, which we refer to as "a defeasandalscharge,” or (b) may cease to comply
with certain restrictive covenants, which we refeas "a covenant defeasance," including thoserithesicunder "Certain Covenants" and
"Mergers and Sales of Assets" and any such omisgilbnot be an event of default with respect te ttebt securities of such series, in each
case at any time prior to the stated maturity deneption of the debt securities of such serieswhe have irrevocably deposited with the
Trustee, in trust:

. sufficient funds in the currency or currency unitwhich the debt securities are denominated talpayrincipal of (and
premium, if any), and interest to stated maturatyrédemption) on, the debt securities of sucleseri

. such amount of direct obligations of, or obligatidhe principal of and interest on which are fgjyaranteed by, the
government which issued the currency in which thiet decurities are denominated, and which areutmést to prepayment,
redemption or call, as will, together with the prestmined and certain income to accrue thereorowitbonsideration of any
reinvestment thereof, be sufficient to pay when ttheeprincipal of (and premium, if any), and int@r® stated maturity (or
redemption) on, the debt securities of such seoies;

. any combination thereof.

Such defeasance and discharge and covéegsasance are conditioned upon, among other thingslelivery of (xX) an opinion of
counsel that the holders of the debt securitiesioh series will not recognize income, gain or fosdJnited States Federal income tax
purposes as a result of such defeasance, and slagrdwill be subject to tax on the same amountd)e same manner and at the same times
as if no defeasance and discharge or covenantsdefeg, as the case may be, had occurred and ¢ffi@er's certificate and an opinion of
counsel, each stating that all conditions precedéhtrespect to such defeasance and dischargavenant defeasance, as the case may be,
have been complied with. Upon such defeasance ianbatge, the holders of the debt securities ofi secies will no longer be entitled to the
benefits of the Indenture, except for the purpadesgistration of transfer and exchange of thet deburities of such series and replacement
of lost, stolen or mutilated debt securities anlll ok only to such deposited funds or obligatidospayment.
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The Trustee

The Trustee will be permitted to engagethrer transactions with us and our subsidiariesvéd@r, if the Trustee acquires any
conflicting interest within the meaning of the Trirsdenture Act of 1939, as amended, it must elat@rsuch conflict or resign. An affiliate of
the Trustee is a lender under our bank creditifess|

EXPERTS

The consolidated financial statements oM Brands, Inc. as of December 27, 2008 and Dece@®e2007, and for each of the fiscal
years in the thre-year period ended December 27, 2008, and manadgemssessment of the effectiveness of internafaloover financial
reporting as of December 27, 2008 have been incatpd by reference herein in reliance upon therted KPMG LLP, independent
registered public accounting firm, incorporatedréference herein, and upon the authority of said &s experts in accounting and auditing.
The audit report covering the consolidated finanstiatements refers to changes in accounting foemainty in income taxes in 2007 and the
method of quantifying errors and accounting foritkd benefit pension and other postretirement pila2606.

LEGAL MATTERS
The validity of the debt securities offetwdthis prospectus will be passed upon for us layéd Brown LLP, Chicago, lllinois.
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No dealer, salesperson or other persountiesazed to give any information or to represemtthing not contained in this prospectus. You
must not rely on any unauthorized information @resentations. This prospectus is an offer tos#jl the notes offered hereby, but only
under circumstances and in jurisdictions where iawful to do so. The information contained irstprospectus is current only as of its date.
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