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Report of Independent Registered Public Accounting Firm

Plan Administrator and Participants of the YUM! Bds 401(k) Plan:

We have audited the accompanying statements afssets available for benefits of the YUM! Brand4 ) Plan (the Plan) as of Decem
31, 2013 and 2012, and the related statement ofgelsain net assets available for benefits for gy then ended. These financial staten
are the responsibility of the Plan’s management.r@sponsibility is to express an opinion on thisancial statements based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversightuBlo(United States). Thc
standards require that we plan and perform thet aoidibtain reasonable assurance about whethdintdugcial statements are free of mate
misstatement. The Plan is not required to havewsse we engaged to perform, an audit of its irtkoontrol over financial reporting. C
audit included consideration of internal controkp¥inancial reporting as a basis for designingitapmbcedures that are appropriate in
circumstances, but not for the purpose of exprgsam opinion on the effectiveness of the Fdainternal control over financial reporti
Accordingly, we express no such opinion. An auiibancludes examining, on a test basis, evidenpparting the amounts and disclosi
in the financial statements, assessing the acaauptiinciples used and significant estimates madmanagement, as well as evaluating
overall financial statement presentation. We belithat our audits provide a reasonable basis foopimion.

In our opinion, the financial statements referreclbove present fairly, in all material respedis, iet assets available for benefits of the
as of December 31, 2013 and 2012, and the changext assets available for benefits for the ydaea £nded ironformity with accountin
principles generally accepted in the United StafeSmerica.

Our audits were performed for the purpose of fogran opinion on the basic financial statements abf@e. The supplemental schedule
line 4i - schedule of assets (held at end of year) is preddot the purpose of additional analysis and isancequired part of the financ
statements but is supplementary information reduingthe Department of LabsrRules and Regulations for Reporting and Disclsunde
the Employee Retirement Income Security Act of 197He supplemental schedule is the responsibilityhe Plans management. T
supplemental schedule has been subjected to thnguafocedures applied in the audits of the béisigncial statements and, in our opin
is fairly stated in all material respects in radatto the basic financial statements taken as dewho

/sl KPMG LLP
Louisville, Kentucky
June 30, 2014




YUM! BRANDS 401(k) PLAN

Statements of Net Assets Available for Benefits

December 31, 2013 and 2012
(In thousands)

Assets:
Investments:
Investments, at fair value:
YUM! Stock
Common/commingled trusts
Self-directed brokerage
Total investments
Receivables:
Participant loans
Interest and dividends
Due from broker for sale of investments
Total receivables
Total assets
Liabilities:
Accrued fees and other liabilities
Total liabilities
Net assets available for benefits at fair value

Adjustment from fair value to contract value foliyu
benefit-responsive investment contracts

Net assets available for benefits

See accompanying notes to financial statements.

2012
229,34' $ 239,20
383,67 323,80
8,211 7,04¢
621,23 570,05t
10,07: 11,03:
52 66
641 —
10,76¢ 11,09¢
631,99 581,15
(262) (399
(262) (399
631,73( $ 580,75
(58¢) (1,839
631,14 $ 578,92(




YUM! BRANDS 401(k) PLAN

Statements of Changes in Net Assets Available torefits

Years ended December 31, 2013 and 2012
(In thousands)

Investment income:

Net appreciation (depreciation) in fair value ofeéstments:

YUM! Stock
Common/commingled trusts
Self-directed brokerage
Interest
Dividends

Less investment expenses
Net investment income
Contributions:
Participant
Employer
Total contributions
Deductions from net assets attributed to:
Benefits paid to participants
Net increase in net assets
Net assets available for benefits:
Beginning of period
End of period

See accompanying notes to financial statements.

2013
30,12: $ 29,89:
66,18: 36,07

1,051 54¢
41€ 47¢
4,61 4,54¢
102,38t 71,53
(65¢€) (789
101,72 70,74¢
21,75: 23,04
12,21 13,20
33,96¢ 36,24
(83,469 (77,55()
52,22 29,44
578,92 549,47
631,14 $ 578,92




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
December 31, 2013 and 2012

(Tabular amounts in thousands)

(1) Summary Plan Description

The following description of the YUM! Brands 401(RJan (the Plan) provides only general informatiBarticipants should refer to
Plan document for a more complete description @Rtan’s provisions.

(a) General

YUM! Brands, Inc. (the Company) adopted the Plgdeaive October 7, 1997. Any employee within a graur class so designa
by the Plan document is eligible to participateha Plan. The Plan is subject to the provisionthefEmployee Retirement Inco
Security Act, as amended (ERISA).

The investments of the Plan are maintained in st {the Trust) by State Street Bank and Trust Camgthe Trustee) who has b
appointed as Trustee by the Plan. The Trusteesigonsible for the management and control of the'®hssets. ING Institutior
Plan Services, LLC serves as the recordkeepehéoPlan.

On October 1, 2001, the Plan was amended to adsafeaharbor matching contribution, in accordanié Wmternal Revenue Co
(IRC) section 401(k)(12)(B).

(b) Contributions

Each participant in the Plan may elect to contebwp to 75% of eligible earnings, as defined inBten document. The maximi
pre-tax annual contribution allowed for calendaainge2013 and 2012 was $17,500 and $17,000, regglycti

Eligible participants receive a matching contribatfrom the Company that is equal to 100% of sudhrg deferral contribution th
does not exceed 6% of the participangligible pay. Participants direct the investmehtcontributions into various investmi
options offered by the Plan. The Company may alsie discretionary contributions to the Plan. Nerktionary contributior
were made by the Company during 2013 or 2012.

The Plan allows eligible participants to make add#l tax-deferred contributions. Participants iblig to make additional tax-
deferred contributions must be 50 years or oldethsyend of the calendar year in which they waningke the additional tax-
deferred contribution. These contributions are mimdéhe same manner as salary deferral contribsitenmd are deposited in
participants salary deferral account. These contributionsnatesubject to the eligible earnings limitation defined by the Pla
Thus, a participant can contribute more than tebgible earnings of pay to the extent needed t&eren additional tadeferre
contribution. The 2013 and 2012 annual ERISA linoitsthese contributions were $5,500. Additionatdaferred contributions &
not eligible for Company matching contributions.

(c) Investment Options

YUM! Stock Fund

This fund pools participants’ contributions to bshares of the Company’s Common Stock. The fund htsids shorterm
investments to provide the fund with liquidity toake distributions. The fund is paid cash dividefrden its investments in tl
Company's Common Stock, which are used to purchddigional shares of the Company’s Common Stock.
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YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
December 31, 2013 and 2012

(Tabular amounts in thousands)

Stable Value Fund
The Stable Value Fund invests in a diversified fotid of stable value contracts issued by insuracampanies, banks and ot

financial institutions. The Stable Value Fund a8k highquality fixed income securities wrapped by a caritrissued by &
insurance company, bank or other financial insttut

L arge Company Index Fund

The Fund invests in all 500 stocks in the S&P 5fdek in proportion to their weighting in the S&P05hdex. The Fund may al
hold futures contracts (an agreement to buy orassfiecific security by a specific date at an adjtgeon price).

Bond M arket |ndex Fund

The Fund invests primarily in government, corparatmrtgage-backed and asset-backed securities.Flihd invests in a well-
diversified portfolio that is representative of tiad domestic bond market.

Mid-sized Company Index Fund

The Fund invests in all 400 stocks in the S&P Mid@8a0 Index (MidCap Index) in proportion to theieighting in the MidCa
Index. The Fund may also hold futures contracts.

Small Company Index Fund

The Fund attempts to invest in all 2,000 stockshim Russell 2000 Index (Russell Index) in propaortio their weighting in tr
Russell Index. The Fund may also hold futuresreots.

International Index Fund

The Fund typically invests in all the stocks in tMergan Stanley Capital International Europe, Aaisisia, and Far East Inc
(International Index) in proportion to their weigig in the International Index.

YUM! Retirement Date Funds

The Funds invest in a diversified selection of stmeents with the asset mix for each fund desigmegrovide an appropric
combination of risk and growth potential based aneapected retirement date. The Funds investmeatsintlude U.S. large ¢
stocks, U.S. small and mid cap stocks, internatistaxks, global REITS, intermediate bonds, infiaprotected securities and h
quality short duration bonds.

All investments, with the exception of the YUM! 8k Fund and selflirected brokerage accounts, are classifie
common/commingled trusts.

(d) Participant Accounts

Each participant’s account is credited with thetipgrant’s contribution and allocations of (a) tB®@mpanys contribution and (|
Plan earnings, and charged with an allocation ofiaitrative expenses. Allocations of Plan earsiagd administrative expen
are based on participant earnings or account besaras defined. The benefit to which a participamntitied is the benefit that ¢
be provided from the participant’s account.
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(f)

(©))

(h)

YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
December 31, 2013 and 2012

(Tabular amounts in thousands)

Participant Loans

The Plan has a loan program for participants. Theimum amount a participant may borrow, when agapext) with all othe
outstanding loans of the participant, is the leséea) 50% of the participarst'vested interest under the Plan; b) $50,000 rebiy
the excess of the highest outstanding loan baldodeg the preceding ongear period ending on the day prior to the dateldlhe
was made, over the outstanding balance of loarthedate the loan was made; ¢) 100% of the valubeoparticipans investmer
in certain funds; or d) the maximum loan amount tzm be amortized by the participantiet pay. Loans are generally outstan
for up to four years. The fixed interest rate fmwans is based on the prime rate as of the lasofithe month before the loan reqt
plus 1%. A participant may have up to two loansstartding from the Plan at any time. A divae loan origination fee is chargec
those participants who obtain a loan. Interestoams is allocated to each of the funds based upopdrticipant investment electic
percentages. For each month or part thereof the femains outstanding, the borrowing participanty ha assessed a mont
administration fee. Generally, any loans outstamdimall become immediately due and payable inifftitle participants employmer
is terminated. Principal and interest is paid rigt#frough monthly payroll deductions.

As required by Section 526 of the Soldiers’ anddssii Civil Relief Act of 1940, as amended, no interegershall be more than ¢
for the loan of any participant during the periddhtt the participant is serving in the United Stat@Btary. This limit include
traditional interest and any other service chargeatloer fee with respect to the loan.

The loans are secured by the balance in the paatits account. Outstanding loans bear interest at%4.@&th maturity date
ranging from 2014 to 2018 as of December 31, 2013.

Vesting

Participants are fully vested in the entire valéigheir accounts upon contribution, including then@gpany matching contribution.
Payment of Benefits

Distributions under the Plan are made upon a ppatit’s death, disability, retirement, hardship or temtion of employmen
Benefit payments are made in the form of a lump sash amount or in kind distribution. An in kingtdibution is limited to th
Participant’s interest in the Company’s Common Btud certain securities held in the Self-diredeokerage funds.

Termination

Although it has not expressed any intent to dotlse,Company has the right under the Plan to termitfze Plan, subject to 1
provisions of ERISA and the IRC.




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
December 31, 2013 and 2012

(Tabular amounts in thousands)

(2) Summary of Accounting Policies
(a) Basisof Accounting

The financial statements of the Plan are preparsttiuthe accrual method of accounting. Investmentracts held by a defined-
contribution plan are required to be reported @t yalue. However, contract value is the relevamasurement attribute for tl
portion of the net assets available for benefitsaodefined-contribution plan attributable to fulbhenefitresponsive investme
contracts because contract value is the amounicipamts would receive if they were to initiate métted transactions under !
terms of the plan. The Statement of Net Assets|labba for Benefits presents the fair value of ttneelstment contracts as well as
adjustment of the fully benefiesponsive investment contracts from fair valuedatract value. The Statement of Changes ir
Assets Available for Benefits is prepared on a @mttvalue basis.

(b) Useof Estimates
The preparation of financial statements in confoymwith U.S. generally accepted accounting priresptequires managemen
make estimates and assumptions that affect thetezbamounts of assets and liabilities and chamgewt assets available
benefits, and disclosure of contingent assetsiabdities. Actual results could differ from thosstimates.

(¢) Investment Valuation and I ncome Recognition

Investment Valuation

Cash and cash equivalents are recorded at costhwabiproximates fair value. Investments are pteseat fair value. Fair value
the price that would be received to sell an assgba to transfer a liability in an orderly trantan between market participant:
the measurement date. The Plan's Investment Coeendtitermines the Plan's valuation policy utilizimgrmation provided by tt
investment advisers, including the appointment rofestment managers, and the monitoring of the pedoce of the Plar
investment funds. See Note 4 for discussion offalue measurements.

The Stable Value Fund invests in a variety of itwest contracts such as traditional guaranteedstment contracts issued
insurance companies and other financial institigtiand other investment products with similar chimrétics. Investment contra
held by a defined contribution plan are requiret¢oreported at fair value. However, contract &akithe relevant measurenr
attribute for that portion of the net assets aWd@dor benefits of a defined contribution plarriatitable to fully benefiresponsiv
investment contracts because contract value igmheunt participants would receive if they wereniiate permitted transactio
under the terms of the Plan. The table below refléy the average yield representing the annuabaedings of all investments in-
Stable Value Fund divided by the yesard fair value of all investments in the StableléaFund and 2) the average yield ea
representing the annualized earnings creditedrticjpants in the Stable Value Fund (the creditiate) as of the last day of the y
divided by the yeaend fair value of all investments in the StableléaFund for the years ended December 31, 2013 @h2l T h¢
contracts' interest crediting rates are typicadlget on a monthly or quarterly basis accordingatthecontract. Over time, the credit
rate amortizes the Trust's realized and unrealizadket value gains and losses over the duratidheofinderlying investments.

Stable Value Fund 2013 2012
Average yield based on actual earnings 1.26% 0.88%
Average yield based on interest rate creditquhtticipants 1.45% 1.82%

Contract value, as reported to the Plan by thet@eygepresents contributions made under the ainphus earnings based o
crediting interest rate, less benefits paid andceasps charged. Participants may ordinarily diteettithdrawal or transfer of all o
portion of their investment at contract value.
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YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
December 31, 2013 and 2012

(Tabular amounts in thousands)

There are no reserves against contract value éalitarisk of the contract issuer or otherwise. Thediting interest rate is based ¢
formula agreed upon with the issuer.

Certain events limit the ability of the Plan tortsact at contract value with the issuer. Such everdlude the following: (C
amendments to the Plan documents (including complepartial Plan termination or merger with anogblan), (2) bankruptcy of tl
Plan sponsor or other Plan sponsor events (for phegrdivestitures or spinffs of a subsidiary) that cause a significant didwa
from the Plan, or (3) the failure of the trust teatify for exemption from federal income taxes ay aequired prohibited transact
exemption under ERISA. The Plan Administrator deesbelieve that the occurrence of any such ewemth would limit the Plan
ability to transact at contract value with partanips, is probable.

Income Recognition

Income from investments and interest income arerdszl as earned on an accrual basis. Dividend iadsmecorded on the ex-
dividend date. Purchases and sales of securitieseaorded on a tradiate basis. Net appreciation (depreciation) incdutie Plan
gains and losses on investments bought and seleélaas held during the year. Realized gains asdds on the sales of securities
reported on the average cost method.

(d) Participant Loan Valuation
Participant loans are recorded at amortized cogthaiepresents unpaid principal plus accrued istere

(e) Payment of Benefits
The Plan accounts for participant distributions wipaid. For purposes of reporting on Form 5508nrfual Return/Report
Employee Benefit Plan,distributions are recorded in the period such an®wame authorized to be paid to participants. .
treatment resulted in differences between the Bl&orm 5500 and the accompanying financial statésnfem the years end
December 31, 2013 and 2012 and are summarizedten@o

(f) Administrative Costs
All usual and reasonable expenses of the Plan meagaid in whole or in part by the Company. Any exges not paid by tl
Company will be paid by the Trustee with assetthefTrust. In 2013 and 2012, all expenses wereebbyrthe Company, except
monthly investment management service fees chagéue funds, loan application fees charged toigipants who obtained a lo
and transaction fees charged to participants wittenSelf-directed Brokerage Account.

Investments

Individual investments that represent 5% or moréhefPlans net assets available for benefits at fair vakiefeDecember 31, 2013 ¢
2012 were as follows:

2013 2012
YUM! Stock $ 229,34! % 239,20t
Large Company Index Fund 79,77 61,63:
Mid-sized Company Index Fund 57,19( 42,53.
Stable Value Fund 48,29: 48,10(
International Index Fund 42,81° 33,36:
Bond Market Index Fund 28,31: 33,76¢




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
December 31, 2013 and 2012

(Tabular amounts in thousands)

(4) Fair Value M easurements

Fair value is the price we would receive to sellagset or pay to transfer a liability (exit priée)an orderly transaction between ma
participants. For those assets and liabilitiesre@ord or disclose at fair value, we determine Yailue based upon the quoted me
price, if available. If a quoted market price & available for identical assets, we determinealue based upon the quoted marki
similar assets or the present value of expecteddutash flows considering the risks involved, ud@hg counterparty performance ris
appropriate, and using discount rates appropriatehfe duration. The fair values are assigned el lesthin the fair value hierarct
depending on the source of the inputs into theutation.

Level 1 Inputs based upon quoted prices in actigekets for identical assets or liabilities that #lan has the ability to access.

Level 2 Inputs to the valuation methodology in@dud
« quoted prices for similar assets or liakabtin active markets;
* quoted prices for identical or similar assatsiabilities in inactive markets;
* inputs other than quoted prices that are viagte for the asset or liability;
« inputs that are derived principally from armborated by observable market data by correlairoother means.

If the asset or liability has a specified (contuat} term, the level 2 input must be observablesidostantially the fu
term of the asset or liability.

Level 3 Inputs that are unobservable for the asset

An asset's or liabilitys level within the fair value hierarchy is basedtbe lowest level of any input that is significdatthe fair valu
measurement. Valuation techniques used maximegedh of observable inputs and minimize the usmobservable inputs.

The following is a description of the valuation imadologies used for investments measured at fdireyancluding the genel
classification of such instruments pursuant tovifleation hierarchy.

YUM! Sock

YUM! Brands, Inc. common stock is valued at thesalg price reported on the New York Stock Excha@genposite Listing and
classified within level 1 of the valuation hieraych

Common / Commingled Trusts

These investments are public investment vehiclésedausing the net asset value (NAV) provided gy ddministrator of the fund. T
NAV is based on the value of the underlying assetaed by the fund, minus its liabilities, and thdimided by the number of sha
outstanding. The NAYV is classified within level 2the valuation hierarchy because the NAV's unitgis quoted on a private mar
that is not active; however, the unit price is lohse underlying investments which are traded oadive market. The investments cai
redeemed on a daily basis and there is no restmictn redemption.

Common / Preferred Stock

These investments are valued at the closing pejperted on the active market on which the indivicggurities are traded and classi
within level 1 of the valuation hierarchy.

Mutual Funds

These investments are valued at the NAV of shaeds thy the fund at year end and classified witlewvel 2 of the valuation hierarcl
The investments can be redeemed on a daily bagithare is no restriction on redemption.




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
December 31, 2013 and 2012

(Tabular amounts in thousands)

Limited Partnership Units

Investments in these publicly traded investmentifuare valued at the closing price reported orattiwe market on which the individt
securities are traded and classified within levef fhe valuation hierarchy.

Below are the Plan's investments measured atdhiewn a recurring basis.

Fair Value
Level 2013 2012
YUM! Stock 1 $ 229,34! % 239,20t
Common/commingled trusts
YUM Retirement Date Funds:
Target Retirement 2010 2 2,761 2,98¢
Target Retirement 2015 2 8,59t 8,59(
Target Retirement 2020 2 13,41¢ 11,66
Target Retirement 2025 2 17,32¢ 14,05¢
Target Retirement 2030 2 15,31¢ 12,69¢
Target Retirement 2035 2 13,228 10,628
Target Retirement 2040 2 12,31 9,37(
Target Retirement 2045 2 7,845 6,26(
Target Retirement 2050 2 3,781 2,29¢
Target Retirement 2055 2 2,892 2,05¢
Large Company Index Fund 2 79,77 61,63:
Mid-sized Company Index Fund 2 57,19( 42,53:
Stable Value Fund 2 48,29 48,10(
International Index Fund 2 42,817 33,36:
Bond Market Index Fund 2 28,31 33,76¢
Small Company Index Fund 2 27,89¢ 19,39¢
Government Short Term Investment Fund 2 1,931 4,42(
383,67 323,80°
Self-directed brokerage accounts:
Common stock 1 3,72 3,28¢
Mutual funds 2 4,16t 3,54
Limited partnership units 1 328 218
8,211 7,04:
Total $ 621,23 $ 570,05¢

The Plan has concluded that for the funds recoeddtieir NAV, that the NAV reported by the undenlyifund approximates the f
value of the investment and these investmentsegteemable with the fund at NAV. However, it is gibke that these redemption rig
may be restricted or eliminated by the funds infiltere in accordance with the underlying fund agnents. Due to the nature of
investments held by the funds, significant charigesarket conditions and the economic environmevehthe potential to significan
impact the NAV of the funds and, consequently,fievalue of the Plag interests in the funds. Although a secondarnketaxists fo
these investments, it is not active and individwahsactions are typically not observable. Whamdactions do occur in this limit
secondary market, they may occur at discountsdadported NAV. It is therefore reasonably posstbiat if the fund were to sell the
investments in the secondary market a buyer mayineeq@ discount to the reported NAV, and the dist@ould be significant.

The methods described above may produce a faievallculation that may not be indicative of nelizable value or reflective of futu
fair values. Furthermore, while the Plan belieitevaluation methods are appropriate and congistéh other market participants, 1
use of different methodologies or assumptions terd@ne the fair value of certain financial instrims could result in a different f
value measurement at the reporting date.



There were no transfers within the fair value hielg in 2013 or 2012.
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YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
December 31, 2013 and 2012

(Tabular amounts in thousands)

Tax Status

The Company obtained its latest tax determinatttet dated December 20, 2013, in which the IR®dttnat the Plan and related t
are operating in accordance with the applicableireqments of the Internal Revenue Code (IRC). éuth the Plan has been amer
since receiving the tax determination letter, th@nPadministrator and the Plantax counsel believe that the Plan is designedis
operating in accordance with the applicable reauénats of the IRC.

Accounting principles generally accepted in the . Ueguire plan management to evaluate tax positiakesn by the Plan. The financ
statement effects of uncertain tax positions acegrized when the Plan has taken an uncertainigogitat more likely than not wot
be sustained upon examination by the Internal Reve&ervice. The Plan administrator has analyzedath@ositions taken by the P
and has concluded that as of December 31, 2012 #re no uncertain tax positions taken or expetcida® taken. The Plan is subjec
routine audits by taxing jurisdictions; howeverrh are currently no audits for any tax periodgrogress.

Reconciliation of Financial Statementsto Form 5500

The following represents a reconciliation betwew®ss damounts shown on the accompanying financiadmstants and the amounts repo
in the Plan’s Form 5500.

Net assets available for benefits

2013 2012
Net assets available for benefits per the fir@rstatements $ 631,14 $ 578,92(
Less benefits payable at end of year (15 (179
Adjustment from fair value to contract value folifu
benefit-responsive investment contracts 58¢ 1,83¢
Net assets available for benefits per the PIEarsn 5500 $ 631,72 $ 580,58!
Participant benefits
2013 2012
Benefit payments per the financial statements $ 83,46¢ $ 77,55(
Less benefits payable at beginning of year (179 (18%)
Add benefits payable at end of year 15 17z
Benefit payments per the Plan’s Form 5500 $ 8331 $ 77,53t
I nvestment income
2013 2012
Total net investment income per the financiateshents $ 101,727 % 70,74¢
Change in the adjustment from fair value to contvatue for fully
benefit-responsive investment contracts (1,249 27¢
Total investment income per the Plan’s Form 5500 $ 100,47t $ 71,02

(7) Related Party Transactions

Certain Plan investments are shares of common/cogied trusts managed by the Trustee. Transactismmdving these investments,
Yum Stock Fund and fees paid to the Trustee qualdyparty-ininterest transactions. Fees paid by the Plan Her ibvestmel
management services amounted to approximately 888@&nd $540,000 for the years ended Decembei03B, &nd 2012, respectively.
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YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
December 31, 2013 and 2012

(Tabular amounts in thousands)

Risks and Uncertainties

The Plan invests in various investment securitieise Plans exposure to a concentration of credit risk isetelent upon funds selec
by participants. Investment securities are expasedrious risks and uncertainties such as inteegs, market, and credit risks, as \
as economic changes, political unrest and regylatbanges. Due to the level of risk associateth wrtain investment securities, i
reasonably possible that changes in the valuesvestment securities will occur in the near terrd #rat such changes could materi
affect participants’ account balances and the amsa@ported in the statement of net assets avaifablbenefits.

Subsequent Events

The Plan has evaluated subsequent events throegtiate of this filing, the date these financiatesteents were issued and availa
There were no subsequent events to disclose thdtviave a material impact on these financial stats.

12
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YUM! BRANDS 401(k) PLAN
EIN: 13-3951308
PN: 003
Schedule H, Line 4i — Schedule of Assets (Heldrat & Year)
December 31, 2013

I dentity of issue, Description
borrower, or similar party of interest Fair value
YUM! Stock* 3,033,26' shares $ 229,345,46
Common/commingled trusts:
Target Retirement 2010 192,42. shares 2,761,25I
Target Retirement 2015 578,02{ shares 8,595,27!
Target Retirement 2020 879,89! shares 13,418,40.
Target Retirement 2025 1,118,45' shares 17,324,86
Target Retirement 2030 969,27¢ shares 15,314,61
Target Retirement 2035 824,37. shares 13,222,93
Target Retirement 2040 754,96¢ shares 12,313,54
Target Retirement 2045 475,91: shares 7,843,041
Target Retirement 2050 230,56t shares 3,781,271
Target Retirement 2055 172,02: shares 2,891,66!
Large Company Index Furid 194,76 shares 79,772,17
Mid-sized Company Index Furid 1,094,02. shares 57,189,96
Stable Value Fund 48,292,03 shares 48,292,03
International Index Funt 1,751,34" shares 42,816,89
Bond Market Index Fundl 1,167,51 shares 28,310,96
Small Company Index Furid 658,04: shares 27,897,64
Government Short Term Investment Fuhd 1,541,451 shares 1,930,93
Total 383,677,48
Self-directed Brokerage Accouht Various 8,210,78!
Loans to participants Interest rate of 4.25% 10,071,52
Total $ 631,305,26

! Party-in-interest as defined by ERISA.

Historical cost information is not required in Sdhke H, Line 4i - Schedule of Assets (Held at EhY ear) for
participant-directed investment funds.

See accompanying report of independent registarblicpaccounting firm.
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SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the trustees (or other persors administer the employee benefit pl
have duly caused this annual report to be signetsdrehalf by the undersigned hereunto duly aigkdr

YUM! BRANDS 401(k) PLAN

By: /s/ Robin Lancaster
Robin Lancaster on behalf of YUM! Brands, Inthe Plan Administrator

Date: June 30, 2014



Exhibit 25

Consent of Independent Registered Public Accounting Firm

Plan Administrator and Participants of the Yum!&ia 401(k) Plan:

We consent to the incorporation by reference inrdélggstration statements (No. 335893, 333-32048 and 33®9300) on Fori
S8 of YUM! Brands, Inc. of our report dated June 3014, with respect to the statements of net assetitable for benefits

the YUM! Brands 401(k) Plan as of December 31, 288 2012, the related statements of changes iassets available 1
benefits for the years then ended, and the suppl@m&chedule H, line 4i schedule of assets (held at end of year)

December 31, 2013, which report appears in the mbee 31, 2013 annual report on FormKL.bf the YUM! Brands 401(}
Plan.

/sl KPMG LLP
Louisville, Kentucky
June 30, 2014



