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Section 5 - Corporate Governance and M anagement

Item 5.02 Departure of Directorsor Certain Officers; Election of Directors; Appointment of Certain Officers;
Compensatory Arrangements of Certain Officers

(b)

Departure of Named Executive Officer

Mr. Richard Carucci, President of Yum! Brands, Ifthe “Company”)informed the Company th
he plans to retire as President of the Company amchi of 2014. Mr. Carucci will continue
report to David Novak, the Chairman and Chief ExigeuOfficer of the Company, until h
retirement and will assist the Company with varitnagsition issues through that date. A cop
the press release announcing Mr. Carruci’s retirgnseattached hereto as Exhibit 99.1.
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EXHIBIT 99.1
YUM! BRANDS REALIGNSBUSINESSDIVISIONSTO PROPEL GLOBAL GROWTH
USand Yum! Restaurants International Combined to Focus on Global Brands

Louisville, KY (November 20, 2013) : Yum! Brands, Inc. (NYSE:YUM) today announcedsitreorganizing its business to di
greater brand and geographic focus. Effective agnd, 2014, Yum! Brands, Inc. will combine its YurRestauran
International (YRI) and the U.S. individual divig® for KFC, Pizza Hut and Taco Bell. Yum! Restats&hina and Yun
Restaurants India will remain separate divisionggitheir strategic importance and enormous gr@aethntial.

The KFC, Pizza Hut and Taco Bell divisions will thef and drive the strategic positioning and opegainodels for the Branc
working closely with the China and India divisicgais. We believe that having 100% focused brand teamisewdble us 1
more aggressively accelerate growth. We also believowhow sharing will be more powerful by bringing theSJ ani
international businesses together,” said David Gvdk, Chairman and Chief Executive Officer, YumlaBds, Inc. This is ¢
natural evolution from where we are today. Over st few years, we have been separating our Yétd fbusiness units |
Brand. The next logical step was to organize owuisiin leadership and resources by Brand, as waaxedoing,” he added.

The new leadership structure, reporting to Novaltuisles: Sam Su, Yum! Brands Vice Chairman and @Grerand CEO «
Yum! Restaurants China; Micky Pant, CEO of KFC; t68ergren, CEO of Pizza Hut; Greg Creed, CEO afolBell; and Nire
Chaudhary, President of Yum! Restaurants IndissoAéporting to Novak are the YUM corporate funatibleaders of financ
operations, human resources, public affairs andl.leRick Carucci played a major role in developthg new organizatior
strategy and resulting structure. He announcegblhiss to retire as Yum! Brands President in M4 following a smoo
transition to the new structureRick Carucci has been an incredible partner toand,the Company will be forever grateful
his many contributions over a long career with YUBBId Novak. “As we move forward, | couldribe more confident that t
best is yet to come-for our customers, our assExiand our franchisees-we leverage our brand portfolio to grow our hes
around the world.”

Commensurate with this new organizational structumaé beginning in fiscal year 2014, Yum! Brandd wé providing financie
reporting by global division: KFC, Pizza Hut andc®aBell, as well as for Yum! Restaurants China ¥ndh! Restaurants Indii
More details related to this new organizationalatire and financial reporting will be shared anm¥WBrands’annual investc
meeting on December™in New York City, beginning at 8:45 a.m. EST. Thigeting will be webcast live and a replay of
webcast will be available following the event. Thebcast and presentations will be available ortlmeugh the Yum! Bran
Investor Relations website at http://www.yum.cormwistors.

This announcement, any related announcements anckldited webcast may contain “forward-looking estents”within the
meaning of Section 27A of the Securities Act of 3@d Section 21E of the Securities Exchange Ad984. We intend ¢
forwarddooking statements to be covered by the safe haytmvisions of the Private Securities Litigationf&en Act of 1995
Forward-looking statements can be identified byf#ue that they do not relate strictly to histotioacurrent facts. Our forward-
looking statements are subject to risks and uniogiga, which may cause actual results to diffetamally from those projecte
Factors that can cause our actual results to diffaterially include, but are not limited to: foodfaty and food bornéess
issues; economic conditions, consumer preferenadserse publicity, tax rates, the regulatory enviment, increase
competition and other risks in China, where a s$igant and growing portion of our restaurants areated; economic a
political conditions in the other countries where aperate; the success of our international dewedop strategy; commodi
labor and other operating costs; our ability tousecand maintain distribution and adequate supplyur restaurants; t
continued viability and success of our franchisd Boense operators; publicity that may impact business and/or indust
pending or future litigation and legal claims ocopeedings; the impact or threat of any widespraesis or outbreaks of virus
or other diseases; consumer preferences and pertemf our brands; the success of our refrandpisitmategy; significal
changes in global economic conditions, includingistomer spending, consumer confidence and unempldymew an
changing government regulations; our effective rabes and disagreements with taxing authorities; atnility to protect th
integrity and security of individually identifiablata of our customers and




employees; competition within the retail food inttysincluding with respect to price and qualityfobd products, new prodt
development, advertising levels and promotionaldtives, customer service, reputation, restaul@gdtion, and attractivene
and maintenance of properties; and risks associatétdthe Little Sheep business. You should consuilt filings with the
Securities and Exchange Commission (including tifermation set forth under the captions “Risk Fegtand “Forward-
Looking Statements” in our Annual Report on FormK)Ofor additional detail about factors that coulfieat our financial an
other results. Forwarkboking statements are based on current expectatind assumptions and currently available dateaes
neither predictions nor guarantees of future eventperformance. You should not place undue reiame forwardlooking
statements, which speak only as of the date hevéefare not undertaking to update any of thesersets.

About Yum! Brands

Yum! Brands, Inc., based in Louisville, Kentuckyshover 40,000 restaurants in more than 130 cesnamd territories. Yur
Brands is ranked #201 on the Fortune 500 List watrenues of over $13 billion in 2012 and in 2013 wamed among the 1
100 Corporate Citizens by Corporate Responsibiiliagazine. The Company's restaurant brarkiBC, Pizza Hut and Taco B
- are the global leaders of the chicken, pizza lsledicanstyle food categories. Outside the United States,Yum! Brand
system opened on average over five new restaypantday in 2012, making it a leader in internatloetail development.

Contacts:

Yum! Brands, Inc.

Analysts are invited to contact:
Steve Schmitt, 888-298-6986
Vice President Investor Relations
or

Donny Lau, 888-298-6986
Director Investor Relations

or

Members of the media are invited to contact:
Amy Sherwood, 502-874-8200
Vice President Public Relations



