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Theinformation in this preliminary prospectus supplement and the accompanying prospectusis not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus ar e not offersto sell nor do they seek an offer to buy these
securitiesin any jurisdiction where the offer or saleisnot permitted.

Subject to Completion, Dated October 22, 2013

PROSPECTUS SUPPLEMENT
(To prospectus dated April 29, 2013)

YUM! BRANDS, INC.

$ % Senior Notesdue 2023
$ % Senior Notes due 2043

We are offering $ million aggregate principamount of % notes due 2023 and $ milliaggregate principal amount of %
notes due 2043. Interest on the notes is payable on and of each yearghming on , 2014. The 2023 estwill
mature on , 2023 and the 2043awowill mature on , 2043. Weynadeem all or any portion of the notes at any &m
at the redemption price described under the capti@rescription of Notes—Optional Redemption." If almnge of control triggering event
as described in this prospectus supplement occueswill be required to offer to purchase the nofiesm the holders. See "Description of
Note«—Offer to Purchase Upon Change of Control TriggegrEvent."

The notes will be our senior obligations and withnk equally with all of our other senior unsecureddebtedness from time to time
outstanding.

Investing in the notes involves risks. See "Riskdtars" beginning on page S-2 of this prospectus plgment.

Neither the United States Securities anchBrge Commission nor any other regulatory bodyapasoved or disapproved of these
securities or passed upon the accuracy or adeaqudhis prospectus supplement or the accompanyiogpectus. Any representation to the
contrary is a criminal offense.

Underwriting Proceeds, befor e expenses,
Priceto Public Discount to YUM! Brands, Inc.

Per 2023 Not¢ % % %
Total $ $ $




Per 2043 Not¢ % % %

Total $ $ $
The price to public set forth above does not ineladcrued interest, if any. Interest on the noti#lsascrue from , 2013 and
must be paid by the purchaser if the notes areveisdd after , 2013.

The notes will not be listed on any securities arge. Currently, there is no public market for tistes.

The underwriters expect to deliver the notes thhoting facilities of The Depository Trust Companytfi@ accounts of its participants,
including Clearstream Banking, société anonyme, Babclear Bank S.A./N.V., as operator of the EleacSystem, against payment in New
York, New York on , 2013.

Joint Book-Running Managers

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

October , 2013
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No dealer, salesperson or other persountiesazed to give any information or to represamtthing not contained in this prospectus
supplement or the accompanying prospectus. You naisely on any unauthorized information or repreations. This prospectus supplen
and the accompanying prospectus is an offer taosdflthe notes offered hereby, but only underwitstances and in jurisdictions where it is
lawful to do so. The information contained in thi®spectus supplement and the accompanying praspisaturrent only as of their respective
dates.
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YUM! BRANDS, INC.

Our principal executive offices are locaééd 441 Gardiner Lane, Louisville, Kentucky 40248¢d our telephone number is (502) 874-
8300. We maintain a websiteldtp://www.yum.com The information on our website is not part obthrospectus supplement or the
accompanying prospectus. Unless the context rexjatteerwise, 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 tiéing will be approximately $ million &ft deduction of expenses and underwriting
discount. We intend to use the net proceeds frasnotifiering to fund tender offers for up to $528lmh aggregate principal amount of our
senior notes and to pay premiums in connection thitise tender offers. If there are any net procesmsining after expiration of the tender
offers and acceptance of any notes tendered, wadrtb use those proceeds for general corporafopes.

Pending the use of the net proceeds faetperposes, we may temporarily invest all or digoof the net proceeds in short-term,
investment grade securities.

RATIO OF EARNINGSTO FIXED CHARGES

Set forth below are our consolidated ratibsarnings to fixed charges for the thirty-sixeke ended September 7, 2013 and for the fisca
years ended 2012, 2011, 2010, 2009 and 2

36 weeks ended
September 7,2013 2012 2011 2010 2009 2008
Ratio of earnings to fixed charg 40t 5.0¢ 4.1¢ 41C 378 3.4:c
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RISK FACTORS

An investment in the notes is subject to risk. ilBefou decide to invest in the notes, you shouldider the risk factors below as well as
the risk factors discussed in our Annual ReporForm 10-K for the fiscal year ended December 29, 2iicorporated by reference in the
accompanying prospectus.

An active trading market for the notes magt develop.

The notes of each series are a new issseanfrities with no established trading market, @adlo not intend to list them on any securities
exchange or automated quotation system. As a resuiictive trading market for the notes may netbm, or if one does develop, it may not
be sustained. If an active trading market faildegelop or cannot be sustained, you may not betalsksell your notes at their fair market
value or at all.

The notes do not restrict our ability tedur additional debt or prohibit us from taking o#tr 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—Qrr@ovenants” in the accompanying
prospectus.

Our ability to service our debt, includirthe notes, will be dependent upon the earning®of subsidiaries and the distribution of tho
earnings to us.

The notes are obligations exclusively ofMBrands. Our operations are conducted almostagtihrough our subsidiaries. According
our cash flow and our consequent ability to sereigedebt, including the notes, are dependent tipprearnings of our subsidiaries and the
distribution of those earnings to us, whether hyd#inds, loans or otherwise. The payment of divitdeaind the making of loans and advances
to us and our right to receive assets of any ofsobsidiaries upon their liquidation or reorgarimatand the consequent right of the holders o
the notes to participate in those assets, willflectively subordinated to the claims of that sdizsiy's creditors, including trade creditors,
except to the extent that we are recognized asditor of such subsidiary, in which case our clamesild still be subordinate to any security
interests in the assets of such subsidiary andral@btedness of such subsidiary senior to ouraf/Aeptember 7, 2013, our subsidiaries had
approximately $3 billion of indebtedness outstagdincluding accounts and taxes payable, accraddities and other recorded liabilities and
excluding deferred taxes and all intercompany lités. The Indenture does not limit our or our sidiiaries' ability to incur additional
indebtedness. In addition, our principal domeaitosidiaries are guarantors under our existing tfedility. As a result of these guarantees, in
the event of liquidation or reorganization of asdiary guarantor, the assets of the applicablsididry guarantor would be available to pay
obligations under the notes and our other senibigations not guaranteed by such subsidiary guarantly after all payments had been made
on the credit facility that are guaranteed by ssudbsidiary guarantor. Thus, the notes are effdgtstgbordinated in right of payment to the
prior payment in full of our subsidiary guarantasligations under our credit facility. As of Semteer 7, 2013, we had no borrowings
outstanding under our credit facility.

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

We will be required to offer to repurchaise notes upon the occurrence of a change of ddriggering event as described under
"Description of Notes-Offer to Purchase Upon Change of Control Triggekwgnt." However, we may not have sufficient futasepurchas
the notes in cash at such time. In addition, oilitylbo repurchase the notes for cash may be &chlty law or the terms of other agreements
relating to our indebtedness outstanding at the.tifime failure to make such repurchase would résaltdefault under the notes.
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DESCRIPTION OF NOTES

We will issue each of the $ liorl aggregate principal amount of % Seniotésalue 2023 and the $ million aggregat
principal amount of % Senior Notes due 2043 asparate series of senior debt securities unddndenture, dated as of May 1, 1998 (as
amended, modified or supplemented from time to tithe "Indenture"), between YUM! Brands and The BahNew York Mellon Trust
Company, N.A. (as successor in interest to the Niational Bank of Chicago), as trustee.

The following description of certain prowiss of the notes and of the Indenture is a sumrmadyis subject to, and qualified in its entirety
by reference to, the accompanying prospectus anthttenture. Not all the defined terms used inphaspectus supplement are defined here,
and you should refer to the accompanying prospentusdenture for the definitions of such termsisTdtescription of the particular terms of
the notes supplements, and to the extent inconsigterewith, replaces, the description of the galrnterms and provisions of the debt secur
and the Indenture in the accompanying prospectdernthe heading "Description of Our Debt Securjtieswhich we refer you.

General

The 2023 notes will:

. be our senior unsecured obligations;

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

. be initially limited to $ million agegate principal amount;

. be issued in registered form in minimum denoidms of $2,000 and in integral multiples of $1,000
. mature on , 2023; and

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

The 2043 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 $ million agggate principal amount;

. be issued in registered form in minimum denoidmes of $2,000 and in integral multiples of $1,000
. mature on , 2043; and

. bear interest at the rate per annum shown ofrahé cover of this prospectus supplement.

The Indenture does not limit the aggregaiecipal amount of debt securities which we mayesthereunder. We may, from time to time,
without notice to or the consent of the holderthefnotes of either series:

. create and issue additional notes ranking equalliyratably with the notes of either series in @fipects (or in all respects excep
for the payment of interest accruing prior to tb&uie date of such additional notes or except fofitht payment of interest
following the issue date of such additional notse)that such additional notes will be consolidated form a single series with
the notes of such series and will otherwise hagestime terms as the notes of such series; or
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. provide for the issuance of other debt securitieden the Indenture in addition to the $  million aggregate principal amou
of the notes offered hereby.

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

Interest on the notes will be payable sanmiually in arrears on and eacth year, beginning on , 2flthe
persons in whose names the notes are registetied elbse of business on or as the case may be, next preceding
such or

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

The 2023 notes, at any time prior to thee dlaat is three months prior to their maturityedatnd the 2043 notes, at any time prior to the
date that is six months prior to their maturityedatill be redeemable in whole at any time or it fram time to time, at our option, at a
redemption price equal to the greater of:

. 100% of the principal amount of the notes to beeaded plus accrued and unpaid interest theredretdate of redemption; and

. the sum of the remaining scheduled payments otipah 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 valuefake date of redemption on
a semi-annual basis (assuming a 360-day year tioigsef twelve 30-day months) at the Adjusted TregRate, as determined
by the Quotation Agent, plus basis pointthe case of the 2023 notes and shpmsnts in the case of the 2043
notes, plus accrued and unpaid interest on theipahamount to be redeemed to the date of redempti

On or after the date that is three montir po their maturity date, the 2023 notes andppafter the date that is six months prior torthei
maturity date, the 2043 notes will be redeemablghipnle at any time or in part from time to timepat option, at a redemption price equal to
100% of the principal amount of the notes to beeaded plus accrued and unpaid interest theredretddte of redemption.

"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.

"Comparable Treasury Issue" means the dr8tates Treasury security selected by the Quotétgent as having an actual or interpol:
maturity comparable to the remaining term of thpligable series of notes to be redeemed that woeildtilized, at the time of selection and in
accordance with customary financial practice, isipg new issues of corporate debt securities affgarable maturity to the remaining term of
such series of notes. "Quotation Agent" means étieeoReference Treasury Dealers who we appointed.

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

"Reference Treasury Dealer Quotations” ragaith respect to each Reference Treasury Deatenay redemption date, the average of
the bid and asked prices for the Comparable Trgdssue (expressed in each case as a percentéggohcipal amount) quoted in writing to
us by such Reference Treasury Dealer at 5:00 mrtheothird business day preceding such redempadea
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"Reference Treasury Dealer" means eachtmfr@up Global Markets Inc., Goldman, Sachs & CoR. Morgan Securities LLC and
Morgan Stanley & Co. LLC, and their respective ®830rs and, at our option, additional Primary TugaBealers; provided, however, that if
any of the foregoing ceases to be a primary U.S§eBonent securities dealer in New York City (a WrRary Treasury Dealer"), we will
substitute another Primary Treasury Dealer.

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

Offer to Purchase Upon Change of Control Triggerirtvent

If a change of control triggering eventes; unless we have exercised our option to redeemotes as described above, we will be
required to make an offer (the "change of contffard) to each holder of the notes to repurchakerany part (equal to $2,000 or an integral
multiple of $1,000 in excess thereof) of that hdklaotes on the terms set forth in the noteshénchange of control offer, we will be required
to offer payment in cash equal to 101% of the aggpe=principal amount of notes repurchased, plosuad and unpaid interest, if any, on the
notes repurchased to the date of repurchase (ttaage of control payment”). Within 30 days follogiany change of control triggering event
or, at our option, prior to any change of contbait after public announcement of the transactiam ¢constitutes or may constitute the change c
control, a notice will be mailed to holders of tates describing the transaction that constitutesay constitute the change of control
triggering event and offering to repurchase thesoin the date specified in the notice, which daitebe no earlier than 30 days and no later
than 60 days from the date such notice is maileel (thange of control payment date"). The notidk iimailed prior to the date of
consummation of the change of control, state thabffer to purchase is conditioned on the charfgewmtrol triggering event occurring on or
prior to the change of control payment date.

On the change of control payment date, vlle tew 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 equal@éattange of control payment in respect of all notgsortions of notes
properly tendered; and

. deliver or cause to be delivered to the trusteaties properly accepted together with an officeglsificate stating the aggreg
principal amount of notes or portions of notes heipurchased.

We will not be required to comply with thbligations relating to repurchasing the notestlied party instead satisfies them. In addition,
we will not repurchase any notes if there has agecbiand is continuing on the change of control payindate an event of default under the
Indenture, other than a default in the paymenhefahange of control payment upon a change of @aniggering 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 appletdbthe repurchase of the notes. To the extenhthibgrovisions of any such securities law
regulations conflict with the change of controlesfprovisions of the notes, we will comply with seosecurities laws and regulations and will
not be deemed to have breached our obligationsruhdehange of control offer provisions of theawoby virtue of any such conflict.

If a change of control offer is made, theae be no assurance that we will have availabidSsufficient to make the change of control
payment for all of the notes that may be tendeoedepurchase.
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For purposes of the change of control gifewisions of the notes, the following terms vl applicable:

"Change of control" means the occurrencangfof the following: (1) the consummation of argnsaction (including, without limitation,
any merger or consolidation) the result of whicthist any "person” (as that term is used in Sedt®(d)(3) of the Exchange Act), other thar
or one of our subsidiaries, becomes the benefisialer (as defined in Rules 13d-3 and 13d-5 undeEttthange Act), directly or indirectly, of
more than 50% of our voting stock or other votitmek into which our voting stock is reclassifiednsolidated, exchanged or changed,
measured by voting power rather than number ofesh4®) the direct or indirect sale, transfer, @yance or other disposition (other than by
way of merger or consolidation), in one or a seoieelated transactions, of all or substantiallyofiour assets and the assets of our
subsidiaries, taken as a whole, to one or morestpes’ (as that term is defined in the Indenturijeiothan us or one of our subsidiaries; or
(3) the first day on which a majority of the menef our Board of Directors are not continuing dioes. Notwithstanding the foregoing, a
transaction will not be deemed to be a change wirobif (1) we become a direct or indirect whotlwned subsidiary of a holding company
(2)(A) the direct or indirect holders of the votistpck of such holding company immediately follogvithat transaction are substantially the
same as the holders of our voting stock immedigigtyr to that transaction or (B) immediately fallmg that transaction no "person” (as that
term is used in Section 13(d)(3) of the Exchangg father than a holding company satisfying thaursments 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#msoccurrence of both a change of control andiagavent.

"Continuing director" means, as of any d#tdetermination, any member of our Board of Dioes who (1) was a member of such Board
of Directors on the date the notes were issue@)owés nominated for election, elected or appoitteslich Board of Directors with the
approval of a majority of the continuing directarbo 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) byoblly's and BBB{or the equivalent) by S&
and the equivalent investment grade credit ratiomfany replacement rating agency or rating agencie

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

"Rating agencies" means (1) each of Moodyts S&P, and (2) if either Moody's or S&P ceaseste the notes or fails to make a ratin
the notes publicly available for reasons outsidewfcontrol, a "nationally recognized statisticing organization” within the meaning of
Section 3(a)(62) of the Exchange Act selected b{aasertified by a resolution of our Board of Ri@'s) as a replacement agency for Moody'
or S&P, or both of them, as the case may be.

"Rating event" means the rating on the siggdowered by each of the rating agencies andaltes are rated below an investment grade
rating by each of the rating agencies on any dayimthe 60-day period (which 60-day period willé&dended 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 odeimion to effect a change of control; providedyhwer, that a rating event otherwise arising
by virtue of a particular reduction in rating wilbt be deemed to have occurred in respect of &plart change of control (and thus will not be
deemed a rating event for purposes of the defimibfochange of control triggering event) if themgtagencies making the reduction in ratin
which this definition would otherwise apply do ramtnounce or publicly confirm or inform the trusteevriting at our or its request that the
reduction was the result, in whole or in part, of @vent or circumstance comprised of or arising essult of,

S-6




Table of Contents
or in respect of, the applicable change of cor{tsdlether or not the applicable change of contrel tecurred at the time 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 Sectidfd)(3) of the Exchange Act), as of any date,
the capital stock of such person that is at the &mtitled to vote generally in the election of llward of directors of such person.

The definition of change of control inclsde phrase relating to the direct or indirect daémsfer, conveyance or other disposition, in one
or a series of related transactions, of "all orssaifitially all" of our assets and the assets ofsobsidiaries, taken as a whole. Although thes
limited body of case law interpreting the phraagh&antially all," there is no precise establistlefinition of such phrase under applicable law
Accordingly, the ability of a holder of the not@srequire us to repurchase that holder's notesesudt of the sale, transfer, conveyance or ¢
disposition of less than all of our assets ancaets of our subsidiaries, taken as a whole,éamomore persons may be uncertain.

Under clause (3) of the definition of "chharof control" described above, a change of comtitbbccur when a majority of our Board of
Directors are not "continuing directors." In a déan in 2009 in connection with a proxy contesg, @ourt of Chancery of Delaware held that
the occurrence of a change of control under a aimpiiovision may nevertheless be avoided if thetig directors were to approve the slate o
new director nominees (who would constitute a nigjaf the new board of directors) as "continuingedtors" solely for purposes of avoiding
the triggering of such change of control clauseyjaled the incumbent directors give their appréndhe good faith exercise of their fiduciary
duties. It is unclear whether our Board of Diresfquursuant to North Carolina law, is similarly abfe of approving a slate of dissident dire
nominees while recommending and endorsing its date.slf such an action is possible under Northoiaa law, our Board of Directors could
approve a slate of directors that included a migjarfi dissident directors nominated pursuant tocxy contest, and the ultimate election of
such dissident slate would not constitute a chafigentrol that, together with the occurrence oating event, could trigger your right to
require us to repurchase your notes as descritmgeab

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

Global Securities

The notes will be represented by one orengtwbal securities that will be deposited withparbehalf of, The Depository Trust Company,
or DTC, the depositary for the notes, and regist@rehe name of Cede & Co., the nominee of DTCldBg as the notes are represented by a
global security or securities, the interest payallehe notes will be paid to Cede & Co., the naeinf DTC, or its registered assigns, as the
registered owner of the notes, by wire transfémimediately available funds on each interest payrdate. If the notes are no longer
represented by a global security or securitiespygat of interest on the notes may, at our optienmiade by check mailed to the address of th
person entitled thereto. A description of DTC'sgaures is set forth in the accompanying prospecidsr the heading "Description of Our
Debt Securities—Book-Entry Securities."

Indirect access to DTC's system is alsdlae to other entities such as Clearstream Lwamdp a société anonyme ("Clearstream
Luxembourg"), the Euroclear System ("Euroclearénks, brokers, dealers and trust companies (cokdyt the “indirect participants") that
clear through or maintain a custodial relationshiith a participant, either directly or indirectiywvestors who are not participants may
beneficially own securities held by or on behalDafC only through participants or indirect partiaigs.
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Clearstream Luxembourg is incorporated utioke laws of Luxembourg as a professional depgsitalearstream Luxembourg holds
securities for its participating organizations @&istream Luxembourg Participants") and facilitéhesclearance and settlement of securities
transactions between Clearstream Luxembourg Raatits through electronic book-entry changes in aisoof Clearstream Luxembourg
Participants, thereby eliminating the need for jtglanovement of certificates. Clearstream Luxentgqrovides Clearstream Luxembourg
Participants with, among other things, servicestdekeeping, administration, clearance and estabknt of internationally traded securities
and securities lending and borrowing. Clearstreamxeimbourg interfaces with domestic markets in sEvauntries. As a professional
depositary, Clearstream Luxembourg is subjectgalegion by the Luxembourg Monetary Institute. G&geam Luxembourg Participants are
recognized financial institutions around the wonhdluding underwriters, securities brokers andelsabanks, trust companies, clearing
corporations and certain other organizations, aag imclude the underwriters. Indirect access taieeam Luxembourg is also available to
others, such as banks, brokers, dealers and tiogianies that clear through or maintain a custadlationship with a Clearstream
Luxembourg Participant either directly or indirgctl

Distributions with respect to notes heldéfcially through Clearstream Luxembourg will bedited to cash accounts of Clearstream
Luxembourg Participants in accordance with itsguad procedures to the extent received by thekpBositary for Clearstream Luxembot

Euroclear was created in 1968 to hold sgesifor participants of Euroclear ("Euroclear fi@pants") and to clear and settle transactions
between Euroclear Participants through simultanetergronic book-entry delivery against paymengréfoy eliminating the need for physical
movement of certificates and any risk from laclsiofiultaneous transfers of securities and cash.d®anincludes various other services,
including securities lending and borrowing and iifgees with domestic markets in several marketeireral countries. Euroclear is operate
Euroclear Bank S.A./N.V. (the "Euroclear Operatpuhder contract with Euroclear Clearance Syster@is 8 Belgian cooperative corporation
(the "Cooperative"). All operations are conductgdhe Euroclear Operator, and all Euroclear seiesritlearance accounts and Euroclear casl|
accounts are accounts with the Euroclear Openatdithe Cooperative. The Cooperative establishésypor Euroclear on behalf of Euroclear
Participants. Euroclear Participants include badimauding central banks), securities brokers aedlers and other professional financial
intermediaries and may include the underwriterdirétt access to Euroclear is also available terdilms that clear through or maintain a
custodial relationship with a Euroclear Participaither directly or indirectly.

The Euroclear Operator is regulated andnixad by the Belgian Banking Commission. Distribas of principal and interest with respect
to notes held through Euroclear or Clearstream mbaurg will be credited to the cash accounts obEl@ar or Clearstream Luxembourg
participants in accordance with the relevant systemes and procedures, to the extent receiveslibly system's depositary.

Links have been established among DTC,r€ileam Luxembourg and Euroclear to facilitateitiitgal issuance of the notes and cross-
market transfers of the notes associated with sirgmmarket trading. DTC will be linked indirectly Clearstream Luxembourg and Euroclea
through the DTC accounts of their respective Ugpaditaries.

The information in this section concernihg operations and procedures of DTC, Clearstreaxeinbourg and Euroclear has been
obtained from sources that YUM! Brands believebdaaeliable, but neither YUM! Brands nor the undetevs take responsibility for their
accuracy. These operations and procedures arg sathin the control of DTC, Euroclear and Cleagstm Luxembourg, as applicable, and are
subject to change by them from time to time. Noh¥WM! Brands, the underwriters or the trustee tkay responsibility for these operations
and procedures, and you are urged to contact DU ctear, Clearstream Luxembourg or their respeqgtarticipants to discuss these matters
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

This discussion is of a general natureiaridcluded herein solely for information purposgkis summary is not intended to be, and
should not be, construed to be legal or tax adWecerepresentation with respect to the consequencasy particular purchaser of the notes is
made. Prospective purchasers should consult theiramvisors with respect to their particular circtamces.

The following is a summary of the matetiab. federal income tax consequences to U.S. holtst non-U.S. holders (each as defined
below) relating to the purchase, ownership, andasigion of the notes. This discussion is basedquorent provisions of the Internal Reve
Code of 1986, as amended (the "Internal Revenue'Qcekisting and proposed Treasury regulationsnpiigated thereunder, rulings,
pronouncements, judicial decisions, and adminiggahterpretations of the Internal Revenue Servadieof which are subject to change,
possibly on a retroactive basis, at any time bislatjve, judicial, or administrative action. Weneent assure you that the Internal Revenue
Service will not challenge the conclusions stateld\, and no ruling from the Internal Revenue Smrvias been (or will be) sought on any of
the matters discussed below.

The following discussion does not purporbé a complete analysis of all the potential Ee8eral income tax effects relating to the
purchase, ownership, and disposition of the ndéthout limiting the generality of the foregoindpet discussion does not address the effect o
any special rules applicable to certain types dddws, including, without limitation, dealers incegities or currencies, insurance companies,
financial institutions, thrifts, regulated investmi@ompanies, real estate investment trusts, tarapx entities, U.S. persons whose functional
currency is not the U.S. dollar, U.S. expatriapegsons who hold notes as part of a straddle, hedgeersion transaction, or other risk
reduction or integrated investment transactiorera in securities that elect to use a mark-to-etariethod of accounting for their securities
holdings, individual retirement accounts or quetifipension plans, persons liable for U.S. fedédralrative minimum tax, or investors in pass
through entities, including partnerships and S cmfions, that hold notes. In addition, this diséos is limited to holders who are the initial
purchasers of the notes at their original issueepaind hold the notes as capital assets withim#sning of Section 1221 of the Internal
Revenue Code. This discussion does not addresdfdut of any U.S. state or local income or otlaerlaws, any U.S. federal estate and gifi
laws, any foreign tax laws, or any tax treaties.

U.S. Holders

The term "U.S. holder" means a beneficiaher of a note that is:

. an individual who is a citizen of the United Statesvho is a resident alien of the United Stated k. federal income tax
purposes;
. a corporation or other entity taxable for U.S. f@dlancome tax purposes as a corporation createdganized in or under the

laws of the United States, any state thereof, @istrict of Columbia;
. an estate the income of which is subject to fe&eral income taxation regardless of its source;
. a trust if a court within the United Stateslideato exercise primary supervision over the adstiation of the trust and one or

more U.S. persons have the authority to contraduistantial decisions of the trust, or if a validction is in effect under
applicable Treasury regulations to be treated@dsSaperson.

Contingent Payments

In certain circumstances, we may be oldigab pay you amounts in excess of the statedeistt@nd principal payable on the notes. The
obligation to make such payments may implicatepttoerisions
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of Treasury regulations relating to "contingentpayt debt instruments.” Under applicable Treasegylations, the possibility of such
amounts being paid will not cause the notes tadsgtad as contingent payment debt instrumentittls only a remote chance that these
contingencies will occur or if such contingencies eonsidered to be incidental. If the notes weented to be contingent payment debt
instruments, holders might, among other thinggelpeired to treat any gain recognized on the satgher disposition of a note as ordinary
income rather than as capital gain, and the timaimgjamount of income inclusion may be differentfrthe consequences discussed herein.
Although the matter is not free from doubt, we imtdéo take the position that the likelihood thattspayments will be made is remote or
incidental and therefore the notes are not suljettte rules governing contingent payment debtumsénts. This determination will be binding
on a holder unless such holder explicitly disclazes statement attached to such holder's timielg €i.S. federal income tax return for the
taxable year that includes the acquisition datin@fote that such holder's determination is dffierlt is possible, however, that the Internal
Revenue Service may take a contrary position fitwah described above, in which case the tax consegsdo a holder could differ materially
and adversely from those described below. The maheaiof this disclosure assumes that the notewilbe treated as contingent payment
instruments.

Taxation of Interest

All of the notes bear interest at a fixatler Moreover, we do not intend to issue the natesdiscount that will exceedda minimis
amount of original issue discount. Accordingly girgst on a note will generally be includable irome of a U.S. holder as ordinary income at
the time the interest is received or accrued, coatance with the holder's regular method of actingrior U.S. federal income tax purposes.

Sale, Exchange, Retirement, or Disposition of a K

A U.S. holder will generally recognize dapgain or loss on a sale, exchange, redemptatingement, or other taxable disposition of a |
measured by the difference, if any, between (i)aim®unt of cash and the fair market value of amperty received, except to the extent that
the cash or other property received in respectrafta is attributable to accrued interest on the not previously included in income, which
amount will be taxable as ordinary income, andti@ holder's adjusted tax basis in the note. A boRler's adjusted tax basis in a note
generally will equal the cost of the note to sucB.Unolder.

Such capital gain or loss will be treatedhdong-term capital gain or loss if, at the tiofiehe sale or exchange, the note has been held b
the holder for more than one year; otherwise, #pital gain or loss will be short-term. Non-corgertaxpayers may be subject to a lower
federal income tax rate on their net long-term edgjains than that applicable to ordinary incoAlétaxpayers are subject to certain
limitations on the deductibility of their capitaldses.

Net Investment Incomu

A 3.8% tax will be imposed on a portionadirof the net investment income of certain indivads with a modified adjusted gross incom
over $200,000 ($250,000 in the case of joint f)lenrsd on the undistributed net investment incomeeofain estates and trusts. Among other
items, net investment income generally includesgmcome from interest and net gain attributabléné disposition of certain property, less
certain deductions. U.S. holders should consult then tax advisors regarding the possible impiaad of this legislation in their particular
circumstances.

Information Reporting and Backup Withholding

U.S. holders of notes may be subject, undemin circumstances, to information reporting ackup withholding (currently at a rate of
28%) on payments of interest, principal, gross geals from
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disposition of notes and redemption premium, if.&@Bgckup withholding generally applies only if tdeS. holder:

. fails to furnish its social security or other taypaidentification number within a reasonable tiafier a request for such
information;

. furnishes an incorrect taxpayer identification nemb

. fails to report interest properly; or

. fails, under certain circumstances, to provideréfea statement, signed under penalty of perjtingt the taxpayer identificati

number provided is its correct number and thaltt& holder is not subject to backup withholding.

Backup withholding is not an additional .téaxiy amount withheld from a payment to a U.S. koldnder the backup withholding rules is
allowable as a credit against such U.S. holdeiS féderal income tax liability and may entitle lstnolder to a refund provided such holder
furnishes the required information to the IntefRalenue Service in a timely manner. Certain perasmgxempt from backup withholding.
U.S. holders of notes should consult their tax sahg as to their qualification for exemption froackup withholding and the procedure for
obtaining such exemption. We cannot refund amoomtg withheld.

We will furnish annually to the Internal\Rmue Service, and to record holders of the noteghom we are required to furnish such
information, information relating to the amountintierest paid and the amount of backup withholdihany, with respect to payments on the
notes.

Non-U.S. Holders

The following summary is limited to the Uf8deral income tax consequences relevant to eficéal owner of a note who is not classifi
as, or owns such note through, a partnership 8t féderal income tax purposes and who is not atuler (a "non-U.S. holder"). In the case
of a non-U.S. holder who is an individual, the d@ling summary assumes that this individual wadomwherly a United States citizen and was
not formerly a resident of the United States fob \federal income tax purposes.

Taxation of Interest

Subject to the summary of backup withhaidinles below, payments of interest on a note yoreom-U.S. holder will not generally be
subject to U.S. federal income or withholding tagyided we or the person otherwise responsiblevftitholding U.S. federal income tax from
payments on the notes receives a required cettific&rom the non-U.S. holder and the holder is not

. an actual or constructive owner of 10% or moreheftbtal combined voting power of all our votingagds;

. a controlled foreign corporation related, direathyindirectly, to us through share ownership;

. a bank whose receipt of interest on the notesiisyaint to a loan agreement entered into in thenardicourse of business; or

. receiving such interest payments as income &g connected with the conduct by the non-U.@dbr of a trade or business

within the United States.

In order to satisfy the certification regument, the non-U.S. holder must provide a propawsiypleted Internal Revenue Service Form W-
8BEN (or substitute Form W-8BEN or the approprisiecessor form) under penalties of perjury thaviples the non-U.S. holder's name and
address and certifies that the non-U.S. holdeoisarl).S. person. In a case where a securitiesmiparganization, bank, or other financial
institution holds the notes in the ordinary cowséés trade or
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business on behalf of the non-U.S. holder, cediifotm requires that we or the person who otherwiseld be required to withhold U.S. federal
income tax receive from the financial institutiogextification under penalties of perjury that agerly completed Form V@BEN (or substitut
Form W-8BEN or the appropriate successor form)dessn received by it, or by another such finanaistiiution, from the notJ.S. holder, an
a copy of such a form is furnished to the payoecsd rules apply to foreign partnerships, estaed,trusts, and in certain circumstances,
certifications as to foreign status of partnenssttiowners, or beneficiaries may have to be pravtdeour paying agent or to us. In addition,
special rules apply to payments made through &fmpdhintermediary.

A non-U.S. holder that does not qualify ésmemption from withholding under the precedingagaaphs generally will be subject to
withholding of U.S. federal income tax, currenthtlze rate of 30%, or lower applicable treaty ratepayments of interest on the notes that ar
not effectively connected with the conduct by tla4t.S. holder of a trade or business in the Ur8&des (or, in the case of certain applicabls
tax treaties, are not attributable to a permanstatishment within the United States).

If the payments of interest on a note &fiectévely connected with the conduct by a non-Uh8lder of a trade or business in the United
States (or, in the case of certain applicablereaties, are attributable to a permanent estabéshmithin the United States), such payments
will be subject to U.S. federal income tax on alvetis at the rates applicable to U.S. personggindf the non-U.S. holder is a corporation
for U.S. federal income purposes, such paymentsras/ be subject to a 30% branch profits tax. yinpants are subject to U.S. federal incoms
tax on a net basis in accordance with the rulesridtexsl in the preceding two sentences, such payweiitnot be subject to U.S. withholding
tax so long as the holder provides us, or the pandw otherwise would be required to withhold Uekleral income tax, with the appropriate
certification.

Non-U.S. holders should consult their texisors regarding any applicable income tax treathich may provide for a lower rate of
withholding tax, exemption from or reduction of bca profits tax, or other rules different from thatescribed above.

Sale, Exchange, Retirement, or Disposition of a B

Subject to the summary of backup withhajdinles below, any gain realized by a non-U.S. éiotth the sale, exchange, retirement, or
other disposition of a note generally will not ibject to U.S. federal income tax, unless:

. such gain is effectively connected with the condiycsuch non-U.S. holder of a trade or businessimihe United States (and,
if an income tax treaty applies, is attributabl@toermanent establishment in the United States); o

. the non-U.S. holder is an individual who is gmsin the United States for 183 days or more éntéixable year of the disposition
and certain other conditions are satisfied.

Proceeds from the disposition of a not¢ dina attributable to accrued but unpaid interesiegally will be subject to, or exempt from, tax
to the same extent as described above with repaterest paid on a note, although such procgedsrally are not subject to withholding t

Tax on Net Investment Income

The United States Treasury has not issu@thgce regarding the application of the tax désctiabove under "U.S. Holders—Net
Investment Income" to Non-U.S. Holders that areifym estates or trusts. When such guidance isdsseetain limited Non-U.S. Holders that
are foreign estates or trusts could become sutgjestich tax. NoJ.S. Holders that are foreign estates or trustsilshaonsult their tax adviso
regarding the applicability of the tax to any ofithincome or gains in respect of the notes.
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Information Reporting and Backup Withholding

Any payments of interest to a non-U.S. koMill generally be reported to the Internal Raveservice and to the ndhS. holder. Copie
of these information returns also may be made abklunder the provisions of a specific treatytheoagreement to the tax authorities of the
country in which the non-U.S. holder resides.

Backup withholding and certain additiongbrmation reporting generally will not apply toymaents of interest with respect to which
either the requisite certification, as describeovah has been received or an exemption otherwsddan established, provided that neither wi
nor the person who otherwise would be requireditbheld U.S. federal income tax has actual knowéedgreason to know that the holder is,
in fact, a U.S. person or that the conditions of ather exemption are not, in fact, satisfied.

The payment of the proceeds from the disposof the notes by or through the U.S. officeanfy broker, U.S. or foreign, will be subjec
information reporting and backup withholding unléss holder certifies as to its non-U.S. statusenmenalties of perjury or otherwise
establishes an exemption, provided that the brd&es not have actual knowledge or reason to knawttie holder is a U.S. person or that the
conditions of any other exemption are not, in faatjsfied. The payment of the proceeds from tepatiition of the notes (except to the extent
attributable to accrued but unpaid interest) bthoough a non-U.S. office of a non-U.S. broker wik be subject to information reporting or
backup withholding unless the non-U.S. broker leatain types of relationships with the United Sdgte"U.S. related person”). In the case of
the payment of the proceeds from the dispositicihefnotes by or through a non-U.S. office of a&brdhat is either a U.S. person or a U.S.
related person (except to the extent attributadbokectrued but unpaid interest), the Treasury réignis require information reporting, but not
backup withholding, on the payment unless the brbks documentary evidence in its files that theews a non-U.S. holder and the broker
has no knowledge or reason to know to the contrary.

Backup withholding is not an additional .taxy amounts withheld under the backup withholdinlgs may be refunded or credited ags
the nonU.S. holder's U.S. federal income tax liability yicied such holder furnishes the required infornmatmthe Internal Revenue Service
a timely manner.
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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 Principal
Amount of Amount of
Underwriter 2023 Notes 2043 Notes
Citigroup Global Markets Inc $ $
Goldman, Sachs & Cc
J.P. Morgan Securities LL
Morgan Stanley & Co. LL(
Total $ $

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

Notes sold by the underwriters to the publill initially be offered at the initial publicféering price set forth on the cover of this
prospectus supplement. Any notes sold by the uriters/to securities dealers may be sold at a disiciiom the initial public offering price «
up to % of the principal amount of the 20@8es and up to % of the principal amourthef2043 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 up
to % of the principal amount of the 2023es0and up to % of the principal amount ef2043 notes. If all the notes are not sold at the
initial offering price, the underwriters may chartpe offering price and the other selling termse Biffering of the notes by the underwriters is
subject to receipt and acceptance and subjecetariierwriters' right to reject any order in whoten part.

The notes are a new issue of securitids motestablished trading market. We have been edi\ig the underwriters that the underwriters
intend to make a market in the notes but are niigatied to do so and may discontinue market maairany time without notice. No assurance
can be given as to the liquidity of the trading kesifor the notes.

In connection with the offering, the unddters may purchase and sell notes in the openehafkese transactions may include short
sales, stabilizing transactions and purchasesverqmsitions created by short sales. Short salesiie the sale by the underwriters of a greate
number of notes than the underwriters are requogairchase in the offering. Stabilizing transagsiconsist of certain bids or purchases mad
for the purpose of preventing or retarding a declmthe market price of the notes while the offgriis in progress.

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

These activities by the underwriters, ali agother purchases made by the underwriterthfr own accounts, may stabilize, maintain or
otherwise affect the market price of the notesaAssult, the price of the notes may be higher tharprice that otherwise might exist in the
open market. If these activities are commenced, thay be discontinued by the underwriters at amgtiThese transactions may be effected i
the over-the-counter market or otherwise.

This prospectus supplement is not a praspdor the purposes of the Prospectus Directisalédined below) as implemented in the
Member States of the European Economic Area.
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In relation to each Member State of thedpean Economic Area which has implemented the Bobsg Directive (each, a "Relevant
Member State"), each underwriter has representécdgreed that with effect from and including théedan which the Prospectus Directive is
implemented in that Relevant Member State it hasmaale and will not make an offer of notes whio thie subject of the offering
contemplated by this prospectus supplement toubégin that Relevant Member State other than:

(@) to any legal entity which is a quelif investor as defined in the Prospectus Diregtive

(b) to fewer than 100 or, if the Relevitgmber State has implemented the relevant pravisfdhe 2010 PD Amending
Directive, 150, natural or legal persons (othenthaalified investors as defined in the Prospebliusctive), as permitted under the
Prospectus Directive, subject to obtaining therpransent of the underwriter or underwriters nort@daby us for any such offer; or

(c) inany other circumstances fallinghin Article 3(2) of the Prospectus Directive,
provided that no such offer of notes shall requser any underwriter to publish a prospectus @nsto Article 3 of the Prospectus Directive.

For the purposes of this provision, theregpion an "offer of notes to the public” in redatto any notes in any Relevant Member State
means the communication in any form and by any me#ésufficient information on the terms of theasfind the notes to be offered so as to
enable an investor to decide to purchase or suestite notes, as the same may be varied in thatv&#l Member State by any measure
implementing the Prospectus Directive in that Ref#\Wember State, the expression "Prospectus Die#aneans Directive 2003/71/EC (and
amendments thereto, including the 2010 PD AmenBingctive, to the extent implemented in the Relé\Wamber State), and includes any
relevant implementing measure in the Relevant MerStete and the expression "2010 PD Amending Duetmeans Directive 2010/73/EU.

Each underwriter has represented and adghe¢d

(a) it has only communicated or causeet@ommunicated and will only communicate or caadse communicated an invitation
or inducement to engage in investment activitylfimithe meaning of Section 21 of the Financial ®ewand Markets Act 2000 (the
"FSMA")) received by it in connection with the igsar sale of the notes in circumstances in whidti&® 21(1) of the FSMA does not
apply to us; and

(b) it has complied and will comply wigli applicable provisions of the FSMA with respezanything done by it in relation to
the notes in, from or otherwise involving the Uditeingdom.

Each underwriter has represented and aghe¢dl) it has not offered or sold and will néfieo or sell any notes in the Hong Kong Specia
Administrative Region of The People's Republic bfr@ ("Hong Kong"), by means of any document, othan (i) to "professional investors"
within the meaning of the Securities and Futuredit@nce (Cap. 571 of the Laws of Hong Kong) andraifigs made thereunder or (i) in
circumstances which do not result in the documeirtgoa "prospectus” as defined in the Companiem@nde (Cap. 32 of the Laws of Hong
Kong) or which do not constitute an offer to théluwithin the meaning of that Ordinance; andi{2jas not issued or had in its possessio
the purposes of issue and will not issue or havtsipossession for the purposes of issue any tiseerent, invitation or document relating to
the notes, whether in Hong Kong or elsewhere, whichrected at, or the contents of which are iikel be accessed or read by, the public of
Hong Kong (except if permitted to do so under thed of Hong Kong) other than with respect to nethih are or are intended to be dispose
of only to persons outside Hong Kong or only toofgssional investors" within the meaning of the8ies and Futures Ordinance (Cap. 571
of the Laws of Hong Kong) and any rules made theden
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The notes have not been and will not besteged under the Financial Instruments and Exchawagv of Japan (Law No. 25 of 1948, as
amended) (the "Financial Instruments and Excharayé'Land each underwriter has agreed that it wailaffer or sell any notes, directly or
indirectly, in Japan or to, or for the account enéfit of, any resident of Japan (which term aslim¥ein means any person resident in Japan.
including any corporation or other entity organizedler the laws of Japan), or to others for reroftpor resale, directly or indirectly, in Japan
or to, or for the account or benefit of, any restdef Japan, except pursuant to an exemption flenregistration requirements of, and
otherwise in compliance with, the Financial Instants and Exchange Law and any other applicable legslations and ministerial guidelir
of Japan.

This prospectus supplement and the accoyamp@prospectus have not been registered as agutspunder the Securities and Futures
Act, Chapter 289 of Singapore ("SFA") by the Momgtauthority of Singapore, and the offer of the e®tn Singapore is made primarily
pursuant to the exemptions under Sections 274 @adPthe SFA. Accordingly, the notes may not erefd or sold, or made the subject of ar
invitation for subscription or purchase, nor maig fhrospectus supplement or the accompanying pcasper any other document or material
in connection with the offer or sale, or invitatifiox subscription or purchase of the notes be tited or distributed, whether directly or
indirectly, to any person in Singapore other tHahto an institutional investor as defined in at#A of the SFA (an "Institutional Investor")
pursuant to Section 274 of the SFA; (b) to an alited investor as defined in Section 4A of the JBA "Accredited Investor") or other
relevant person as defined in Section 275(2) ofSRA (a "Relevant Person"), or to any person puntsteaan offer referred to in Section 275
(1A) of the SFA, and in accordance with the condisi specified in Section 275 of the SFA; or (cleotvise pursuant to, and in accordance
with, the conditions of any other applicable exdopor provision of the SFA.

It is a condition of the offer of the nofasSingapore that where the notes are subscritrear facquired pursuant to an offer made in
reliance on Section 275 of the SFA by a Relevamdtewhich is:

(a) a corporation (which is not an Accredited Istee), the sole business of which is to hold inwesits and the entire share capital
of which is owned by one or more individuals, eatlwhom is an Accredited Investor; or

(b) a trust (where the trustee is not an Accredite@star), the sole purpose of which is to hold inwestts and each beneficiary of
the trust is an individual who is an Accrediteddstor,

the shares, debentures and units of shares andtded® of that corporation, and the beneficiarigbits and interest (howsoever described) in
that trust, shall not be transferred within 6 mardlfter that corporation or that trust has subsdrilor or acquired the notes except:

i to an Institutional Investor, or an Accredited Iatar or other Relevant Person, or which arises faoroffer referred to in
Section 275(1A) of the SFA (in the case of thapooation) or Section 276(4)(i)(B) of the SFA (iretbase of that trust);

. where no consideration is or will be given for thensfer; or

iii. where the transfer is by operation of law.

We expect to deliver the notes offered bgggainst payment for the notes on or about tite sfzecified in the last paragraph of the cove
page of this prospectus supplement, which willhgzegeventh business day following the date of theng of the notes. Under Rule 15¢6-1 of
the Commission under the Exchange Act, tradesdrséitondary market generally are required to daettleree business days, unless the partie
to any such trade expressly agree otherwise. Aauglsd purchasers who wish to trade the notes erdtite of pricing or the following three
business days will
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be required, by virtue of the fact that the notesailly will settle in T+7 business days, to sggan alternate settlement cycle at the time of
such trade to prevent a failed settlement.

We estimate that our share of the totakasps of the offering, excluding underwriting disats and commissions, will be approximately
$1 million.

We have agreed to indemnify the severabuamdters against certain liabilities, includinglilities under the Securities Act of 1933, as
amended.

The notes are offered for sale in the WhBeates and elsewhere where such offer and spégnstted.

The underwriters and their respective iatfils are full service financial institutions engdgn various activities, which may include
securities trading, commercial and investment bamkiinancial advisory, investment management, siment research, principal investment,
hedging, financing and brokerage activities. Cartdithe underwriters and their respective affdg@abave, from time to time, performed, and
may in the future perform, various financial adviscommercial and investment banking servicesufgrfor which they received or will
receive customary fees and expenses. Certain afritherwriters or their affiliates are lenders unal@r revolving credit facilities. Certain of tl
underwriters or their affiliates hold some of thaas for which we are making a tender offer andhedsuch underwriters is a dealer manager
in connection with the tender offer. In the ordnaourse of their various business activities,uhderwriters and their respective affiliates may
make or hold a broad array of investments and elgtivade debt and equity securities (or relatai/dBve securities) and financial instrume
(including bank loans) for their own account andtfe accounts of their customers, and such investiaind securities activities may involve
securities and/or instruments of YUM! Brands. Theerwriters and their respective affiliates mayafsake investment recommendations
and/or publish or express independent researchsviewespect of such securities or instrumentsraag at any time hold, or recommend to
clients that they acquire, long and/or short posgiin such securities and instruments.

Mr. Michael J. Cavanagh, a member of ouar@af Directors, is Co-Chief Executive Officertbe Corporate and Investment Bank of
JPMorgan Chase & Co., the parent company of J.PgafoSecurities LLC.

LEGAL MATTERS

Certain legal matters with respect to tbtes being offered hereby will be passed upon oMY Brands by Scott Catlett Esq., Corporate
Attorney of YUM! Brands, and by Mayer Brown LLP, i€hgo, lllinois, and for the underwriters by Sidlgystin LLP, Chicago, Illinois.
Mr. Catlett beneficially owns, and has rights to@ice under employee stock options, an aggregdessfthan 1% of the outstanding common
stock of YUM! Brands. Mayer Brown LLP has represehthe underwriters from time to time on variouselated legal matters. Sidley
Austin LLP has represented YUM! Brands from timditoe on various 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 adit tqpdate information contained in this prospecdmi should read this prospectus and the
supplement carefully before you invest.

The securities may be offered and sold tinugh one or more underwriters, dealers or sgandirectly to purchasers. The supplement
to this prospectus will provide the specific terofighe 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 beforeinvesting 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 to the contrary is a criminal offense.

The date of this prospectus is April 29, 2013.
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ABOUT THISPROSPECTUS

You should rely only on the information tained or incorporated by reference in this progmecincorporated by reference" means that
we can disclose important information to you byerafg you to another document filed separatewhe 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 peredtt You should assume that the information appganirthis prospectus and any supplemet
this prospectus is current only as of the datethein covers. Our business, financial conditiosufts of operations and prospects may have
changed since those dates.

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

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

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incoaped by reference in this prospectus may contindrd-looking statements within the
meaning of the U.S. federal securities laws. THeseard-looking statements are intended to be ey 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 finarmpediormance and are based upon data availabie déinte of the statements. Actual results
involve risks and uncertainties, including bothsbspecific to us and those specific to the ingiuaind could differ materially from
expectations. Important factors that could causeshcesults to be materially different from expitins include those discussed under the
heading "Risk Factors" in our Annual Report on FAiGrK 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 nearimétion, future events or otherwise.

AVAILABLE INFORMATION

This prospectus is part of a registratimtesnent that we filed with the SEC. The registratatement, including the attached exhibits,
contains additional relevant information aboutTise 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 répoproxy statements and other information with$iEC. You can read and copy any of this
information in the SEC's Public Reference Room, E(&ireet, N.E., Room 1580, Washington, D.C. 20¥4f1 may also obtain copies of this
information by mail from the Public Reference Sectof the SEC, 100 F Street, N.E., Room 1580, Wagthn, D.C. 20549, at prescribed ra
You may obtain information on the operation of 8C's Public Reference Room in Washington, D.G:alyng the SEC at 1-800-SEC-0330.

The SEC also maintains an Internet weliséiecontains reports, proxy statements and ottfiermation about issuers that file
electronically with the SEC. The address of thi isihttp://www.sec.gov The SEC file number for documents filed by usemttie Securities
Exchange Act of 1934, referred to as the Exchangei$001-13163.

INCORPORATION BY REFERENCE

The rules of the SEC allow us to incorpetay reference information into this prospectuse irtiormation incorporated by reference is
considered to be a part of this prospectus, armtrimdtion
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that we file later with the SEC will automaticalipdate and supersede this information. This prdepéacorporates by reference the
documents listed below:

. Annual Report on Form 10-K for fiscal year ended:&uaber 29, 2012.
. Quarterly Report on Form 10-Q for the quarterlyipetiended March 23, 2013.

. Current Reports on Form 8-K filed on March 1, 2@h8l March 21, 2013.

All documents filed by us pursuant to Sereti3(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. éntrReports on Form 8-K containing only disclosdterished under Item 2.02 or Item 7.01
of Form 8-K are not incorporated by reference is liospectus. Upon request, we will provide withcharge to each person to whom a copy
of this prospectus has been delivered a copy ofaadyall filings incorporated by reference in thisspectus. You may request a copy of these
filings by writing or telephoning us at our prinaipexecutive offices: YUM! Brands, Inc., 1441 Gaeli 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 12 week pkended March 23, 2013 and the fiscal years
ended 2012, 2011, 2010, 2009 and 2008.

12 Weeks

Ended

March 23,

2013 2012 2011 2010 2009 2008
Ratio of earnings to fixed
charges 4.7 5.0¢ 4.1¢ 41C 3.7% 3.4:

USE OF PROCEEDS

Unless the applicable prospectus supplestates otherwise, we intend to use the net preceenh the sale of the offered securities for
working capital and other general corporate purposéiich 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 wilbiescribed in the prospectus supplement relatisgi¢h debt securities.

The debt securities may be issued, frone tiontime, in one or more series under an Indentlaeed 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 titeehture do not purport to be complete and areestity), and are qualified in their entirety by
express reference to, all the provisions of themhtdre, including the definitions therein of cemttgérms.

General

The debt securities will be our senioredir unsecured obligations and, as such, will arkpassun right of payment with all of our
existing and future unsecured unsubordinated irdiglgtss and senior in right of payment to all ofsubrordinated indebtedness. The debt
securities will be
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effectively subordinated to (i) all existing andute liabilities of our subsidiaries and (ii) aflaur existing and future senior secured
indebtedness.

The Indenture does not limit the aggregaitecipal amount of debt securities that may badsglsunder 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," therdtude does not include covenants restricting ouitykbo enter into a highly leveraged
transaction, including a reorganization, restruormerger or similar transaction involving usttheay adversely affect the holders of the deb
securities, if such transaction is a permissiblesotidation, merger or similar transaction. In diddi, unless otherwise specified in an
applicable prospectus supplement, the Indenture dotafford the holders of the debt securitiesritjiet to require us to repurchase or redeen
the debt securities in the event of a highly legethtransaction. See "Mergers and Sale of Assets."

The applicable prospectus supplement ap&ctus supplements will describe, among othegshitihe following terms of the debt
securities offered thereby:

. the title of the offered debt securities;

. any limit on the aggregate principal amounthaf bffered debt securities;

. the price or prices at which the offered debt séesrwill be issued;

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

. the place or places where and the manner in whiglptincipal of and premium, if any, and interésany, on such offered debt

securities will be payable and the place or pladesre such offered debt securities may be presdotachnsfer and, if
applicable, conversion or exchange and noticegdantands to or upon us in respect of the secuafidse series may be serve

. the rate or rates at which the offered debt saeantill bear interest, if any, and the date oeddtom which such interest, if a
will accrue;
. the dates, if any, on which any interest on thereffl debt securities will be payable, and the mrgeicord date for any interest

payable on any offered debt securities;

. the obligation, if any, of us to redeem or pash debt securities of the series pursuant toiaking fund or analogous
provisions or at the option of a holder thereog, tonditions, if any, giving rise to such rightatnligation, and the period or
periods within which, and the price or prices atalitand the terms and conditions upon which detritges of the series will
be redeemed or purchased, in whole or part, angavsions for the remarketing of such debt sei@s;

. whether such offered debt securities are convertiblexchangeable into other securities and, iffeoterms and conditions ug
which such conversion or exchange will be effeéetlding the initial conversion or exchange priceate and any adjustme
thereto, the conversion or exchange period and athreversion or exchange provisions;

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

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

3
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. any deletions from, modifications of or additionghe events of default or covenants applicablestwith respect to such
offered debt securities and whether or not suchtswef default or covenants are consistent withetients of default or
covenants set forth in this prospectus;

. the period or periods within which, the pricepoices at which and the terms and conditions wploich, offered debt securities
may be redeemed, in whole or in part, at our option

. the denominations in which any registered secsriticthe series will be issuable, if other thanatemations of $1,000 and any
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 an@sigk list of the terms that may be applicablerty affered debt securities and will not limit in
any respect our ability to issue debt securitigh varms 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 dependpon the earnings of our subsidiaries and theiligion of those earnings to us, whether by
dividends, loans or otherwise. The payment of dimils and the making of loans and advances to oshgubsidiaries may be subject to
statutory or contractual restrictions, are contiiggoon the earnings of those subsidiaries andubgct to various business considerations.
Any right we have to receive assets of any of olsaliaries upon their liquidation or reorganizati@and the consequent right of the holders o
the debt securities to participate in those asselishe effectively subordinated to the claimstioét subsidiary's creditors (including trade
creditors), except to the extent that we are reizeghas a creditor of such subsidiary, in whicleaasr claims would still be subordinate to any
security interests in the assets of such subsidiadyany indebtedness of such subsidiary senitwatcheld by us.

Form, Exchange, Registration and Transfer

Unless otherwise indicated in an applicgitespectus supplement, debt securities will begeidsn fully registered form and will be
represented by a global debt security, as deschibkxv under "Book-Entry Securities.” Unless othiseaindicated in an applicable prospectus
supplement, registered debt securities will beabkiin denominations of $1,000 and integral mldsghereof.

Debt securities may be presented for reggieh of transfer, at our office or agency destgdaas registrar or co-registrar with respect to
any series of debt securities, without service ghand upon payment of any taxes, assessmentsasrgutvernmental charges as described in
the Indenture. Such transfer or exchange will iecéfd on the books of the registrar or any ottearsfer agent appointed by us upon such
registrar or transfer agent, as the case may leg katisfied with the documents of title and idignof the person making the request. We
intend to initially appoint the Trustee as registiad the name of any different or additional regisdesignated by us with respect to the off
debt securities will be included in the prospecugplement relating thereto.

In the event of any partial redemption ebtsecurities of any series, we will not be reegiito (i) issue, register the transfer of or
exchange debt securities of that series duringiagpbeginning at the opening of business 15 d&jsrb any selection of debt securities of tha
series to be redeemed and ending at the closesofdas on the day of mailing of the relevant notite2demption or (i) register the transfer of
or exchange any registered security, or portioretbfe called for redemption, except the unredeepmetion of any registered security being
redeemed in part.
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Payment and Paying Agen

Unless otherwise indicated in an applicgitespectus supplement, payment of principal o, gremium, if any, and interest, if any, on
registered debt securities will be made at theceféif such paying agent or paying agents as wedasignate from time to time, except that at
our option payment of principal, premium or inténesy be made by check or by wire transfer to awast 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 debtitseisuegistered at the close of business oneigelar record date for such interest.

Unless otherwise indicated in an applicaitespectus supplement, the Trustee will be detéginas 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,imterest, if any, on any debt security which
remains unclaimed at the end of two years afteln guinicipal, premium or interest becomes due anyéiple will be repaid to us, and the holder
of such debt security or any coupon will therealidek only to us for payment thereof.

Book-Entry Securities

The debt securities of a series will baespnted by one or more global securities. Unléssrwise indicated in the prospectus
supplement, the global security representing tlix siecurities of a series will be deposited withoo behalf of, The Depository Trust
Company ("DTC"), New York, New York, or other susser depositary we appoint and registered in theenaf the depositary or its nominee.
Unless and until it is exchanged in whole or intpar individual certificates evidencing debt setigs, a global security may not be transferrec
except as a whole by the depositary to its nomand®y the nominee to the depositary, or by the dié@y or its nominee to a successor
depositary or to a nominee of the successor deggsithe debt securities will not be issued in miéfie 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 willisgued with respect to any remaining princ
amount of debt securities of such series.

DTC is a limited-purpose trust company oigad under the New York Banking Law, a "bankingaorization" within the meaning of the
New York Banking Law, a member of the Federal Res&ystem, a "clearing corporation” within the rmiegrof the New York Uniforn
Commercial Code, and a "clearing agency" registpreduant to the provisions of Section 17A of tixeliange Act. DTC holds securities that
its participants deposit with DTC. DTC also fagit#s the settlement among participants of secsitittensactions, such as transfers and ple
in deposited securities through electronic comgzeerbook-entry changes in participants' accouheseby eliminating the need for physical
movement of securities certificates. Direct papécits include securities brokers and dealers, banist companies, clearing corporations and
certain other organizations. DTC is a wholly-owsetbsidiary of The Depository Trust & Clearing Caiggion ("DTCC"). DTCC is owned by
the users of its regulated subsidiaries. Accesisead®TC system is also available to indirect pgrtiots such as securities brokers and dealers
banks and trust companies that clear transactionadgh or maintain a custodial relationship wittiigect participant, either directly or
indirectly. The rules applicable to DTC and itst@pants are on file with the SEC. More informatiabout DTC can be found at
www.dtcc.com
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Purchases of debt securities under the ByEEEm must be made by or through direct parti¢gpavhich will receive a credit for the debt
securities on DTC's records. The ownership intesEstich actual purchaser of each debt securitybeitecorded 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 provigaetails of the transaction, as well as periothtesnents of their holdings, from the direct or
indirect participants through which the benefidalner entered into the transaction. Transfers oferghip interests in the debt securities are t
be accomplished by entries made on the books titjpants acting on behalf of beneficial ownersn8igcial owners will not receive
certificates representing their ownership inter@stiebt securities, except in the event that dsbeobookentry system for the debt securitie
discontinued.

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

Conveyances of notices and other commubpitsitby DTC to direct participants, by direct peigants to indirect participants, and by
direct participants and indirect participants todficial owners will be governed by arrangementsignthem, 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 determir
by lot the amount of the interest of each directipigant in such series to be redeemed.

In any case where a vote may be requiréld nespect to the debt securities of any serighereDTC nor Cede & Co. will consent or vote
with respect to such debt securities unless autbadiby a direct participant in accordance with lj@2ocedures. Under its usual procedures,
DTC mails an omnibus proxy to us as soon as pasaitér the record date. The omnibus proxy assigpue & Co.'s consenting or voting
rights to those direct participants to whose act®the debt securities of the series are crediteith® record date (identified in a listing attac
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 prac
is to credit direct participants' accounts, upor@XTreceipt of funds and corresponding detail imfmion from us or the Trustee, on the
applicable payable date in accordance with thejpeetive holdings shown on DTC's records. Paym@ntsarticipants to beneficial owners v
be governed by standing instructions and customagtices, as is the case with securities helthaccounts of customers in bearer form or
registered in "street name," and will be the resgmlity of that participant and not of DTC, theliBtee or us, subject to any statutory or
regulatory requirements as may be in effect franetto time. Payment of principal, premium and ies¢to Cede & Co. is the responsibility of
us or the Trustee. Disbursement of payments frode@eCo. to direct participants is DTC's resporigibiDisbursement of payments to
beneficial owners is the responsibility of direntldndirect participants.

In any case where we have made a tender foif the purchase of any debt securities, a li@akbwner must give notice through a
participant to a tender agent to elect to havdetst securities purchased or tendered. The bealefiainer 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 fc
physical delivery of debt securities in connectiath 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 followgdtbook-entry credit of tendered debt securitiethé tender agent's account.

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

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

We obtained the information in this sectimmcerning DTC and DTC's book-entry system fronrses that we believe to be reliable, but
we take no responsibility for the accuracy of thiermation.

Certain Covenants
Limitation on Liens

Under the Indenture, we have agreed t@regte, assume or suffer to exist any lien on aestficted property,” to secure any of our debt
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) lsuebt 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 chsgeries;

. liens on restricted property of corporationshat time they become our subsidiaries;

. liens existing on restricted property when acegiiby us or any of our subsidiaries (includingtitgh merger or consolidation);
. liens to secure debt incurred to finance thelpage price, construction, alteration, repair grriomement of restricted property;
. liens securing debt of a subsidiary owing tmuanother of our subsidiaries;

. liens securing industrial development, pollut@mtrol, or similar revenue bonds or in favor offgrnmental bodies to secure

progress, advance or other payments pursuant toamyact 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 the laifthe acquisition, the completion of such congtam installation, renovation,
improvement or development or the commencemenilbéperation of such restricted property for thepgose of financing all
or any part of the purchase price or cost thereof;

. liens otherwise prohibited by this covenant, semudebt which, together with the aggregate outstagngrincipal amount of all
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 saldlaaseback transactions described below efféatadcordance with this
exception, does not exceed 10% of our consolida¢¢dangible assets; and

. any extension, renewal or refunding of any lierdierred to in the foregoing clauses; provided, hosvethat in the case of this
exception, the principal amount of debt securedethyewill not exceed the principal amount of deddis 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 oasienidences of indebtedness, (b) all
indebtedness for borrowed money or for the defepredhase price of property or services other thathe case of any such deferred purchas
price, on normal trade terms, and (c) all rentdigaltions as lessee under leases which will haes loe should be, in accordance with genel
accepted accounting principles, recorded as cdpaaks.

Under the Indenture, "restricted propergans (a) any individual facility or property, arpon 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 subiédizgaken as a whole, but no such individual fggiproperty or portion of a facility or
property will be deemed of material importancesfgross book value (before deducting accumulaggdediation) 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 properties.

Under the Indenture, "consolidated net italegassets” refers to the total amount of ourtag$ess applicable valuation allowances) after
deducting (a) all current liabilities (excludingetamount of liabilities which are by their termdezmdable 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, trade names, trademarks,
patents, unamortized debt discount and expensethedlike intangible assets, all as set forth onmost recent consolidated balance shee
determined in accordance with generally acceptedwating 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 satklaaseback transaction, secured by liens on tikti&s to be leased, without
equally and ratably securing the debt securitiednigathe benefit of this covenant, or

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

A "sale and leaseback transaction” is argngement with any person pursuant to which wangrof our subsidiaries leases any restricte
property that has been or is to be sold or traresfidoy us or the subsidiary to such person, ottear:t

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

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

The value of a sale and leaseback tramgaigian amount equal to the present value ofghgse payments (after deducting the amount of
rent to be received under noncancellable subleag#syespect to the term of the lease remaininghendate as of which the amount is being
determined, without regard to any renewal or extengptions contained in the lease, discountetiateighted
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average interest rate on the debt securities akailks which are outstanding on the effective dateich sale and leaseback transaction and
which have the benefit of the covenant limitingesaihd leaseback transactions.

For purposes of determining such valugstepayments" are the aggregate amount of thpagable by the lessee with respect to the
applicable period, after excluding amounts requiceble paid on account of maintenance and repassrance, taxes, water rates and similar
charges. If and to the extent the amount of angelggyment during any future period is not defipitketerminable under the lease in question
the amount of such lease payment will be estimatedch reasonable manner as our Board of Direatassin good faith determine.

Mergers and Sales of Asse

Under the Indenture, we have agreed t@onsolidate with or merge into any other persooamvey, transfer or lease our properties and
assets substantially as an entirety to anotheppetmless, among other things, (i) the resultsugyiving or transferee person (if other than us’
is organized and existing under the laws of thedéhStates, any state thereof or the District di@bia and such person expressly assume
of our obligations under the debt securities arditidenture, and (i) immediately after giving efféo such transaction, no event which is, or
after notice or passage of time or both would beggent of default will have occurred and be caritig under the Indenture. Upon the
assumption of our obligations by a person to whaohgroperties or assets are conveyed or trandfese will be discharged from all

obligations under the debt securities and the lnden
Events of Defaull

The Indenture provides that, if an evendefiault under the Indenture has occurred andrisraging as described below, with respect to
each series of the debt securities outstandingtineier individually, the Trustee or the holdersaff less than a majority in aggregate principa
amount of the outstanding debt securities of secies may declare the principal amount of the debtirities of such series to be immediately
due and payable. Under certain circumstances,dliefs of a majority in aggregate principal amaunfrihe outstanding debt securities of such
series may rescind such a declaration.

Under the Indenture, an event of defaulteBned as, with respect to each series of dehirgies 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 sgcaf such series when due, continuing for 30gjap long as holders of 7&
of the then outstanding debt securities of suciesdérave not consented to a postponement of sychey;

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

. failure by us to comply with our other agreensantrespect of any debt securities of such sepes the receipt by us of notice
of such default given as specified in the Indengure our failure to cure such default within 90 slajter receipt by us of such
notice;

. acceleration of any indebtedness for money borrdweds in an aggregate principal amount exceeditgrillion under the

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

. certain events of bankruptcy or insolvency withpexs to us; and

. any other event of default set forth in an appliegivospectus supplement.

9
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The Trustee will give notice to holdergiod debt securities of any continuing default knawithe Trustee within 90 days after the
occurrence thereof. However, the Trustee may withboch notice, as to any default other than a pagrdefault, if it determines in good faith
that withholding the notice is in the intereststad holders.

The holders of a majority in principal amoof the outstanding debt securities of any seriag direct the time, method and place of
conducting any proceeding for any remedy availtédkhe Trustee or exercising any trust or powerfe@aad on the Trustee with respect to the
debt securities of such series. Such direction afoe in conflict with any law or the Indenture ahi subject to certain other limitations.
Before proceeding to exercise any right or powetenrthe Indenture at the direction of such holdtes, Trustee will be entitled to receive from
such holders reasonable security or indemnity agée costs, expenses and liabilities which miighincurred by it in complying with any
such direction. With respect to each series of debtrities, no holder will have any right to pwsuny remedy with respect to the Indenture o
the debt securities, unless:

. such holder has given the Trustee written natfce continuing event of default with respecthe tebt securities of such series;

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

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

. the holders of a majority in aggregate principabant of the outstanding debt securities of suclesdrave not given the Trus
a direction inconsistent with such request withindays after receipt of such request; and

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

Notwithstanding the foregoing, the rightaofy holder of any debt security to receive paynoeétie principal of and premium, if any and
interest, if any, in respect of such debt secuitythe date specified in such debt security afixed date on which an amount equal to the
principal of such debt security or an installmeinpincipal thereof or premium or interest theré®ue and payable or to institute suit for the
enforcement of any such payments will not be imgghor adversely affected without such holder's enhsThe holders of a majority in
aggregate principal amount of the outstanding deburrities 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 (ii) any
default in respect of certain covenants or provisim the Indenture which may not be modified withihe consent of the holder of each
outstanding debt security of such series affecsedescribed below under "Modification and Waiver."

The Indenture provides that we will delivethe Trustee within 120 days after the end oheaf our fiscal years an officers' certificate
stating whether or not the signers know of any ulethat occurred during such period.

Modification and Waiver
We and the Trustee may execute a supplemiedenture without the consent of the holderthefdebt securities:

. to add to our covenants, agreements and oldigsfor the benefit of the holders of all the dedturities of any series or to
surrender any right or power conferred in the Indenupon us;

. to evidence the succession of another corporatiars and the assumption by it of our obligationdeurthe Indenture and the
debt securities;
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. to establish the form or terms of debt securitieany series as permitted by the Indenture;

. to provide for the acceptance of appointment utltketndenture of a successor Trustee with respdbietdebt securities of one
or more series and to add to or change any praxdsib 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 inconsistensyoag as such action will not adversely affectitiierests of any holder of any
such debt securities;

. to add to, change or eliminate any provisions (Whiddition, 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 indentureigedtitled to the benefit of such provision niey hodifies 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 adversielgtalfie rights of any holder of any such debt s&es.

The Indenture provides that, with the com®é the holders of not less than a majority igregate principal amount of the outstanding
debt securities of the series affected by suchlsummtal indenture, we and the Trustee may alsoutee 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 detuirittes of such series under the Indenture. Howene 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 suppleniémdenture will, without the consent of the
holder of each such outstanding debt security tftethereby:

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

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

. change the place or currency of payment of gadcr interest, if any, on any such debt security

. impair the right to institute suit for the enfement of any payment on or with respect to an siebt security;

. reduce the above-stated percentage of holdershbfseeurities of any series necessary to modifgneend the Indenture; or

. modify the foregoing requirements or reduce theg@etage in principal amount of outstanding debusges of any series

necessary to waive any covenant or past default.

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

Unless otherwise indicated in an applicgitespectus supplement, the Indenture providesttbahay satisfy and discharge obligations
thereunder with respect to the debt securitieqpfseries 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 securitieswoth series and paying all other sums payable uhddndenture with respect to such series.

In addition, unless otherwise indicateéimnapplicable prospectus supplement, the Indeptangdes that: we (a) will be discharged from
our obligations in respect of the debt securitiesuch series, which we refer to as "a defeasandalscharge,” or (b) may cease to comply
with certain restrictive covenants, which we rdteas "a covenant defeasance,” including thoseribesicunder "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 seriesnwhe have irrevocably deposited with the
Trustee, in trust:

. sufficient funds in the currency or currencytuniwhich the debt securities are denominatedatothe principal of (and
premium, if any), and interest to stated maturityrédemption) on, the debt securities of sucleseri

. such amount of direct obligations of, or obligatdhe principal of and interest on which are figlyaranteed by, the governmi
which issued the currency in which the debt seiegritre denominated, and which are not subjeatepayment, redemption or
call, as will, together with the predetermined aedain income to accrue thereon without considaraif any reinvestment
thereof, be sufficient to pay when due the prinkcgdgdand premium, if any), and interest to stateaturity (or redemption) on,
the debt securities of such series; or

. any combination thereof.

Such defeasance and discharge and covdefa@sance are conditioned upon, among other thangslelivery of (x) 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 sladrdwill 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 ¢ffieer's certificate and an opinion of
counsel, each stating that all conditions preceddéhtrespect to such defeasance and dischargevenant 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 purpa$eegistration of transfer and exchange of thet deburities of such series and replacement ¢
lost, stolen or mutilated debt securities and lwitlk only to such deposited funds or obligationsgfayment.

The Trustee

The Trustee will be permitted to engagetirer transactions with us and our subsidiariesvél@r, if the Trustee acquires any conflicting
interest within the meaning of the Trust Indentdioe of 1939, as amended, it must eliminate suctilicbior resign. An affiliate of the Trustee
is a lender under our bank credit facilities.
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EXPERTS

The consolidated financial statements oM Brands, Inc. as of December 29, 2012 and Dece®bge2011, and for each of the fiscal
years in the thre-year period ended December 29, 2012, and managsmssessment of the effectiveness of internataioover financial
reporting as of December 29, 2012 have been incatgw by reference herein in reliance upon therted KPMG LLP, independent
registered public accounting firm, incorporatedréference herein, and upon the authority of samd fis experts in accounting and auditing.

With respect to the unaudited interim ficiahinformation, for the periods ended March 2312 and March 24, 2012, incorporated by
reference herein, the independent registered pabtiounting firm has reported that they appliedtéichprocedures in accordance with
professional standards for a review of such infaroma However, their separate report included inNUWBrands, Inc.'s quarterly report on
Form 10-Q for the quarter ended March 23, 2013,iacofporated by reference herein, states thatditbypot audit and they do not express an
opinion on that interim financial information. Aactingly, the degree of reliance on their reporsaoh information should be restricted in li
of the limited nature of the review procedures eguplThe accountants are not subject to the ligpliovisions of Section 11 of the Securities
Act of 1933 (the "1933 Act") for their report oretinaudited interim financial information becausat treport is not a "report” or a "part” of 1
registration statement prepared or certified byat@untants within the meaning of Sections 7 dndfthe 1933 Act.

LEGAL MATTERS
The validity of the debt securities offet®dthis prospectus will be passed upon for us layd&d Brown LLP, Chicago, lllinois.
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