[X]

SECURITIESAND EXCHANGE COMMISSION
WASHINGTON, D.C. 20549

FORM 11-K
ANNUAL REPORT PURSUANT TO SECTION 15(D) OF THE SECURITIESCHANGE ACT OF 193¢
FOR THE FISCAL YEAR ENDED DECEMBER 31, 2008
OR
[1] TRANSITION REPORT PURSUANT TO SECTION L§(OF THE SECURITIES

EXCHANGE ACT OF 1934
FOR THE TRANSITION PERIOD FROM to

COMMISSION FILE NUMBER: 1-13163

FULL TITLE OF THE PLAN AND THE ADDRESS OF THE PLAN, IF DIFERENT FROM THAT OF THE ISSUEI
NAMED BELOW:

YUM! BRANDS 401(K) PLAN

NAME OF ISSUER OF THE SECURITIES HELD PURSUANT TO THE PLAWD THE
ADDRESS OF ITS PRINCIPAL EXECUTIVE OFFICt

YUM! BRANDS, INC.
1441 GARDINER LANE
LOUISVILLE, KENTUCKY 40213




YUM! BRANDS 401(k) PLAN
Financial Statements and Supplemental Schedule
December 31, 2008 and September 30, 2007

(With Report of Independent Registered Public Actimg Firm Thereon)




YUM! BRANDS 401(k) PLAN

Table of Contents

Page
Report of Independent Registered Public Accourfiimm 1
Statements of Net Assets Available for Benefitsfa3exember 31, 2008 and 2
September 30, 20C
Statements of Changes in Net Assets Available forelies for the Year ended December 31, 2008 and taesition Period from October 1, 2007 through 3
December 31, 200
Notes to Financial Statemer 4

Schedule

Schedule H, Line £ Schedule of Assets (Held at End of Ye- December 31, 200 14




Report of Independent Registered Public Accounting Firm

Plan Administrator and Participants of the YUM! Bdard01(k) Plan
YUM! Brands 401(k) Plan:

We have audited the accompanying Statements of Bett8 Available for Benefits of the YUM! Brands @91Plan (the Plan) as of December 31, 2008 andeBdper 3C
2007 and the related Statements of Changes in Ne¢td Available for Benefits for the year ended ébalger 31, 2008 and the transition period from Cetdh 200
through December 31, 2007. These financial statesnare the responsibility of the Planmanagement. Our responsibility is to express ani@pon these financi
statements based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting OversighafBo(United States). Those standards require thatlare an
perform the audit to obtain reasonable assuranoetabhether the financial statements are free oferred misstatement. An audit includes examining,aotest basi
evidence supporting the amounts and disclosuréseiriinancial statements. An audit also includesessing the accounting principles used and sigmfiestimates ma
by management, as well as evaluating the overalhfital statement presentation. We believe thatadits provide a reasonable basis for our opinion.

In our opinion, the financial statements referredbove present fairly, in all material respedis, net assets available for benefits of the Plaof &ecember 31, 2008 a
September 30, 2007, and the changes in net assstabde for benefits for the year ended, Decemier208 and the transition period from October Q72 throug!
December 31, 2007, in conformity with U.S. generaltgepted accounting principles.

Our audits were performed for the purpose of fornangopinion on the basic financial statements tad®a whole. The supplemental Schedule H, Line 8ckedule ¢
Assets (Held at End of Year) as of December 31, 29@8esentedor the purpose of additional analysis and is noéquired part of the basic financial statemens,is
supplementary information required by the Departneériabor’s Rules and Regulations for Reporting and Disclosader the Employee Retirement Income Security
of 1974. This supplemental schedule is the respiity of the Plans management. The supplemental schedule has bejertted to the auditing procedures applied ir
audits of the basic financial statements and, inoginion, is fairly stated in all material respeat relation to the basic financial statementgie&s a whole.

/sl KPMG LLP
Louisville, Kentucky
June 29, 2009




Assets:
Investments
Investments, at fair valus
YUM! Stock Fund
Investment in common/commingled tru
Self-directed brokerage

Total investment

Receivables
Participant loan
Participant’ contributions
Employer contribution
Interest and dividenc
Total receivable

Cash and cash equivalents
Total asset

Liabilities:
Other liabilities
Total liabilities

Net assets available for benefits at fair ve

Adjustment from fair value to contract value forljubenefi-responsive investment contra

Net assets available for bene

See accompanying notes to financial statem:

YUM! BRANDS 401(k) PLAN
Statements of Net Assets Available for Bene
December 31, 2008 and September 30, £
(In thousands

December 31, 2008

September 30, 2007

$ 167,93,  $ 189,56¢
195,461 242,76

4,56¢ 7,12¢

367,96 439,45

15,43¢ 15,15

27¢ 301

224 17€

14¢ 162

16,08 15,79(

3,15¢ 3,01¢

387,19 458,25

(509! (48)

(509 (48)

$ 386,68 458,20
5,40¢ 1,00

$ 392,09 $ 459,20




Investment (loss) incom:
Net (depreciation) appreciation in fair value ofestmentt
Interest
Dividends
Other

Less investment expens
Total investment (loss) incon

Contributions:
Participant
Employer

Total contributions

Deductions from net assets attributed
Benefits paid to participan
Net (decrease) increase in net as

Net assets available for benefi
Beginning of perioc
End of perioc

See accompanying notes to financial statem:

YUM! BRANDS 401(k) PLAN

Statements of Changes in Net Assets Available forefits
For the Year ended December 31, 2008 and the Ti@amsleriod from
October 1, 2007 through December 31, 2

(In thousands

Year Ended
December 31, 2008

Transition Period from
Octaber 1, 2007 through

December 31, 2007

(91,912 20,95¢
1,30¢ 371
3,69¢ 837

(2,322 (45)

(89,230 22,11¢
(558’ (112

(89,788 22,00;

31,26: 7,267
16,53 3,101
47,79¢ 10,36¢

(46,741 (10,754

(88,730 21,62

480,82 459,20t

392,09 480,82°




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Tiam$§teriod from
October 1, 2007 through December 31, 2007
(Tabular amounts in thousanc

(1) Summary Plan Description

The following description of the Yum! Brands 401¢gn (the Plan) provides only general informatiBarticipants should refer to the Plan documentfanore
complete description of the Plan’s provisions.

(a) General

YUM! Brands, Inc. (the Company) adopted the Plaratife October 7, 1997 as a result of the gffnef the Company from PepsiCo, Inc. The Plan
successor of the PepsiCo Long Term Savings Progkamemployee within a group or class so designatethe Plan document is eligible to participatehie
Plan. The Plan is subject to the provisions ofEhgloyee Retirement Income Security Act, as amefHEISA).

The investments of the Plan are maintained inst {the Trust) by State Street Bank and Trust Campgthe Trustee) who has been appointed as Tribgtétee
Plan. The Trustee is responsible for the managearehcontrol of the Plan’s assets.

ING Institutional Plan Services, LLC serves asrégmordkeeper for the Plan.

On October 1, 2007, the Plan was amended to chamg®ldn year end from September 30 to December 8tordingly, the accompanying financ
statements include the statement of changes iagsets available for benefits for the three morathsition period from October 1, 2007 to December28D’
(the Transition Period).

On October 1, 2001, the Plan was amended to adoji¢ dador matching contribution, in accordance wdtide section 401(k)(12)(B).
(b) Contributions

Each participant in the Plan may elect to contglrltgible earnings, as defined in the Plan documgnto 25% before January 1, 2009 and up to #8% fn
after January 1, 2009. The maximum pre-tax ancomtribution allowed for the 2008 and 2007 calendsars was $15,500.

Additionally, for deferral contributions that are deaon and after April 1, 2008, eligible participgutill receive a matching contribution from the Guamy tha
is equal to 100% of such salary deferral contrimutihat does not exceed 6% of the participgaatigible pay for such pay period. For periodsmpto April 1,
2008, eligible participants received matching cbutions from the Company equal to the sum of:1@)% of such salary deferral contribution that doef
exceed 3% of the participasteligible pay for such pay period, and (b) 50%wdh salary deferral contribution that exceeds 8#%does not exceed 5% of
participants eligible pay for such pay period. Participani®at the investment of contributions into varionsestment options offered by the Plan.
Company may also make discretionary contributianshe Plan. No discretionary contributions were mbhgehe Company during 2008 or the Transi
Period.




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Tiam$§teriod from
October 1, 2007 through December 31, 2007
(Tabular amounts in thousands)

The Plan allows eligible participants to make addal tax-deferred contributions. Participants iblig to make additional tadeferred contributions must
50 years or older by the end of the calendar yeavhich they want to make the additional @eferred contribution. These contributions are madbe sam
manner as salary deferral contributions and aresieggl in the participard’salary deferral account. Participants elect a evdollar amount as a percentag
eligible pay on a per pay period basis. These tmritons are not subject to the eligible earningsithtion as defined by the Plan. Thus, a partictpzar
contribute more than their eligible earnings of payhe extent needed to make an additionaldeberred contribution. The 2008 and 2007 annualS2RImit
on these contributions was $5,000. Additional dakerred contributions are not eligible for Compangtching contributions. The Internal Revenue Be
(IRS) may adjust the dollar amounts annually t@taito account cost of living adjustments.

(c) Investment Options
YUM! Stock Fund

This fund pools participants’ contributions to bslyares of the Company’s Common Stock. The fund ladéds shorterm investments to provide the fund v
liquidity to make distributions. The fund is paidsh dividends, which are used to purchase additsiraks of the Company’s Common Stock.

Stable Value Fund

The Stable Value Fund invests in a diversified pdidfof stable value contracts issued by insurarmapanies, banks and other financial institutidiee Stabl
Value Fund utilizes high-quality fixed income seties wrapped by an insurance company, bank or ditremcial institution.

Large Company Index Fund

The Fund invests in all 500 stocks in the S&P 5@dek in proportion to their weighting in the S&P0hdex. The Fund may also hold5% of its value i
futures contracts (an agreement to buy or selkaifip security by a specific date at an agreedhuprice).

Bond Market Index Fund

The Fund invests primarily in government, corparaimrtgage-backed and asset-backed securities Flihd invests in a welliversified portfolio that i
representative of the broad domestic bond market.

Mid-sized Company Index Fund

The Fund invests in all 400 stocks in the S&P Mid@80 Index (MidCap Index) in proportion to theieighting in the MidCap Index. The Fund may alsad
2-5% of its value in futures contracts.

Small Company Index Fund

The Fund attempts to invest in all 2,000 stockth& Russell 2000 Index (Russell Index) in propaortio their weighting in the Russell Index. The Funay
also hold 2-5% of its value in futures contracts.




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Tiam$§teriod from
October 1, 2007 through December 31, 2007
(Tabular amounts in thousands)

International Index Fund

The Fund typically invests in all the stocks in thorgan Stanley Capital International Europe, Aaistsia, and Far East Index (International Inde:
proportion to their weighting in the Internatioatiex.

All investments, with the exception of the YUM! Stdeknd, are classified as common/commingled trusts.
(d) Participants Accounts

Each participant’s account is credited with thetipgrant’s contribution and allocations of (a) tBempanys contribution and (b) Plan earnings, and che
with an allocation of administrative expenses. Adltians of Plan earnings and administrative expeasedased on participant earnings or account befam
defined. The benefit to which a participant isitied is the benefit that can be provided from plaeticipant’s vested account.

(e) Participant Loans

The Plan has a loan program for participants. Ttaimum amount a participant may borrow, when agafie with all other outstanding loans of
participant, is the lesser of: a) 50% of the pgtint's vested interest under the Plan; b) $50,000 retlhgethe excess of the highest outstanding loaarioz
during the preceding ongear period ending on the day prior to the datddha was made, over the outstanding balance ofloa the date the loan was m:
c) 100% of the value of the participant’s investiiencertain funds; or d) the maximum loan amotmt tcan be amortized by the participantet pay. Loar
are generally outstanding for up to four years. ifiberest rate for loans is based on the primeasatef the last day of the month before the loauest plus 1%
A participant may have up to two loans outstandimgnfthe Plan at any time. A oniere loan origination fee of $50 per loan is charge those participar
who obtain a loan. Interest on loans is allocategach of the funds based upon the particiganvestment election percentages. For each marthro therec
the loan remains outstanding, the borrowing paréiot may be assessed a monthly administrationrAfi@eloans outstanding shall become immediately al
payable in full if the participant's employmentéminated. Principal and interest is paid ratabtpugh monthly payroll deductions.

As required by Section 526 of the Soldiers’ and @silCivil Relief Act of 1940, as amended, no interestiershall be more than 6% for the loan of
participant during the period that the participenserving in the United States military. This lirmcludes traditional interest and any other ssrgharge «
other fee with respect to the loan.

The loans are secured by the balance in the pgaatits account. Outstanding loans bear interest at tagggange from 4.00% to 9.25% with maturity d
ranging from 2009 to 2013, as of December 31, 2008.

(f) Vesting

Participants are fully vested in the entire valééheir accounts upon contribution, including then@pany matching contribution.




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Tiam$§teriod from
October 1, 2007 through December 31, 2007
(Tabular amounts in thousands)

(9) Payment of Benefits

Distributions under the Plan are made upon a ppéitis death, disability, retirement, hardship or tertion of employment. Benefit payments are madéé
form of a lump sum cash amount or in kind distribot An in kind distribution is limited to the Paipant’s interest in the ComparsyCommon Stock ai
certain securities held in the Self-directed Brakgr funds.

(h) Termination

Although it has not expressed any intent to do Ise,Gompany has the right under the Plan to termitreg Plan, subject to the provisions of ERISA #re
Internal Revenue Code (IRC).

(i) Recently Adopted Accounting Standards

In July 2006, the Financial Accounting Standardsafflo(FASB) issued FASB Interpretation No. 48, “Accoog for Uncertainty in Income Taxesar
interpretation of FASB Statement 109 (FIN 48). H8Iclarifies the accounting for uncertainty inante taxes recognized in an enterpsd@iancial statemer
and prescribes a threshold of more-likely-timem-for recognition of tax benefits of uncertaix f#ositions taken or expected to be taken in a¢txrn. FIN 4
also provides related guidance on measurement;atgnéion, classification, interest and penaltasd disclosure. The Company adopted the provisidirdN
48 on October 1, 2007. The adoption of FIN 48 ditlrave an impact on the financial statements.

Effective January 1, 2008, the FASB issued Stateroérffinancial Accounting Standards No. 157 (SFAS)15Fair Value Measurements'SFAS 15
establishes a single authoritative definition af fealue, sets out a framework for measuring failugaand requires additional disclosures about falue

measurement. Disclosures for fair value measuresradrlan investments are summarized in Note 4e ddoption of SFAS 157 did not have a material irt
on the Plan’s financial statements.

(2) Summary of Accounting Policies
(a) Basisof Accounting
The financial statements of the Plan are prepanelénthe accrual method of accounting.
(b) Useof Estimates
The preparation of financial statements in confeynwith U.S. generally accepted accounting prin@plequires management to make estimates

assumptions that affect the reported amounts @tassd liabilities and changes therein, and dsseko of contingent assets and liabilities. Actualts coul
differ from those estimates.




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Tiam$§teriod from
October 1, 2007 through December 31, 2007
(Tabular amounts in thousands)

(c) Investment Valuation and | ncome Recognition
Investment Valuation

Cash and cash equivalents are recorded at costhveliproximates fair value. Investments are replodt fair value. Fair value is the price that wioht
received to sell an asset or paid to transferlalitiain an orderly transaction between markettiggvants at the measurement date. See Note digoussion ¢
fair value measurements.

The Stable Value Fund invests in a variety of itment contracts such as traditional guaranteedsinvent contracts issued by insurance companie®idua
financial institutions and other investment produeith similar characteristics. As described indficial Accounting Standards Board Staff PositicBPFAAC
INV-1 and SOP 94-4-1, “Reporting of Fully BenelResponsive Investment Contracts Held by Certaindtmeent Companies Subject to the AICPA Investi
Company Guide and Defined Contribution Health andfév¥eland Pension Plansthé FSP), investment contracts held by a definedritution plan ar
required to be reported at fair value. Howeventiact value is the relevant measurement attrifart¢hat portion of the net assets available fondjis of ¢
defined contribution plan attributable to fully kdit-responsive investment contracts because contrdw v& the amount participants would receive ify
were to initiate permitted transactions under the$eof the plan. The average yield earned at Deeeih 2008 and 2007 representing the annualizexinea
of all investments in the Stable Value Fund divitigdhe periodend fair value of all investments in the StablelaFund was 6.44% and 5.84%, respecti
The crediting rate is the periodic interest rateraed to plan participants and is either set ab#inning of the contract and held constant, setr@eriodicall
to reflect the performance of the underlying se@si The average yield earned at December 318 266 2007 representing the annualized earningstedetc
participants in the Stable Value Fund (the creditiatg) as of the last day of the period, dividedthy periodend fair value of all investments in the St
Value Fund was 3.27% and 4.44%, respectively. Asiired by the FSP, the statement of net assetsai@ifor benefits presents the fair value of
investment contracts with an adjustment to contralite. The statement of changes in net assetmbleafor benefits is prepared on a contract valass.

Income Recognition

Dividend income is recorded on the dixidend date. Income from investments is recorde@arned on an accrual basis. Purchases and§alesurities ai
recorded on a trade-date basis. Realized gainfoasds on the sales of securities are reporteteaverage cost method.

(d) Participant Loan Valuation

Participant loans are recorded at amortized costhwiepresents unpaid principal plus accrued ister&he recorded value of participant loans domaterially
differ from fair value at December 31, 2008 or Sepier 30, 2007.




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Tiam$§teriod from
October 1, 2007 through December 31, 2007
(Tabular amounts in thousands)

(e) Payment of Benefits

In accordance with guidance issued by the Americestitute of Certified Public Accountants, the Platounts for participant distributions when paidr
purposes of reporting on Form 5500, “Annual Retuep®t of Employee Benefit Plandistributions are recorded in the period such arteare authorized
be paid to participants. Such treatment resultedifferences between the PlanForm 5500 and the accompanying financial statésnfem the year end
December 31, 2008 and the Transition Period andwarenarized in Note 6.

(f) Administrative Costs

All usual and reasonable expenses of the Plan maalskin whole or in part by the Company. Any ex@Esnot paid by the Company will be paid by
Trustee with assets of the Trust. All expenses araebby the Company, except for monthly investnsemtice fees charged to the funds, loan applicdger
charged to participants who obtained a loan amséetion fees charged to participants within thédeected Brokerage Account.

(3) Investments

Individual investments that represent 5% or moréhefPlans net assets available for benefits at fair vakiefeDecember 31, 2008 and September 30, 2007 ag
follows:

December 31, 2008 September 30, 2007
YUM! Stock Fund $ 167,93: $ 189,56¢
Stable Value Fun 55,69( 38,771
Large Company Index Fur 45,73¢ 72,83¢
Bond Market Index Fun 34,64: 29,71¢
Mid-sized Company Index Fur 23,77: 39,69t
International Index Fun 20,24t 36,32¢
Small Company Index Fur 15,382 25,41

Appreciation (depreciation), including gains andskxson investments bought and sold, as well asdueidg the years, on investments was as follows:

Transition Period

from
October 1, 2007
Year Ended through
December 31, 2008 December 31, 2007
YUM! Stock Fund $ (36,280 $ 24,84
Investment in common/commingled tru (55,632 (3,885
$ (91,912 $ 20,95¢
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YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Tiam$§teriod from
October 1, 2007 through December 31, 2007
(Tabular amounts in thousands)

Fair Value of Financial Investments, Carried at Fair Value

SFAS 157, “Fair Value Measurements”, defines failue and establishes a framework for measuringvidire. The framework provides a fair value hierarchy -
prioritizes the inputs to valuation techniques usedneasure fair value. The hierarchy gives théndxg priority to unadjusted quoted prices in activarkets fo
identical assets or liabilities (level 1 measuretseand the lowest priority to unobservable inplesgl 3 measurements). The three levels of thevidine hierarch
under SFAS 157 are described below:

Level 1 — Inputs to the valuation methodology anetgd prices available in active markets for ideitinvestments as of the reporting date;

Level 2 —Inputs to the valuation methodology are other thaated prices in active markets, which are eithierctly or indirectly observable as of the repay
date, and fair value can be determined throughisieeof models or other valuation methodologies; and

Level 3 —Inputs to the valuation methodology are unobsep/afputs in situations where there is little or market activity for the asset or liability and
reporting entity makes estimates and assumptidaterketo the pricing of the asset or liability inding assumptions regarding risk.

A financial instrumeng level within the fair value hierarchy is basedtba lowest level of any input that is significanttte fair value measurement. Valua
techniques used need to maximize the use of olislerirputs and minimize the use of unobservablatsp

The following is a description of the valuation madblogies used for instruments measured at faineyahcluding the general classification of suchktimment
pursuant to the valuation hierarchy.

YUM! Sock Fund

YUM! Brands Inc. common stock is valued at the aigsprice reported on the New York Stock Exchange Caitppdisting and is classified within level 1 ofe
valuation hierarchy.

Common / Commingled Trusts

These investments are public investment vehiclésedausing the net asset value (NAV) provided byatministrator of the fund. The NAV is based onvh&ie o
the underlying assets owned by the fund, minudiatslities, and then divided by the number of ssaputstanding. The NAV is classified within leveb2the
valuation hierarchy because the NAMinit price is quoted on a private market thatasactive; however, the unit price is based oneulythg investments which &
traded on an active market.

Common / Preferred Stock

These investments are valued at the closing peperted on the active market on which the individsecurities are traded and classified within leVedf the
valuation hierarchy.

10




YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Ti@m$teriod from
October 1, 2007 through December 31, 2007

(Tabular amounts in thousands)
Mutual Funds
These investments are valued at the NAV of sharlkekldyethe fund at year end and classified withirele¥ of the valuation hierarchy.
Limited Partnership Units

Investments in these publicly traded investmentfuare valued at the closing price reported oratlive market on which the individual securities &raded ar
classified within level 1 of the valuation hieraych

Below are the Plan’s financial instruments measiatefdir value on a recurring basis by the FAS fbi7value hierarchy levels.

Level 1 Level 2 Level 3 Total Fair Value

YUM! stock fund $ 167,93: $ - $ - $ 167,93:

Common/commingled trus - 195,46t - 195,46t
Self-directed brokerage accou

Common stocl 2,24¢ - 2,24¢

Mutual funds - 2,252 2,252

Preferred stoc 4 - 4

Limited partnership unit 61 - 61

2,31 2,252 - 4,56t

Total $ 170,24! $ 197,71¢ $ - $ 367,96:

The Plan has concluded that for the funds recoudéty the net asset value, in which the net asdaeweported by the underlying fund approximaltesfair value ¢
the investment and these investments are redeemathiethe fund at net asset value. However, ip@ssible that these redemption rights may be otsttio
eliminated by the funds in the future in accordamith the underlying fund agreements. Due to thineaof the investments held by the funds, chamgesarke
conditions and the economic environment may sigaifily impact the net asset value of the funds andsequently, the fair value of the Plamterests in tt
funds. Although a secondary market exists foréhiesestments, it is not active and individual sactions are typically not observable. When trefisas do occt
in this limited secondary market, they may occudiatounts to the reported net asset value. thasefore reasonably possible that if the fund wereell thes
investments in the secondary market a buyer mayinea@ discount to the reported net asset valutla discount could be significant.

The methods described above may produce a faiewaiculation that may not be indicative of netlizadle value or reflective of future fair valueBurthermore

while the Plan believes &' valuation methods are appropriate and consistéht other market participants, the use of differemthodologies or assumptions
determine the fair value of certain financial instients could result in a different fair value meament at the reporting date.

11
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YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Tiam$§teriod from
October 1, 2007 through December 31, 2007
(Tabular amounts in thousands)

Tax Status
The Company obtained its latest determinationdettéed January 15, 2004, in which the IRS statatithe Plan and related trust are operating inrdemce with th
applicable requirements of the IRC. Although th@nFhas been amended since receiving the deteininigtter, the Plan administrator and the Pdai@x couns:
believe that the Plan is designed and is operatimgcordance with the applicable requirementfefiRC.
Reconciliation of Financial Statementsto Form 5500
The following represents a reconciliation betwesmamounts shown on the accompanying financiamstants and the amounts reported in the Plan’s B&010.
Net assets available for benefits
December 31, 2008 September 30, 2007
Net assets available for benefits per the finarst&tement: $ 392,09 $ 459,20¢
Less benefits payable at end of pe (210, (261,
Less adjustment from fair value to contract valeftilly benefit-responsive , i
investment contraci (5,408 (1,000
Net assets available for benefits per the 's Form 550( $ 386.47¢ $ 457,94
Participant benefits
Transition Period
from
October 1, 2007
Year Ended through
December 31, 2008 December 31, 2007
Benefit payments per the financial statem $ 46,74: $ 10,75¢
Less benefits payable at beginning of pe (226, (261,
Add benefits payable at end of peri 210 226
Benefit payments per the P’s Form 550( $ 46,72 $ 10,71¢

12
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YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
For the Year ended December 31, 2008 and the Tiam$§teriod from
October 1, 2007 through December 31, 2007
(Tabular amounts in thousands)

I nvestment (loss) income

Transition Period

from
October 1, 2007
Year Ended through
December 31, 2008 December 31, 2007

Total investment (loss) income per the financiateshents $ (89,788 22,007
Less adjustment from fair value to contract valuefdilly benefit-responsive investment

contracts (4417 9
Total investment (loss) income per the F's Form 550( $ (94,205 22,01¢

Related Party Transactions

Certain Plan investments are shares of common/cogied trusts managed by the Trustee. Transactiongving these investments qualify as partyifiteres
transactions. Fees paid by the Plan for the imvest management services amounted to approxim®4€l9,000 and $112,000 for the year ended Decenihex0B¢

and the Transition Period, respectively.

Risks and Uncertainties

The Plan invests in various investment securitiise Plans exposure to a concentration of credit risk isetefent upon funds selected by participants. Invess
securities are exposed to various risks and urinéga such as interest rate, market, and creslitsrias well as economic changes, political unnedtragulator
changes. Due to the level of risk associated wétliain investment securities, it is at least reabfnpossible that changes in the values of investrsecurities wi
occur in the near term and that such changes aoatdrially affect participantsiccount balances and the amounts reported in dhenstnt of net assets available

benefits.
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YUM! BRANDS 401(k) PLAN
EIN: 13-3951308
PN: 003
Schedule H, Line 4- Schedule of Assets (Held at End of Ye
December 31, 200

Identity of issue, Description
borrower, or similar party of interest Fair value

YUM! Stock Fund® 5,331,16! share $ 167,931,80
Common/commingled trust

Stable Value Fund 55,689,80 share 55,689,80

Large Company Index Furld 255,58t share 45,733,55

Bond Market Index Fund 1,780,78. share 34,643,31

Mid-Sized Company Index Furld 1,222,60° share 23,772,36

Small Company Index Furtd 915,40« share 15,381,54

International Index Funti 1,508,13 share 20,245,22

Total 195,465,80

Self-directed Brokerage Accouht Various 4,565,02!

Loans to participanth Interest rates rangir 15,438,59

from 4.00% to 9.259

Government STIF2 3,026,041 share 3,026,041

Cash and cash equivalefits 129,001

Total cash and cash equivale 3,155,04.

Total $ 386,556,27

! Party-in-interest as defined by ERISA.

2The Government STIF consists of cash equivalentsimvents and is classified as cash and cash
equivalents in the Statement of Net Assets Availdbt Benefits
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SIGNATURES

Pursuant to the requirements of the Securities &xgh Act of 1934, the trustees (or other personsaudnoinister the employee benefit plan) have dulysedithis annu
report to be signed on its behalf by the undersigrereunto duly authorized.

YUM! BRANDS 401(k) PLAN

By:/s/ Robin Lancaste
Robin Lancaster on behalf of YUM! Brands, Inc., Rlan Administrato

Date: June 29, 200



Exhibit 22

Consent of Independent Registered Public Accouriting

Plan Administrator and Participants of the YUM! Bdar01(k) Plan
YUM! Brands 401(k) Plan:

We consent to the incorporation by reference inRegistration Statements (Nos. 333-36893, 333-320488333-109300) on Form &ef YUM! Brands, Inc. of our repc
dated June 29, 2009, with respect to the StatenoéMst Assets Available for Benefits as of Decentkier2008 and September 30, 2007, the relatedréats of Chang:
in Net Assets Available for Benefits for the yeaded December 31, 2008 and the Transition Permud fDctober 31, 2007 through December 31, 2007 aipghl8mente
Schedule H, Line 4i — Schedule of Assets (Held at &nYear) as of December 31, 2008, which repopteaps in the December 31, 2008 Annual Report on Adri of
the YUM! Brands 401(k) Plan.

/sl KPMG LLP
Louisville, Kentucky
June 29, 2009



