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YUM! BRANDS, INC.
% Senior Notes due 2016

We will pay interest on the notes at the rate of% per year. Interest on the notes is payabl&prii 15 and October 15 of each year,
beginning on October 15, 2006. The notes will matur April 15, 2016. We may redeem all or any portof the notes at any time at the
redemption price described under the caption “Dpson of Notes—Optional Redemption.”

The notes will be our senior obligations and walhk equally with all of our other senior unsecuredebtedness.

Investing in the notes involves risks. See “Riskt&i@” beginning on page 1 of the accompanying pezsus.

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

Per Note Total
Initial public offering price % $
Underwriting discoun % $
Proceeds, before expenses, to YUM! Brands, % $

The initial public offering price set forth aboveas$ not include accrued interest, if any. Inteoesthe notes will accrue from April
2006 and must be paid by the purchaser if the raoeselivered after April , 2006.

The underwriters expect to deliver the notes thhoilng facilities of The Depository Trust Companwiagt payment in New York, New
York on April , 2006.

Goldman, Sachs & Co.
Citigroup JPMorgan

Prospectus Supplement Dated April , 2006.




YUM! BRANDS, INC.

Our principal executive offices are located at 1&&tdiner Lane, Louisville, Kentucky 40213, and talephone number is (502) 874-
8300. We maintain a website at http://www.yum.cone Thformation on our website is not part of thisgpectus supplement or the
accompanying prospectus. Unless the context rexjatteerwise, the terms “Company,” “YUM! Brands,”éW “us” and “our” refer to YUM!
Brands, Inc. together with its subsidiaries.

USE OF PROCEEDS

We estimate that the net proceeds of the offeriitigo& approximately $  million after deductiofiexpenses and underwriting
discount. We will use $200 million of the net preds from this offering to repay our 8.5% Senioré@éodue 2006 and the remainder for
general corporate purposes.

DESCRIPTION OF NOTES

We will issue the $ aggregate princgxaount of % Senior Notes due April 15, 2@%6 separate series of senior debt
securities under our Indenture, dated as of May98 (as amended, modified or supplemented frora tortime, the “Indenture”), between
YUM! Brands and J.P. Morgan Trust Company, Natiokedociation, as trustee.

The following description of certain provisionstbe& notes and of the Indenture is a summary asdbifect to, and qualified in its
entirety by reference to, the accompanying prospeand the Indenture. Not all the defined termsl urs¢his prospectus supplement are
defined here, and you should refer to the accompgmyrospectus or Indenture for the definitionswch terms. This description of the
particular terms of the notes supplements, anbddaktent inconsistent therewith, replaces, thergsin of the general terms and provisions
of the debt securities and the Indenture in themganying prospectus under the heading “Descrififddur Debt Securities,” to which we
refer you.

General
The notes will:
* be our senior unsecured obligations;
» rank equally with all of our other senior unsecuretebtedness outstanding from time to time;
* be initially limited to $ aggregatenmipal amount;
* mature on April 15, 2016; and
* bear interest at the rate per annum shown on ¢im¢ éover of this prospectus supplement.

The Indenture does not limit the aggregate prin@pzount of debt securities which we may issuegheder. We may, from time to
time, without notice to or the consent of the hoddef the notes:

» create and issue additional notes ranking equaliyratably with the notes in all respects (or iredpects except for the
payment of interest accruing prior to the issue aditsuch additional notes or except for the fimgment of interest following the
issue date of such additional notes), so that additional notes will be consolidated and formrayi series with the notes and
will otherwise have the same terms as the notes; or




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

The notes are obligations exclusively of YUM! Bran@ur operations are conducted almost entiretyuilin our subsidiaries.
Accordingly, our cash flow and our consequent gbith service our debt, including the notes, angethelent upon the earnings of our
subsidiaries and the distribution of those earntogss, whether by dividends, loans or otherwidee payment of dividends and the making
loans and advances to us and our right to receisets of any of our subsidiaries upon their ligtichaor reorganization, and the consequent
right of the holders of the notes to participat¢hiose assets, will be effectively subordinatethéoclaims of that subsidiary’s creditors,
including trade creditors, except to the extent ik are recognized as a creditor of such subgidiamhich case our claims would still be
subordinate to any security interests in the agdetach subsidiary and any indebtedness of sugbidiary senior to ours. As of December
2005, our subsidiaries had approximately $1.9dvilbf indebtedness outstanding, including accoantstaxes payable, accrued liabilities
other recorded liabilities and excluding deferraxits and all intercompany liabilities. The Indeatdoes not limit our or our subsidiaries’
ability to incur additional indebtedness. In adititi certain of our subsidiaries are guarantors uadeexisting credit facilities.

Interest on the notes will be:

e payable semiannually in arrears on April 15 anco®et 15 of each year, commencing on October 15,20¢he persons in
whose names the notes are registered at the didsmsioess on April 1 or October 1, as the case beayext preceding such
April 15 or October 15; and

» computed on the basis of a 360-day year consisfihgelve 30-day months.

The notes are not entitled to any mandatory redempt sinking fund payments.

Optional Redemption

The notes will be redeemable, at our option, in lela any time or in part from time to time, aealemption price equal to the greater
of:

» 100% of the principal amount of the notes todmeemed plus accrued and unpaid interest theretbe tate of redemption; and

» the sum of the remaining scheduled paymentsio€ipal of and interest on the notes to be redeefmetincluding 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 camgistitwelve 30-day months) at the Adjusted Trep&ate, as determined by
the Quotation Agent, plus basis pointssglocrued and unpaid interest on the principal atmube redeemed to the date of
redemption.

“Adjusted Treasury Rate” means, with respect to@aemption date, the rate per annum equal toeimé-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 United Sttegsury security selected by the Quotation Agerttaving an actual or
interpolated maturity comparable to the remainergitof the notes to be redeemed that would beetijiat the time of selection and in
accordance with customary financial practice, igipg new issues of corporate debt securities affgarable maturity
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to the remaining term of the notes. “Quotation A§@emeans one of the Reference Treasury Dealerswehappointed.

“Comparable Treasury Price” means, with respeeinpredemption date, (i) the average of the Refer@measury Dealer Quotations
for such redemption date, after excluding the higlaed lowest such Reference Treasury Dealer Qosabor (ii) if the Trustee is provided
fewer than four such Reference Treasury Dealer Qioois, the average of all such Quotations.

“Reference Treasury Dealer Quotations2ans, with respect to each Reference TreasuryebDaadl any redemption date, the averag
the bid and asked prices for the Comparable Trgdssue (expressed in each case as a percentéaggohcipal amount) quoted in writing
us and the Trustee by such Reference Treasury Datee00 p.m. on the third business day preceslirody redemption date.

“Reference Treasury Dealer” means each of Goldi@aahs & Co., Citigroup Global Markets Inc. and MBrgan Securities Inc., and
their respective successors and, at our optioritiaddl Primary Treasury Dealers; provided, howeteat if any of the foregoing ceases to be
a primary U.S. Government securities dealer in Nark City (a “Primary Treasury Dealer”), we will bstitute another Primary Treasury
Dealer.

Notice of any redemption will be mailed at leastd2y's but not more than 60 days before the redemptte to each holder of the nc
to be redeemed. Unless we default in payment ofgtéemption price, on and after the redemption,daterest will cease to accrue on the
notes or portions thereof called for redemption.

Global Securities

The notes will be represented by one or more glséalrities that will be deposited with, or on Hébf DTC, the depositary for the
notes, and registered in the name of Cede & Ce.ntiminee of DTC. So long as the notes are repieséy a global security or securities,
the interest payable on the notes will be paidedeéC& Co., the nominee of DTC, or its registeresigass, as the registered owner of the nc
by wire transfer in immediately available fundseath interest payment date. If the notes are rgelorepresented by a global security or
securities, payment of interest on the notes magumoption, be made by check mailed to the adgdoéshe person entitled thereto. A
description of the DTC'’s procedures is set fortithia accompanying prospectus under the headingctipgion of Our Debt Securities-Book-
Entry Securities”.




UNDERWRITING

We and the underwriters have entered into an unitergvagreement with respect to the notes. Suligecertain conditions, the
underwriters have agreed to purchase the prinaipalunt of notes indicated in the following table.

Principal Amount
Underwriter of Notes
Goldman, Sachs & Co. $
Citigroup Global Markets Inc
J.P. Morgan Securities In
Total $

The underwriters are committed to take and payfiasf the notes being offered, if any are taken.

Notes sold by the underwriters to the public wiltially be offered at the initial public offeringrice set forth on the cover of this
prospectus supplement. Any notes sold by the unitera/to securities dealers may be sold at a distcisom the initial public offering price
ofupto % of the principal amount of the rsotAny such securities dealers may resell any mmieshased from the underwriters to certain
other brokers or dealers at a discount from thtelrpublic offering price of upto % of theipcipal amount of notes. If all the notes are
sold at the initial offering price, the underwrigenay change the offering price and the othemgptierms.

The notes are a new issue of securities with rebéished trading market. We have been advised doyiderwriters that the
underwriters intend to make a market in the notésake not obligated to do so and may discontinagket making at any time without noti
No assurance can be given as to the liquidity eftthding market for the note

In connection with the offering, the underwriteraynpurchase and sell notes in the open market.eTin@ssactions may include short
sales, stabilizing transactions and purchasesverqmsitions created by short sales. Short salesiie the sale by the underwriters of a
greater number of notes than the underwritersareired to purchase in the offering. Stabilizirangactions consist of certain bids or
purchases made for the purpose of preventing ardieig a decline in the market price of the notbdenthe offering is in progress.

The underwriters also may impose a penalty bids Dlecurs when a particular underwriter repays éautiderwriters a portion of the
underwriting discount received by it because theotinderwriters have repurchased notes sold byr dhe account of such underwriter in
stabilizing or short covering transactions.

These activities by the underwriters may stabiliraintain or otherwise affect the market pricehaf hotes. As a result, the price of the
notes may be higher than the price that otherwigltexist in the open market. If these activi®@e commenced, they may be discontinued
by the underwriters at any time. These transactioag be effected in the over-the-counter markettberwise.

We estimate that our share of the total expens#seadffering, excluding underwriting discounts ammanmissions, will be
approximately $500,000.

We have agreed to indemnify the underwriters agammgain liabilities, including liabilities undéne Securities Act of 1933.
The notes are offered for sale in the United Statebelsewhere where such offer and sale is peanitt
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In relation to each Member State of the EuropeamBmic Area which has implemented the Prospectuscive (each, a “Relevant
Member State”), each underwriter has representddgreed that with effect from and including théedan which the Prospectus Directive is
implemented in that Relevant Member State (the éRaht Implementation Date”) it has not made andivat make an offer of the notes to
the public in that Relevant Member State priott® publication of a prospectus in relation to tbees which has been approved by the
competent authority in that Relevant Member Statevbere appropriate, approved in another ReleMamhber State and notified to the
competent authority in that Relevant Member Stateén accordance with the Prospectus Directiveegx that it may, with effect from and
including the Relevant Implementation Date, makeféer of the notes to the public in that Relevisi@mber State at any time:

* to legal entities which are authorized or reguldtedperate in the financial markets or, if noeshorized or regulated, whose
corporate purpose is solely to invest in secutities

» to any legal entity which meets two or more of fibléowing criteria: (1) an average of at least 280ployees during the last financ
year; (2) a total balance sheet of more than €043000; and (3) an annual net turnover of more€HzQ,000,000, in each case as
determined in accordance with the Prospectus Dieeaind as shown in its last annual or consolidatabunts; or

 in any other circumstances which do not requireptligication of a prospectus pursuant to Articlef 3he Prospectus Directive.

For the purposes of this provision, the expresaitioffer of the notes to the public” in relatiamany notes in any Relevant Member State
means the communication in any form and by any sgaresenting sufficient information on the terrhghe offer and the notes to be offel
so as to enable an investor to decide to purchasebscribe to the notes, as the same may be vartbdt Relevant Member State by any
measure implementing the Prospectus DirectiveahMember State and the expression “Prospectustivie2 means Directive 2003/71/EC
and includes any relevant implementing measurkerapplicable Relevant Member State.

Each underwriter has represented and agreed that:

» itand each of its affiliates has not offeredsold, and will not offer or sell, any of the notegpersons in the United Kingdom in
circumstances which have resulted in or will reguthe notes being or becoming the subject offéer of transferable securities to
the public as defined in Section 102B of the Finalr8ervices and Markets Act 2000 (as amended)“EBMA");

» itand each of its affiliates has complied, anlll tomply, with all applicable provisions of theSMA with respect to anything done
by it in relation to the notes in, from or otheravisivolving the United Kingdom; and

» it and each of its affiliates has only commuredator caused to be communicated, and will onlyroomicate, or cause to be
communicated, any invitation or inducement to emgagnvestment activity (within the meaning of Sea 21 of the FSMA)
received by it in connection with the issue or sdlany notes in circumstances in which Sectioriptf the FSMA does not apply to
us.

The notes have not been and will not be registenglér the Securities and Exchange Law of JaparSglearities and Exchange Law)
and each underwriter has agreed that it will négradr sell any notes, directly or indirectly, iap&n or to, or for the benefit of, any resident of
Japan (which term as used herein means any perswoient in Japan, including any corporation or o&mtity organized under the laws of
Japan), or to others for re-offering or resalegdiy or indirectly, in Japan or to a resident gbdn, except pursuant to an exemption from the
registration requirements of, and




otherwise in compliance with, the Securities andtaxage Law and any other applicable laws, reguiatémd ministerial guidelines of Japan.

The notes may not be offered or sold by means ptlasument other than to persons whose ordinariness is to buy or sell shares or
debentures, whether as principal or agent, orrtugistances which do not constitute an offer toptlidic within the meaning of the
Companies Ordinance (Cap. 32) of Hong Kong, anddwertisement, invitation or document relatingtte hotes may be issued, whether in
Hong Kong or elsewhere, which is directed at, erdbntents of which are likely to be accessed anl ke, the public in Hong Kong (except if
permitted to do so under the securities laws ofddiéang) other than with respect to notes whicharare intended to be disposed of only to
persons outside Hong Kong or only to “professiane¢stors” within the meaning of the Securities &utlures Ordinance (Cap. 571) of Hong
Kong and any rules made thereunder.

This prospectus supplement has not been regisésradgrospectus with the Monetary Authority of Simgre. Accordingly, this
prospectus supplement and any other document @ari@ah connection with the offer or sale, or it@tion for subscription or purchase, of
notes may not be circulated or distributed, nor th@ynotes be offered or sold, or be made the subfean invitation for subscription or
purchase, whether directly or indirectly, to pessonSingapore other than (i) to an institutiomsleistor under Section 274 of the Securities
and Futures Act, Chapter 289 of Singapore (the “JHA) to a relevant person, or any person pursuaeiction 275(1A), and in accordar
with the conditions, specified in Section 275 af BFA or (iii) otherwise pursuant to, and in acemrce with the conditions of, any other
applicable provision of the SFA.

Where the notes are subscribed or purchased uedtos 275 by a relevant person which is: (a) @o@tion (which is not an
accredited investor) the sole business of whidh old investments and the entire share capitalii¢h is owned by one or more individui
each of whom is an accredited investor; or (buattfwhere the trustee is not an accredited invegtoose sole purpose is to hold investmi
and each beneficiary is an accredited investoreshaebentures and units of shares and debeiofuttesst corporation or the beneficiaries’
rights and interest in that trust shall not be $farable for 6 months after that corporation ot thast has acquired the notes under Section 27¢
except: (1) to an institutional investor under 8tP74 of the SFA or to a relevant person, or jgengon pursuant to Section 275(1A), and in
accordance with the conditions, specified in Secfid5 of the SFA; (2) where no consideration iegifor the transfer; or (3) by operation of
law.

Certain of the underwriters and their respectiidiaes have, from time to time, performed, andynmathe future perform, various
financial advisory and investment banking servioeais, for which they received or will receive tusary fees and expenses.

LEGAL MATTERS

Certain legal matters with respect to the notesdeffered hereby will be passed upon for YUM! Bitaby R. Scott Toop, Esq., Vice
President and Associate General Counsel of YUMhBsaand by Mayer, Brown, Rowe & Maw LLP, Chicaliiinois, and for the
underwriters by Sidley Austin LLP, Chicago, lllisoiMr. Toop beneficially owns, and has rights tquare under employee stock options, an
aggregate of less than 1% of the outstanding constamk of YUM! Brands. Mayer, Brown, Rowe & Maw LLias represented the
underwriters from time to time on various unrelatsghl matters. Sidley Austin LLP has representedMY Brands from time to time on
various unrelated legal matters.




PROSPECTUS

YUM! BRANDS, INC.
Debt Securities

We may offer and sell from time to time our deltwséies in one or more offerings. This prospegitsvides you with a general
description of the debt securities we may offer.

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

The securities may be offered and sold to or thnowge or more underwriters, dealers or agentsrectlly to purchasers. The
supplements to this prospectus will provide thecHjeterms of the plan of distribution.

Investing in the securities involves risks. SeestRractors” beginning on page 1.

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 isa criminal offense.

The date of this prospectus is April 7, 2006.
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ABOUT THISPROSPECTUS

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

Unless the context otherwise requires, referentcéss prospectus to “we,” “us” and “our” referY&M! Brands, Inc. and its

subsidiaries, collectively.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporatedeigrence in this prospectus may contain forwankihg statements within the
meaning of the U.S. federal securities laws. THiesgard-looking statements are intended to be cavéry the safe harbor provisions for
forward-looking statements in the federal secwsitéavs. The statements include those identifiedunh words as “may,” “will,” “expect,”
“project,” “anticipate,” “believe,” “plan” and othresimilar terminology. These “forward-looking statents” reflect our current expectations
regarding future events and operating and finam@dlormance and are based upon data availabte ditte of the statements. Actual results
involve risks and uncertainties, including bothgbapecific to us and those specific to the inglusind could differ materially from
expectations. Important factors that could causgahcesults to be materially different from exgaiins include those discussed under the
heading “Risk Factors” in our Annual Report on FdfnK that is incorporated by reference in thisgpectus. We do not undertake any
obligation to update or revise publicly any forwdodking statements, whether as a result of nearinétion, future events or otherwise.

RISK FACTORS

We face a variety of risks that are inherent inlouginess and our industry, including operatiolegjal, regulatory and product risks. The
following are some of the more significant facttrat could affect our business and our resultgefations:

» health concerns arising from outbreaks of Aviandnd food safety and fodabrne illness concerns may have an adverse effiecti
business;

« our foreign operations, which are significanfjsat us to risks that could negatively affect business such as fluctuations in foreign
currency exchange rates and changes in economifitioos, tax systems, consumer preferences, sooialitions and political
conditions inherent in foreign operations;

« changes in commodity and other operating cosssipply chain and business disruptions could aéleedffect our results of
operations;

* our operating results are closely tied to thecess of our franchisees, and any significant iitgtof our franchisees to operate
successfully could adversely affect our operategyplts;

» we could be party to litigation that could adwdysaffect us by increasing our expenses or subgcis to material money damages
and other remedies;

« changes in governmental regulations may adveedfédgt our business operations;




e we may not attain our target development goalshvare dependent upon our ability and the abdftgur franchisees to upgrade
existing restaurants and open new restaurantsoamgetrate these restaurants on a profitable besis;

« the restaurant industry in which we operate ghlyi competitive.

These risks are described in more detail undek’Ractors” in Item 1A of our Annual Report on Foii®-K for the year ended
December 31, 2005. We encourage you to read tiestactors in their entirety. See “Available Infeation” for direction on how to obtain
this information. Other factors may also exist tivatcannot anticipate or that we do not considéetsignificant based on information that is
currently available.

You should carefully consider these factors andother information contained or incorporated byerefce in this prospectus or in any
prospectus supplement hereto, including any otheughents that we subsequently file with the SE@reemaking a decision to invest in ¢
debt securities.

AVAILABLE INFORMATION

This prospectus is part of a registration staterttaattwe filed with the SEC. The registration staat, including the attached exhibits,
contains additional relevant information aboutTse 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 reports, gretatements and other information with the SEQu ¥an read and copy any of this
information in the SEC’s Public Reference Room, EGBtreet, N.E., Room 1580, Washington, D.C. 2054 may also obtain copies of
this information by mail from the Public Referer®®ection of the SEC, 100 F Street, N.E., Room 188&&shington, D.C. 20549, at prescrit
rates. You may obtain information on the operatibthe SEC’s Public Reference Room in Washingtag. by calling the SEC at 1-800-
SEC-0330.

The SEC also maintains an Internet web site thatiatas reports, proxy statements and other infaonatbout issuers that file
electronically with the SEC. The address of thi i http://www.sec.gov. The SEC file number focdments filed by us under the Securi
Exchange Act of 1934, referred to as the Exchangei$001-13163.

Our common stock, no par value is listed on the Nerk Stock Exchange and its trading symbol is “YUMou can inspect reports,
proxy statements and other information concernmagtuhe offices of the New York Stock Exchang2@Broad Street, New York, New
York 10005. For further information on obtainingodes of our public filings at the NYSE, you shoghll (212) 656-5060.

INCORPORATION BY REFERENCE

The rules of the SEC allow us to incorporate bgrerfice information into this prospectus. The infation incorporated by reference is
considered to be a part of this prospectus, amrirdtion that we file later with the SEC will autatically update and supersede this
information. This prospectus incorporates by refeesthe documents listed below:

« Annual Report on Form 10-K for fiscal year endec¢®uaber 31, 2005, as amended by Form 10-K/A filedpril 3, 2006; and
e Current Reports on Form 8-K filed on January 3@&0-ebruary 6, 2006 and March 16, 2006.

All documents filed by us pursuant to Section 13{&)c), 14 or 15(d) of the Exchange Act afterdiage of this prospectus and until the
offering of the debt securities is completed shaldeemed to be incorporated by reference and &oplagt of this prospectus from the
respective dates of filing of those




documents. Upon request, we will provide withoudrgfe to each person to whom a copy of this prospd@s been delivered a copy of any
and all of these filings. You may request a coptheke filings by writing or telephoning us at puincipal executive offices: YUM!
Brands, Inc., 1441 Gardiner Lane, Louisville, Keky 40213, Telephone Number (502) 874-8300, Attemtilnvestor Relations.

RATIO OF EARNINGSTO FIXED CHARGES
Set forth below are our consolidated ratios of m@sto fixed charges for the fiscal years ende@b2@004, 2003, 2002 and 2001.

2005 2004 2003 2002 2001
Ratio of earnings to fixed charges(a) 411 431 367 392 3.74

(@) Includes the impact of Wrench litigation income$@f million in 2005 and $14 million in 2004 and erpe of $42 million in 2003 and
AmeriServe and other credits of $2 million in 208%6 million in 2004, $26 million in 2003, $27 ndh in 2002 and $3 million in 200

USE OF PROCEEDS

Unless the applicable prospectus supplement sitieswise, we intend to use the net proceeds frensale of the offered securities for
working capital and other general corporate purpostiich may include the repayment of our indebésdroutstanding from time to time.

DESCRIPTION OF OUR DEBT SECURITIES

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

The debt securities may be issued, from time te tim one or more series under an Indenture, ddegdl, 1998, between us and J.P.
Morgan Trust Company, National Association, asteéeisThe following summaries of certain provisiofishe debt securities and the
Indenture do not purport to be complete and argesuto, and are qualified in their entirety by segs reference to, all the provisions of the
Indenture, including the definitions therein oftedém terms.

General

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

The Indenture does not limit the aggregate prin@pzount of debt securities that may be issued wna@ed 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,” the miwle does not include covenants restricting ouitgko enter into a highly leveraged
transaction, including a reorganization, restruntyrmerger or similar transaction involving usttheay adversely affect the holders of the
debt securities, if such transaction is a permilesibnsolidation, merger or similar transactionaditition, unless otherwise specified in an
applicable prospectus supplement, the Indenture doeafford the holders of the debt securitiesridpeat to require




us to repurchase or redeem the debt securitiémiavent of a highly leveraged transaction. Seerfigls and Sale of Assets.”

The applicable prospectus supplement or prospsciuslements will describe, among other thingsfdlewing terms of the debt
securities offered thereby:

the title of the offered debt securities;

any limit on the aggregate principal amount ofdlffered debt securities;

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

the date or dates on which the principal of themfdl 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 presdotdchnsfer and, if applicable,
conversion or exchange and notices and demandsufmon us in respect of the securities of the seriay be served,;

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

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

the obligation, if any, of us to redeem or purchdelet securities of the series pursuant to anyirginkind or analogous provisions or
at the option of a holder thereof, the conditiohany, giving rise to such right or obligation,cathe period or periods within which,
and the price or prices at which and the termscamdlitions upon which debt securities of the sesidisbe redeemed or purchased, in
whole or part, and any provisions for the remarigtf such debt securities;

whether such offered debt securities are convertiblexchangeable into other securities and, ifteoterms and conditions upon
which such conversion or exchange will be effe@betliding the initial conversion or exchange priceaate and any adjustments
thereto, the conversion or exchange period and athreversion or exchange provisions;

any terms applicable to such offered debt secaritigued at an issue price below their stated ipghamount, including the issue
price thereof and the rate or rates at which suifinal issue discount will accrue;

if other than the principal amount thereof, thetipor of the principal amount of the offered debtig#ties which will be payable upon
declaration of acceleration of the maturity thengafsuant to an event of default;

any deletions from, modifications of or additionsthie events of default or covenants applicablestwith respect to such offered d
securities and whether or not such events of defawovenants are consistent with the events fafulteor covenants set forth in this
prospectus;

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

the denominations in which any registered securitighe series will be issuable, if other thanafemations 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 exclusisiedf the terms that may be applicable to any effetebt securities and will not limit in
any respect our ability to issue debt securitigh warms different from or in addition to those chdsed above or elsewhere in this prospectus
provided that such terms are not inconsistent thighindenture and this prospectus.

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

Form, Exchange, Registration and Transfer

Unless otherwise indicated in an applicable proggesupplement, debt securities will be issuediily fegistered form and will be
represented by a global debt security, as deschibknlv under “Book-Entry Securities.” Unless othisvindicated in an applicable
prospectus supplement, registered debt securitlebenissuable in denominations of $1,000 andgraémultiples thereof.

Debt securities may be presented for registratfdraasfer, at our office or agency designatedegsstrar 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 hecégd on the books of the registrar or any ottarsfer agent appointed by us upon such
registrar or transfer agent, as the case may ligg batisfied with the documents of title and idignof the person making the request. We
intend to initially appoint the Trustee as registtad the name of any different or additional reegisdesignated by us with respect to the
offered debt securities will be included in thegpectus supplement relating thereto.

In the event of any partial redemption of debt sities of any series, we will not be required fpigsue, register the transfer of or
exchange debt securities of that series duringiaghbeginning at the opening of business 15 d&jsrb any selection of debt securities of
that series to be redeemed and ending at the ofdsgsiness on the day of mailing of the relevantiae of redemption or (ii) register the
transfer of or exchange any registered securitpootion thereof, called for redemption, exceptuheedeemed portion of any registered
security being redeemed in part.




Payment and Paying Agents

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

Unless otherwise indicated in an applicable prosgesupplement, the Trustee will be designateduasae paying agent for payments
with respect to the debt securities.

All monies paid by us to a paying agent for thempamt of principal of, or premium, if any, or intetgif any, on any debt security which
remains unclaimed at the end of two years afteln guinicipal, premium or interest becomes due anygipe will be repaid to us, and the
holder of such debt security or any coupon wilktadter look only to us for payment thereof.

Book-Entry Securities

The debt securities of a series will be represebjedne or more global securities. Unless othenividecated in the prospectus
supplement, the global security representing tlix skecurities of a series will be deposited withowo behalf of, The Depository Trust
Company, New York, New York, or other successorodépry we appoint and registered in the name efipositary or its nominee. Unless
and until it is exchanged in whole or in part fodividual certificates evidencing debt securiteeglobal security may not be transferred
except as a whole by the depositary to its nomandsy 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 inmiéfie form unless otherwise provided in
prospectus supplement.

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

DTC is a limited-purpose trust company organizedaurthe New York Banking Law, a “banking organiaati within the meaning of tt
New York Banking Law, a member of the Federal Res&ystem, “clearing corporation” within the meaning of thew& ork Uniform
Commercial Code, and a “clearing agency” registgngduant to the provisions of Section 17A of tixeliange Act. DTC holds securities
that its participants deposit with DTC. DTC alsoilitates the settlement among participants of gdes transactions, such as transfers and
pledges, in deposited securities through electroamputerized book-entry changes in participargebants, thereby eliminating the need for
physical movement of securities certificates. Diggarticipants include securities brokers and dsaleanks, trust companies, clearing
corporations and certain other organizations. DI &€ wholly-owned subsidiary of The Depository Ti&sElearing Corporation (“DTTC”).
DTTC, in turn is owned by a number of direct papémts of DTC and members of the National Securiitearing Corporation, Fixed Incol
Clearing Corporation and Emerging Markets Cleafdugporation (which are also subsidiaries of DTT&)well as by the New York Stock
Exchange, Inc., the American Stock Exchange LLCtaed\ational Association of Securities Dealers, Kaccess to the DTC system is also
available to indirect participants such as seasitirokers and dealers, banks and trust compdngieslear transactions through or maintain a
custodial relationship with a direct participarither directly or indirectly. The rules applicable




to DTC and its participants are on file with theCSBore information about DTC can be found at wwacccom.

Purchases of debt securities under the DTC systest Io@ made by or through direct participants, Whidl receive a credit for the debt
securities on DTC's records. The ownership inteoéstach actual purchaser of each debt securityp@itecorded on the direct and indirect
participants’ records. These beneficial owners madlf receive written confirmation from DTC of th@urchase, but beneficial owners are
expected to receive a written confirmation provigdetails of the transaction, as well as periotitesnents of their holdings, from the direct
or indirect participants through which the beneficdwner entered into the transaction. Transfeagfership interests in the debt securities
are to be accomplished by entries made on the bafgkarticipants acting on behalf of beneficial @mn Beneficial owners will not receive
certificates representing their ownership interestdebt securities, except in the event that disbeobook-entry system for the debt securities
is discontinued.

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

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

Redemption notices will be sent to DTC. If lesstla#l of the debt securities of a series are beédgemed, DTC's practice is to
determine by lot the amount of the interest of ediokct participant in such series to be redeemed.

In any case where a vote may be required with rtgpehe debt securities of any series, neithe€EDdr Cede & Co will consent or vt
with respect to such debt securities unless awtédidy a direct participant in accordance with D @rocedures. Under its usual procedures,
DTC mails an omnibus proxy to us as soon as pasaitér the record date. The omnibus proxy assigrie & Co.’s consenting or voting
rights to those direct participants to whose actothre debt securities of the series are credieithe record date (identified in a listing
attached to the omnibus proxy).

Principal of, and premium, if any, and interesguify, on the debt securities will be paid to Cedé&, as nominee of DTC. DTC'’s
practice is to credit direct participants’ accounizon DTC'’s receipt of funds and correspondingitl@iformation from us or the Trustee, on
the applicable payable date in accordance with tiespective holdings shown on DTC’s records. Paymby participants to beneficial
owners will be governed by standing instructiond eanstomary practices, as is the case with seesifiield for the accounts of customers in
bearer form or registered in “street name,” and bélthe responsibility of that participant and 0bDTC, the Trustee or us, subject to any
statutory or regulatory requirements as may bdfecefrom time to time. Payment of principal, prieggm and interest to Cede & Co. is the
responsibility of us or the Trustee. Disbursemédmayments from Cede & Co. to direct participast®irC’s responsibility. Disbursement of
payments to beneficial owners is the responsihilftgdirect and indirect participants.

In any case where we have made a tender offehéoptirchase of any debt securities, a beneficialkkownust give notice through a
participant to a tender agent to elect to havdetst securities purchased or tendered. The beakdiwiner must deliver debt securities by
causing the direct participants




to transfer the participant’s interest in the dedturities, on DTC'’s records, to a tender ageng. rfEquirement for physical delivery of debt
securities in connection with an optional tendea onandatory purchase is satisfied when the owiperiglits in the debt securities are
transferred by direct participants on DTC's recadd followed by a book-entry credit of tenderetitdecurities to the tender agent’s
account.

DTC may discontinue providing its services as dépnsfor the debt securities at any time by giviegsonable notice to us or the
Trustee. Under these circumstances, if a succespasitary is not obtained, then debt securityifeetes must be delivered.

We may decide to discontinue use of the systenookientry transfers through DTC (or a successoosiéary). In that event, debt
security certificates will be printed and delivered

We obtained the information in this section conaegDTC and DTC's book-entry system from sourcex the believe to be reliable,
but we take no responsibility for the accuracyhig information.
Certain Covenants

Limitation on Liens

Under the Indenture, we have agreed to not craaseime or suffer to exist any lien on any “restdgbroperty,” to secure army our deb
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) Isuebt for so long as such debt is so secured.

This covenant does not apply to any of the follaytiypes of liens:

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

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

 liens existing on restricted property when acqulvgdis or any of our subsidiaries (including thriougerger or consolidation);
« liens to secure debt incurred to finance the pwehmice, construction, alteration, repair or inverent of restricted property;
« liens securing debt of a subsidiary owing to uarmmther of our subsidiaries;

« liens securing industrial development, pollutiomtol, or similar revenue bonds or in favor of gowaental bodies to secure
progress, advance or other payments pursuant toayact or provision of law;

« liens (i) to secure the payment of all or any pdithe purchase price of any restricted propertshercost of construction, installation,
renovation, improvement or development on or ohs@stricted property or (ii) to secure any debuimed prior to, at the time of, or
within 360 days after the later of the acquisitithre completion of such construction, installatiemovation, improvement or
development or the commencement of full operatiosuch restricted property for the purpose of firiag all or any part of the
purchase price or cost thereof;

« liens otherwise prohibited by this covenant, semyudebt which, together with the aggregate outstangrincipal amount of all of ot
other debt and the debt of our subsidiaries ownéstyicted property which is secured by liens thatild otherwise be prohibited by
this covenant and the value of sale and leasebackactions described below effected in accordaiittethis exception, does not
exceed 10% of our consolidated net tangible asaptk;




* any extension, renewal or refunding of any lierismred to in the foregoing clauses; provided, hosvethat in the case of this
exception, the principal amount of debt securedetiewill not exceed the principal amount of deddtis any premium or fee payable
in connection with any such extension, renewallae@ment or refunding, so secured at the time df &xtension, renewal,
replacement or refunding.

Under the Indenture, “debt” means (a) all obligasioepresented by notes, bonds, debentures oasiemidences of indebtedness, (b) all
indebtedness for borrowed money or for the defepredhase price of property or services other thathe case of any such deferred
purchase price, on normal trade terms, and (liijegtal obligations as lessee under leases whiltthave been or should be, in accordance
with generally accepted accounting principles, réded as capital leases.

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

Under the Indenture, “consolidated net tangiblesgefers to the total amount of our assets @pgdicable valuation allowances) after
deducting (a) all current liabilities (excludingetamount of liabilities which are by their termdemxdable or renewable at the option of the
obligor to a date more than 12 months after the datof which the amount is being determined) ahal{ goodwill, tradenames, trademarks,
patents, unamortized debt discount and expensethrdlike intangible assets, all as set forth onmost recent consolidated balance sheet
and determined in accordance with generally acdegteounting principles.

Limitation on Sale and Leaseback Transactions

Under the Indenture, we have agreed not to, amdtpermit any subsidiary to, enter into any sale leaseback transaction unless:

» we or such subsidiary would be entitled under ttowigions described above under “Limitation on Is&to incur debt in a principal
amount equal to the value of such sale and leaketmtsaction, secured by liens on the faciliteebé leased, without equally and
ratably securing the debt securities having theefieaf this covenant, or

« we or such subsidiary, during the six months follaythe effective date of such sale and leaselradisaction, apply an amount eq
to the value of such sale and leaseback transatctithe acquisition of restricted property or te tietirement of debt securities or
funded debt.

A “sale and leaseback transaction” is any arrangemih any person pursuant to which we or anywfsubsidiaries leases any
restricted property that has been or is to be sptdansferred by us or the subsidiary to suchguersther than:

« leases for a term, including renewals at the optictne lessee, of not more than three years;
» leases between us and a subsidiary or betweerdgaEs; and

» leases of restricted property executed by the tifner within 12 months after the latest of, theuaisition, the completion of
construction or improvement, or the commencemegbaimercial operation, of such restricted property.




The value of a sale and leaseback transactionasraunt equal to the present value of the leasmeais (after deducting the amount of
rent to be received under noncancellable subleagtsyespect to the term of the lease remaininghendate as of which the amount is being
determined, without regard to any renewal or extensptions contained in the lease, discountetiateighted average interest rate on the
debt securities of all series which are outstandimghe effective date of such sale and leaselvankaction and which have the benefit of the
covenant limiting sale and leaseback transactions.

For purposes of determining such value, “lease paysi are the aggregate amount of the rent payabtbe lessee with respect to the
applicable period, after excluding amounts requicede paid on account of maintenance and repagsrance, taxes, water rates and similar
charges. If and to the extent the amount of anselggyment during any future period is not defipiteeterminable under the lease in
guestion, the amount of such lease payment wildtinated in such reasonable manner as our Boddedtors may in good faith
determine.

Mergers and Sales of Assets

Under the Indenture, we have agreed to not coratelidith or merge into any other person or contraynsfer or lease our properties
assets substantially as an entirety to anotheppetsiless, among other things, (i) the resultiogyiving or transferee person (if other than
us) is organized and existing under the laws olthied States, any state thereof or the Distfic@@umbia and such person expressly
assumes all of our obligations under the debt #&esiand the Indenture, and (ii) immediately afiating effect to such transaction, no event
which is, or after notice or passage of time ohhebuld be, an event of default will have occuraed be continuing under the Indenture.
Upon the assumption of our obligations by a petsomhom such properties or assets are conveyedmsferred, we will be discharged from
all obligations under the debt securities and titehture.

Events of Default

The Indenture provides that, if an event of defanller the Indenture has occurred and is continasndescribed below, with respect to
each series of the debt securities outstandingtineler individually, the Trustee or the holdersaff less than a majority in aggregate
principal amount of the outstanding debt securitiesuch series may declare the principal amouth@flebt securities of such series to be
immediately due and payable. Under certain circantsts, the holders of a majority in aggregate al@mount of the outstanding debt
securities of such series may rescind such a ddidar

Under the Indenture, an event of default is defiagdwith respect to each series of debt secudtiestanding thereunder individually,
any of the following:

« default in payment of the principal of any debtwég of such series;

« default in payment of any interest on any debt sgcaf such series when due, continuing for 30gjap long as holders of 75% of
the then outstanding debt securities of such sedes not consented to a postponement of such payme

» 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 agreementseispect of any debt securities of such series tipreceipt by us of notice of
such default given as specified in the Indentug @ur failure to cure such default within 90 dafterareceipt by us of such notice;

 acceleration of any indebtedness for money borrdeyeds in an aggregate principal amount exceedifgrillion under the terms of
the instrument under which such indebtednessugibsr secured, if such acceleration is not andudie such indebtedness is not
discharged, within 30 days after written noticgesvided in the Indenture;
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« certain events of bankruptcy or insolvency withpesg to us; and

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

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

The holders of a majority in principal amount o thutstanding debt securities of any series mactthe time, method and place of
conducting any proceeding for any remedy avail&bkle Trustee or exercising any trust or powerfewad on the Trustee with respect to
debt securities of such series. Such direction alpa in conflict with any law or the Indenture &hi$ subject to certain other limitations.
Before proceeding to exercise any right or powetenrthe Indenture at the direction of such holdies Trustee will be entitled to receive
from such holders reasonable security or indemagginst the costs, expenses and liabilities whidfhtbe incurred by it in complying with
any such direction. With respect to each serietebt securities, no holder will have any right toque any remedy with respect to the
Indenture or the debt securities, unless:

< such holder has given the Trustee written notica cdntinuing event of default with respect to debt securities of such series;

the holders of at least a majority in aggregateqipial amount of the outstanding debt securitiesuch series have made a written
request to the Trustee to pursue such remedy;

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

the holders of a majority in aggregate principabant of the outstanding debt securities of suclesdrave not given the Trustee a
direction inconsistent with such request withind&ys after receipt of such request; and

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

Notwithstanding the foregoing, the right of anydwe of any debt security to receive payment ofpitiiecipal of and premium, if any and
interest, if any, in respect of such debt secuwitythe date specified in such debt security asixked date on which an amount equal to the
principal of such debt security or an installmeinpiincipal thereof or premium or interest theréeue and payable or to institute suit for the
enforcement of any such payments will not be imgzhor adversely affected without such holder’s eohsThe holders of a majority in
aggregate principal amount of the outstanding debtirities of any series may waive an existingwefaith respect to such series and its
consequences, other than (i) any default in anyneay of the principal of, or premium or interest any debt security of such series or
(i) any default in respect of certain covenantpmvisions in the Indenture which may not be miedifwvithout the consent of the holder of
each outstanding debt security of such seriesteffiers described below under “Modification and Veaiv

The Indenture provides that we will deliver to ffreistee within 120 days after the end of each offisaal years an officers’ certificate
stating whether or not the signers know of any aléthat occurred during such period.
Modification and Waiver

We and the Trustee may execute a supplementaltungewithout the consent of the holders of the delourities:

< to add to our covenants, agreements and obligafitorike benefit of the holders of all the debtwgées of any series or to surrender
any right or power conferred in the Indenture upen
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to evidence the succession of another corporatiars and the assumption by it of our obligationdasrthe Indenture and the debt
securities;

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

to provide for the acceptance of appointment utlieindenture of a successor Trustee with respabetdebt securities of one or
more series and to add to or change any provisibtie Indenture as will be necessary to provideofdacilitate the administration of
the trusts by more than one Trustee;

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

to add to, change or eliminate any provisions (Wlaiddition, change or elimination may apply to onenore series of debt
securities), as long as any such addition, changéiroination neither (a) applies to any debt siégwf any series created prior to the
execution of such supplemental indenture and ileshto the benefit of such provision nor (b) nfes the rights of the holder of any
such debt securities with respect to such provjsion

to secure the debt securities; or

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

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

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

reduce the principal amount of, or the rate ofredeon, any such debt security or any premium lgaya@pon redemption thereof;
change the place or currency of payment of prin@panterest, if any, on any such debt security;

impair the right to institute suit for the enforoem of any payment on or with respect to any suatit decurity;

reduce the above-stated percentage of holdersbhbfedeurities of any series necessary to modignoend the Indenture; or

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

Holders of not less than a majority in principalamt of the outstanding debt securities of anyesamay waive certain past defaults and
may waive our compliance with the restrictive couets described above with respect to the debt isiesunf such series.
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Discharge and Defeasance

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

In addition, unless otherwise indicated in an aggtile prospectus supplement, the Indenture protidgswe (a) will be discharged frc
our obligations in respect of the debt securitiesuch series, which we refer to as “a defeasandedsscharge,” or (b) may cease to comply
with certain restrictive covenants, which we refeas “a covenant defeasance,” including thoseriest under “Certain Covenants” and
“Mergers and Sales of Assets” and any such omisgithmot be an event of default with respect te tlebt securities of such series, in each
case at any time prior to the stated maturity deneption of the debt securities of such series,nwhe have irrevocably deposited with the
Trustee, in trust:

« sufficient funds in the currency or currency unitihich the debt securities are denominated tapayrincipal of (and premium, if
any), and interest to stated maturity (or rederm)tan, the debt securities of such series;

< such amount of direct obligations of, or obligatidhe principal of and interest on which are fgaranteed by, the government
which issued the currency in which the debt seiegriire denominated, and which are not subjeatejpgyment, redemption or call,
will, together with the predetermined and certaicoime to accrue thereon without consideration gframvestment thereof, be
sufficient to pay when due the principal of (andmium, if any), and interest to stated maturityrgatemption) on, the debt securities
of such series; or

« any combination thereof.

Such defeasance and discharge and covenant defeasanconditioned upon, among other things, olivetg 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 slashr$will be subject to tax on the same amountthe same manner and at the same times
as if no defeasance and discharge or covenantstefea, as the case may be, had occurred and ¢ffi@’s certificate and an opinion of
counsel, each stating that all conditions precedghtrespect 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 purpagesgistration of transfer and exchange of thet deburities of such series and replacement
of lost, stolen or mutilated debt securities anlll ok only to such deposited funds or obligatidospayment.

The Trustee

The Trustee will be permitted to engage in oth@ngactions with us and our subsidiaries. Howe¥énei Trustee acquires any
conflicting interest within the meaning of the Trusdenture Act of 1939, as amended, it must elat@rsuch conflict or resign. An affiliate of
the Trustee is a lender under our bank creditifiss|
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EXPERTS

The consolidated financial statements of YUM! Brandc. as of December 31, 2005 and December 2B}, 20hd for each of the years
in the three-year period ended December 31, 20@bpsmnagement’s assessment of the effectivenesteafial control over financial
reporting as of December 31, 2005 have been incatgd by reference herein in reliance upon thertefdPMG LLP, independent
registered public accounting firm, incorporatedréference herein, and upon the authority of said &s experts in accounting and auditing.
The audit report covering the December 31, 200&niiml statements refers to a change in the mdtratcounting for share-based
payments.

LEGAL MATTERS

The validity of the debt securities offered by thisspectus will be passed upon for us by MayeswBr Rowe & Maw LLP, Chicago,
lllinois.
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No dealer, salesperson or other person is autbtz give any information or to represent anythingcontained in this prospectus.
You must not rely on any unauthorized informatiomepresentations. This prospectus is an offeelicosly the notes offered hereby, but ¢
under circumstances and in jurisdictions where iawful to do so. The information contained irstprospectus is current only as of its date.
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