SECURITIESAND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 11-K
[X] ANNUAL REPORT PURSUANT TO SECTION 15(d) OF THSECURITIES EXCHANGE AC”
OF 1934
For the fiscal year ended September 30, 2005
OR
[ 1T TRANSITION REPORT PURSUANT TO SECTION 15(@F THE SECURITIES

EXCHANGE ACT OF 1934
For the transition period from to

Commission File Number: 1-13163
A. Full title of the plan and the address of pifen, if different from that of the issuer namedolne
YUM! Brands 401(k) Plan

B. Name of issuer of the securities held purstaifte plan and the
address of its principal executive office:

YUM! Brands, Inc.
1441 Gardiner Lane
Louisville, Kentucky 40213

YUM! BRANDS 401(k) PLAN
Financial Statements and Supplemental Schedules
September 30, 2005 and 2004

(With Report of Independent Registered Public Accounting Hinereon)

YUM! BRANDS 401(k) PLAN

Table of Contents

Page
Report of Independent Registered Public Accourftimm 1
Statements of Net Assets Available for BenefitSepptember 30, 2005 and 2004 2
Statements of Changes in Net Assets Available trdfits for the years ended
September 30, 2005 and 2004 3
Notes to Financial Statements 4

Schedules

Schedule H, Line 4i -- Schedule of Assets (HelHrad of Year) -- September 30, 2005 10



Schedule H, Line 4j -- Schedule of Reportable Taatiens for the year ended
September 30, 2005 11

Report of Independent Registered Public Accounting Firm

Plan Administrator
Yum! Brands 401(k) Plan:

We have audited the accompanying Statements of\blts Available for Benefits of the Yum!

Brands 401(k) Plan (the Plan) as of September @06 2nd 2004, and the related Statements of Changes
in Net Assets Available for Benefits for the yetiran ended. These financial statements are the
responsibility of the Plan's management. Our resibdity is to express an opinion on these finahcia
statements based on our audits.

We conducted our audits in accordance with thedstats of the Public Company Accounting Oversight
Board (United States). Those standards requireatbgtlan and perform the audit to obtain reasonable
assurance about whether the financial statemeatse®r of material misstatement. An audit includes
examining, on a test basis, evidence supportinguh@unts and disclosures in the financial statesnent
An audit also includes assessing the accountingiptes used and significant estimates made by
management, as well as evaluating the overall fighstatement presentation. We believe that odits
provide a reasonable basis for our opinion.

In our opinion, the financial statements referreadlbove present fairly, in all material respedis, riet
assets available for benefits of the Plan as ofe®aper 30, 2005 and 2004, and the changes in sefsas
available for benefits for the years then endecbinformity with U.S. generally accepted accounting
principles.

Our audits were performed for the purpose of fogran opinion on the basic financial statementsrtake
as a whole. The supplemental Schedule H, Linés¢hedule of Assets (Held at End of Year) as of
September 30, 2005, and Schedule H, Line 4j - Sdbheaf Reportable Transactions for the year ended
September 30, 2005, are presented for the purgasiddional analysis and are not a required piiti@
basic financial statements, but are supplementdioymation required by the Department of Labor's
Rules and Regulations for Reporting and Disclosunder the Employee Retirement Income Security
of 1974. These supplemental schedules are thensigliy of the Plan's management. The
supplemental schedules have been subjected taidhitng procedures applied in the audits of thedas
financial statements and, in our opinion, are yasthted in all material respects in relation te blasic
financial statements taken as a whole.

KPMG LLP
Louisville, Kentucky
September 7, 2006

YUM! BRANDS 401(k) PLAN
Statements of Net Assets Available for Benefits
September 30, 2005 and 2004
(In thousands)
2005 2004
Assets:
Investments:

Investments, at fair value:
YUM! Stock Fund $ 170,02 $ 141,88



Investment in common/commingled trusts 158,35( 134,26(
Various securities 5,801 5,672
Participant loans 14,13 11,49
Total investments 348,30 293,30
Receivables:
Participants' contributions 601 775
Employer contributions 236 249
Interest and dividends 15 10
Total receivables 99 1,12
Cash and cash equivalents 4,16 3.85
Total assets 353,46 298,28
Liabilities:
Other liabilities 17 8
Total liabilities 17 8
Net assets available for benefits $ 353,29 $ 298,20
See accompanying notes to financial statements.
YUM! BRANDS 401(k) PLAN
Statements of Changes in Net Assets Available torefits
Years ended September 30, 2005 and 2004
(In thousands)
2005 2004
Additions:
Additions to net assets attributed to:
Investment income:
Net appreciation in fair value of investments $ 42,387 $ 48,67
Interest 712 728
Dividends 1,463 348
Other 29¢ 21¢
44,860 49,972
Less investment expenses 337 (302
44,52 49,67(
Contributions:
Participant 28,883 25,883
Employer 11,37 10,78¢
40,25t 36,66¢
Total additions 84.77¢ 86,33¢
Deductions:
Deductions from net assets attributed to:
Benefits paid to participants 29,68¢ 22,76:
Total deductions 29,68¢ 22,76
Net increase in net assets 55,092 63,576
Net assets available for benefits:
Beginning of year 298,20: 234,62¢
End of year $ 353,29/ $ 298,20:

See accompanying notes to financial statements.
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YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
September 30, 2005 and 2004

(Tabular amounts in thousands)

Summary Plan Description

The following description of the Yum! Brands 401(R)an (the Plan) provides only gent
information. Participants should refer to the Plnrument for a more complete descriptiol
the Plan's provisions.

@

(b)

General

YUM! Brands, Inc. (the Company) adopted the Pldeative October 7, 1997 as a re:
of the spineff of the Company from PepsiCo, Inc. The Plan ssiecessor of the Pepsi
Long Term Savings Program. Any employee within@ugror class so designated by
Company is eligible to participate in the Plan. Fien is subject to the provisions of
Employee Retirement Income Security Act, as ameijHRISA).

The Plan has appointed State Street Investor Sanés the trustee and CitiSti
Institutional and Total Benefits Outsourcing Diviss as the recordkeeper for the F
The trustee is responsible for the management amitiat of the Plan's assets.

On October 1, 2001, the Plan was amended to adsgfiesharbor matching contributi
in accordance with Code section 401(k)(12)(B).

The investments of the Plan are maintained in attf{the Trust) by State Str
Corporation (the Trustee).

Contributions

Each participant in the Plan may elect to contgbamy amount, not to exceed 25%
eligible earnings. The maximum pta&x contribution allowed for 2005 and 2004
$14,000 and $13,000, respectively.

Additionally, eligible participants receive a maita contribution from the Company tt
is equal to the sum of: (a) 100% of such salargmlef contribution that does not exc:
3% of the participant's eligible pay for such pasripd, and (b) 50% of such sal
deferral contribution that exceeds 3% and doegroted 5% of the participant's eligi
pay for such pay period. Effective July 1, 2005,tchang contributions are invest
based upon the participant's investment election He or her salary defer
contributions. Prior to July 1, 2005, all matchiogntributions were directed into 1
YUM! Stock Fund and participants were restricteshirselling those shares within
YUM! Stock Fund that represented matching contiing. Additionally, effective Ju
1, 2005, participants may sell any shares withen YUM! Stock Fund that represen
matching contributions made at any point in timénc8 employees are no lon
restricted from selling shares held in the YUM! &td-und, there are no ngrarticipan
directed investments as of September 30, 2005. Thepany may also ma
discretionary contributions to the Plan. No disomry contributions were made by
Company for the years ended September 30, 2002G0w

Effective January 1, 2004, the Plan allowedjiklé participants to make catcip
contributions. Participants eligible to make catighcontributions must be 50 years
older by the end of the calendar year in which tlhegnt to make the catalp
contribution. These contributions are made in tlaenes manner as salary defe
contributions and are deposited in the particigasdllary deferral account. Particip:
elect a whole dollar amount as a percentage abiigay
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YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
September 30, 2005 and 2004

(Tabular amounts in thousands)

on a per pay period basis. Catgh-contributions are not subject to the 25% ofilel@
pay limitation. Thus, a participant can contribuere that 25% of pay to the ext
needed to make a catch-up contribution. The 200B5sERmit on catchup contribution
was $4,000. Catch-up contributions are not eligiblenatching contributions.

I nvestment Options
YUM! Stock Fund

This fund pools participants' contributions to kshares of YUM! common stock. T
fund also holds shoterm investments to provide the fund with liquidity make
distributions. The fund is paid cash dividends, akhare used to purchase additic
shares of YUM! common stock. Effective July 1, 200% plan was amended such
YUM! Stock Fund operates as an employee stock cstiigiplan for tax purposes. T
election had no other impact on the Plan.

Stable Value Fund

The Stable Value Fund invests in a diversified fptict of stable value contracts isst
by insurance companies, banks, and other finaicstitutions. The Stable Value Fu
utilizes highguality fixed income securities wrapped by an iasge company, bank,
other financial institution.

L arge Company Index Fund

The Fund invests in all 500 stocks in the S&P 5@fkk in proportion to their weightil
in the Index. The Fund may also hol&2s of its value in futures contracts (an agreel
to buy or sell a specific security by a specifitedat an agreed upon price).

Bond Market Index Fund

The Fund invests primarily in government, cogbe, mortgage-backed and adsatkec
securities. The Fund invests in a weilcersified portfolio that is representative of
broad domestic bond market.

Mid-sized Company I ndex Fund

The Fund invests in all 400 stocks in the S&P Mid@a0 Index in proportion to the
weighting in the Index. The Fund may also hol89%-of its value in futures contracts
agreement to buy or sell a specific security bpecsic date at an agreed upon price).

Small Company Index Fund

The Fund attempts to invest in all 2,000 stockth@Russell 2000 Index in proportior
their weighting in the Index. The Fund may alsodh@b% of its value in future
contracts (an agreement to buy or sell a sped#fitisty by a specific date at an agr
upon price).

International Index Fund

The Fund typically invests in all the stocks in tlergan Stanley Capital Internatiol
Europe, Australasia, and Far East Index in propottid their weighting in the Index.

YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
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September 30, 2005 and 2004
(Tabular amounts in thousands)

Participants Accounts

Each participant's account is credited with theigipant's contribution and allocations
(a) the Company's contribution and (b) Plan easyilagd charged with an allocatior
administrative expenses. Allocations are based articjpant earnings or accol
balances, as defined. The benefit to which a ppatit is entitled is the benefit that «
be provided from the participant's vested account.

Participant Loans

The Plan has a loan program for participants. Tlagimum amount a participant
borrow, when aggregated with all other outstand@@ms of the participant, is the les
of: a) 50% of the participant's vested interestanrttie Plan; b) $50,000 reduced by
excess of the highest outstanding loan balancenglutie preceding ongear periol
ending on the day prior to the date the loan wademaver the outstanding balance
loans on the date the loan was made; ¢) 100% ofahe of the participant's investm
in certain funds; or d) the maximum loan amountt tban be amortized by t
participant's net pay. Loans may be outstandingifoto four years. The interest rate
loans is based on the prime rate as of the lastofldlye month before the loan reqt
plus 1%. A participant may have up to two loansstartding from the Plan at any time
onetime loan origination fee of $50 per loan is chargethose participants who obtai
loan. Interest on loans is allocated to each of ftmels based upon the participa
investment election percentages. For each montipaot thereof the loan rema
outstanding, the borrowing participant may be aessa monthly administration fi
Any loans outstanding shall become immediately @duel payable in full if th
participant's employment is terminated. Principatl anterest is paid ratably throu
monthly payroll deductions.

As required by Section 526 of the Soldiers' ando®8si Civil Relief Act of 1940, ¢
amended, no interest rate shall be more than Gpefor the loan of any participz
during the period that the participant is servinghe United States military. This lir
includes traditional interest and any other sergicarge or other fee with respect to
loan.

The loans are secured by the balance in the pmatits account and currer
outstanding loans bear interest at rates that rafngen 4.0% to 11.5% as
September 30, 2005.

Vesting

Participants are fully vested in the entire valdetheir accounts upon contributic
including the Company matching contribution.

Withdrawals

Distributions under the Plan are made upon a ppatit's death, disability, retireme
hardship or termination of employment. Benefit payits are made in the form of a lu
sum cash amount or in kind distribution. As disedssabove, the Plan perrr
withdrawals under a loan program.

Termination

Although it has not expressed any intent to dotls®,Company has the right under
Plan to terminate the Plan, subject to the promsiof ERISA and the Internal Revel
Code.

YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
September 30, 2005 and 2004

(Tabular amounts in thousands)
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Summary of Accounting Policies

@

(b)

©

(d)

(©

(f)

Basis of Accounting
The financial statements of the Plan are prepanelénthe accrual method of accounti
Use of Estimates

The preparation of financial statements in conftymwith U.S. generally accept
accounting principles requires management to matimates and assumptions that al
the reported amounts of assets and liabilities emahges therein, and disclosure
contingent assets and liabilities. Actual resuitsi@ differ from those estimates.

I nvestment Valuation and I ncome Recognition

Investment Valuation -- Cash and cash equivalents and participant loangeaorded i
cost, which approximates fair value. Investmentsammon stock, common/comming
trusts and various securities are valued at quotdet prices.

Income Recognition -- Dividend income is recorded on the d@ixidend date. Incon
from investments is recorded as earned on an dcbass. Purchases and sale:
securities are recorded on a tratide basis. Realized gains and losses on the s
securities are reported on the average cost method.

Payment of Benefits

In accordance with guidance issued by the Americstitute of Certified Publi
Accountants, the Plan accounts for participantiiistions when paid. For purposes
reporting on Form 5500, "Annual Return/Report ofomgee Benefit Plan," distributio
are recorded in the period such amounts are am#ttbd be paid to participants. S
treatment resulted in differences between the ®IBafm 5500 and the accompany
financial statements for the years ended SepteB®her2005 and 2004 and
summarized in Note 6.

Administrative Costs

All usual and reasonable expenses of the Plan reagald in whole or in part by t
Company. Any expenses not paid by the Companybeilpaid by the Trustee out of
Trust. All expenses for the years ended Septenmbe2(5 and 2004 were borne by
Company, except for monthly investment service febarged to the funds, lo
application fees charged to participants who olethia loan and transaction fees cha
to participants within the Self-directed Brokerageount.

Reclassifications

Certain items in the Statements of Net Assets Atdgl for Benefits were reclassifiec
order to be comparable with the current classificest These reclassifications had
effect on previously reported net assets availtdlbenefits.

©)

YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
September 30, 2005 and 2004

(Tabular amounts in thousands)

Investments

Individual investments that represent 5% or morthefPlan’s net assets available for benef
of September 30, 2005 and 2004 were as follows:

2005 2004

YUM! Stock Fund $ 170,02 $ 141,88



Stable Value Fund 33,457 32,884

Large Company Index Fund 52,04t 46,381
Bond Market Index Fund 21,851 18,01¢
Mid-sized Company Index Fund 24,281 17,74z

Company Common Stock, which is included in theMilbtock Fund, included non-participant
directed investments for periods prior to July Q2.

Appreciation (including gains and losses on investts bought and sold, as well as held dt
the years) on investments was as follows:

2005 2004
YUM! Stock Fund $ 27,39 $ 37,16
Common/commingled trusts 14,98 11,51

$ 42,38 $ 48,67

4 Nonparticipant-Directed | nvestments
The YUM! Stock Fund has net assets of zero an22Billion which are nonparticipant-
directed investments at September 30, 2005 and, 288gectively. Effective July 1, 2005,
Plan no longer has ngparticipant directed investments (see Note 1).rinfdion about th
significant components of the changes in net asstging to the nonparticipanlirectec
investment portion of the YUM! Stock Fund is adduls:
2005 2004
Changes in net assets:
Contributions $ 11,372 $ 10,78t
Interest 4 2
Net appreciation 10,619 12,622
Benefits paid to participants (5,913 (3,482
Transfers to participant-directed investments (16,082 (18
$ - $ 19,90¢
5) Tax Status
The Company obtained its latest determination lefted September 4, 2003, in which
Internal Revenue Service stated that the Plan eliated trust are operating in accordance
the applicable
YUM! BRANDS 401(k) PLAN
Notes to Financial Statements
September 30, 2005 and 2004
(Tabular amounts in thousands)
requirements of the Internal Revenue Code ("IRBIthough the Plan has been amended ¢
receiving the determination letter, the Plan adstrator and the Plan's tax counsel believe
the Plan is designed and is operating in accordaitbethe applicable requirements of the IRC.
(6) Reconciliation of Financial Statementsto Form 5500

Notwithstanding the requirements of U.S. generaltgepted accounting principles, the
Department of Labor requires that unpaid benefibamts be reported as a liability of the F
for purposes of Internal Revenue Service Form 58i0@s. As a result, the following represe
a reconciliation between the amounts shown on tieerapanying financial statements and
amounts reported in the Plan's Form 5500.

Net assets available for benefits

2005 2004



Net assets available for benefits, as reportedarfinancial

statements $ 35329 $ 298,20

Less benefits payable at end of year 21 2
Net assets available for benefits, as reportedarPlan's

Form 5500 $ 35307 $ 298,17

Participant benefits

2005 2004
Benefit payments for the years ended Septembe2(Bh
and 2004, as reported in the financial statesnent $ 29,68 $ 22,76
Less benefits payable at beginning of year 26 16
Plus benefits payable at end of year 21 2
Benefit payments for the years ended Septemhe2(Bb
and 2004, as reported in the Plan's Form 5500 $ 2987 % 22,77

@) Related Party Transactions

Certain Plan investments are shares of common/cogied trusts managed by the Trus
Transactions involving these investments qualifpagy-in-interest transactions.

8 Risksand Uncertainties

The Plan provides for investment options in varidusds, which invest in equity and d
securities and other investments. Such investnastexposed to risks and uncertainties, su
interest rate risk, credit risk, economic changeditical unrest, regulatory changes and for
currency risk. The Plan's exposure to a conceatradf credit risk is dependent upon fu
selected by participants. These risks and uncégaincould impact participants’ acco
balances and the amounts reported in the finast@gments.

SUPPLEMENTAL SCHEDULES

YUM! BRANDS 401(k) PLAN

EIN: 13-395130¢€
PN: 003

Schedule H, Line 4-- Schedule of Assets (Held at End of Ye

September 30, 20(

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

YUM! Stock Fundl 3,512,107 shares $170,021,13
Common/commingled trust

Stable Value Funl 33,456,948 shares 33,456,94

Large Company Index Fu]l 228,892 shares 52,045,16

Bond Market Index Funl 1,332,393 shares 21,851,24

Mid-Sized Company Index Furt 983,329 shares 24,287,23

Small Company Index Furl 751,943 shares 16,117,13

International Index Funt 656,964 shares _10.592,23

Tote 158,349,96




Self-directed Brokerage Accoul Various 5,801,28

Loans to participants Interest rates ranging
from 4.0% to 11.5% 14,132,46
Government STIH-2 3,163,650 shares 3,163,65!
Cash and cash equivale? 1,004,70
Total cash and cash equival 4,168,35
Tote $352,473,20

Lparty-in-interest as defined by ERIS.

2The Government STIF consists of cash equivalergstents and is classified as cash and cash

equivalents in
the Statement of Net Assets Available for Bese

See accompanying independent auditor's re

YUM! BRANDS 401(k) PLAN

EIN: 13-3951308
PN: 003

Schedule H, Line 4j -- Schedule of Reportable Taatisns

Year ended September 30, 2005

Current
value of
asset on
Description Purchase Selling Cost of transaction
Identity of party involved of asset price price asset date Net gain
Series of transactions in excess of 5% of plantsisse
* State Street Global Advisors Stable Value Fund $ 8,080,90 - 8,080,90: 8,080,90:
* State Street Global Advisors Government STIF 42,305,55. - 42,305,55. 42,305,55.
* State Street Global Advisors Government STIF - 41,992,21. 41,992,21. 41,992,21.
* State Street Global Advisors Stable Value Fund - 7,496,10( 7,496,10( 7,496,10(
Single transactions in excess of 5% of plan asbifs:
* Party-in-interest
See accompanying independent auditors' report.
SIGNATURES

Pursuant to the requirements of the SesiExchange Act of 1934, the trustees (or offeesons
who administer the employee benefit plan) have dalysed this annual report to be signed on itslbeha

by the undersigned hereunto duly authorized.

YUM! BRANDS 401(k) PLAN



By: /s/ Janet Sims
Janet Sims
Plan Administrator

Date: September 7, 2006
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Exhibit 22

Consent of Independent Registered Public Accouriing

The Plan Administratc
YUM! Brands 401(k) Plan

We consent to the incorporation by reference inRkgistration Statements (Nos. 333-36893, 3334¢
and 333-109300) on Form &ef YUM! Brands, Inc. of our report dated SeptemBg2006, relating 1
the statement of net assets available for benafitef September 30, 2005 and 2004, and the r
statement of changes in net assets available fafite for the years ended September 30, 2005 604
and related supplemental schedules H, line 4chedule of assets (held at end of year) as dtSdye
30, 2005 and H, line j schedule of reportable transactions for the yadeé September 30, 2005, wt
report appears in the September 30, 2005 AnnuabiRep Form 1-K of the YUM! Brands 401(k) Plat

/s KPMG LLP
Louisville, KY
September 7, 20C




