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Item 8.01 Other Events.

Exhibits are filed herewith in connection with tRegistration Statement on Form S-3 (Registration388-160941) filed with the

Securities and Exchange Commission on July 31, 28l@8ing to $350,000,000 aggregate principal arhofi8.75% Senior Notes due
November 1, 2021 of YUM! Brands, Inc. offered pumstito the Prospectus Supplement dated Augusti22,.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

1.1 Underwriting Agreement, dated August 22, 2011, leetawYUM! Brands, Inc. and Citigroup Global Markéts., J.P. Morgan
Securities LLC and Morgan Stanley & Co. LLC, actseyerally on behalf of themselves and the othdewriters named therei

4.1 Officers’ Certificate establishing the 3.75% Seriimtes due November 1, 2021 (the “Senior Notes’g agparate series of senior
debt securities under the Indenture, dated as gfIMa998, between YUM! Brands, Inc. and The BahkKew York Mellon Trust
Company, N.A. (as successor in interest to the Niasional Bank of Chicago

4.2 Form of 3.75% Senior Note due November 1, 2021ydawed in Exhibit 4.1)

5.1 Opinion of Mayer Brown LLP, counsel for YUM! Brandsic., as to the validity of the Senior Not

23.1 Consent of Mayer Brown LLP (included in Exhibit .




SIGNATURE

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd¢port to be signed on its
behalf by the undersigned hereunto duly authorized.

YUM! BRANDS, INC.

August 29, 2011 By: /s/ Scott Catlet

Name: Scott Catlet
Title:  Assistant Secretal




Exhibit 1.1
EXECUTION COPY
UNDERWRITING AGREEMENT
August 22, 2011

YUM! Brands, Inc.

1441 Gardiner Lane
Louisville, Kentucky 40213
Ladies and Gentlemen:

We (collectively, the “ Manag€) are acting on behalf of the underwriter or unddters (including ourselves) named below (such
underwriter or underwriters being herein called‘tlunderwriters”), and we understand that YUM! Brands, Inc., a Noréndlina corporatio
(the “ Company), proposes to issue and sell $350,000,000 agtgggancipal amount ($348,652,500 initial offeripdce) of its 3.75%
Senior Notes due November 1, 2021 (the “ Debt Sgesit).

Subject to the terms and conditions set forth ooiiporated by reference herein, the Company heagbses to sell and the
Underwriters agree to purchase, severally andaiotly, the principal amount of the Debt Securitses forth opposite their names at a
purchase price of 98.965% of the principal amohateof plus accrued interest, if any, from AugustZ011:

PRINCIPAL AMOUNT OF

UNDERWRITER DEBT SECURITIES
Citigroup Global Markets Inc $ 87,500,001
J.P. Morgan Securities LL 87,500,00
Morgan Stanley & Co. LL( 87,500,001
Goldman, Sachs & C« 19,250,00
HSBC Securities (USA) Inc 19,250,00
Wells Fargo Securities, LL! 19,250,00
Rabo Securities USA, In 12,250,00
Scotia Capital (USA) Inc 12,250,00
The Williams Capital Group, L.f 5,250,001
Total $ 350,000,00

The Underwriters will pay for the Debt Securitiggon delivery thereof to The Depository Trust Comp@rDTC ") or its designate
custodian at 10:00 a.m. (New York time) on Augut2011, or at such other time, not later than $.00. (New York time) on August 29,
2011, as shall be designated by the Manager. Testand dates of such payments and deliveriesaarehereinafter referred to as the “

Closing Date”




The Debt Securities shall have the terms set farthe Prospectus dated July 31, 2009, as supplechéy the final term sheet dated
August 22, 2011 and the Prospectus Supplement datgdst 22, 2011, including the following:

TERMS OF DEBT SECURITIES:

Maturity Date:
Interest Rate
Redemption Provision:

Interest Payment Date

Form and Denominations:

Ranking:

November 1, 202
3.75%
As set forth in the Prospectus Supplement u“Description of Note”

May 1 and November 1, commencing May 1, 2
(interest accrues from August 29, 201

Global Note registered in the name of Cede & Cotha nominee of DTC. Beneficial interests in such
Global Note will be in minimum denominations of 20 and in integral multiples of $1,0(

The Debt Securities will be senior unsecured debgations of the Company issued under the Indentur
dated as of May 1, 1998 (the “ Indenttiyeby and between the Company, as issuer, andBEmé& of

New York Mellon Trust Company, N.A., as trusteee(* Trustee”), and will rankPARI PASSWvith all
other senior unsecured indebtedness of the Conmfpamytime to time outstandin

All provisions contained in the document entitledM! Brands, Inc. Underwriting Agreement Standard\wwsions (Debt Securities)
dated August 22, 2011, a copy of which is attadie@to (the “ Standard Provisiof)sare hereby incorporated by reference in thetirety
and shall be deemed to be a part of this Agreeoehie same extent as if such provisions had begfogh in full herein, except that if any
term defined in the Standard Provisions is othexwlisfined herein, the definition set forth herdialscontrol. For purposes of the Standard
Provisions the following terms shall have the fallog meanings:

1. “ Applicable Time" means 4:30 p.m. (New York time) on the date i thgreement.

2. “ Pricing Disclosure Packageneans the Pricing Prospectus as supplementeldebfirial term sheet to be prepared and filed

pursuant to Rule 433(d) of the Securities Act Ratjoihs.

3. “Issuer Free Writing Prospectus Not Included he Pricing Disclosure PackagjeNot applicable.

The final term sheet referred to in Section 6(bfhef Standard Provisions is attached hereto asExkhi
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Please confirm your agreement by having an autbdrificer sign a copy of this Agreement in thecgpset forth below.
Very truly yours,
CITIGROUP GLOBAL MARKETS INC.

J.P. MORGAN SECURITIES LL(
MORGAN STANLEY & CO. LLC

By: Citigroup Global Markets Inc

By: /s/ Brian D. Bednarsl

Name: Brian D. Bednarsk
Title:  Managing Directo

By: J.P. Morgan Securities LL

By: /s/ Stephen L. Shein

Name: Stephen L. Sheing
Title:  Executive Directo

By: Morgan Stanley & Co. LL(

By: /s/ Yurij Slyz

Name: Yurij Slyz
Title:  Executive Directo

acting severally on behalf of themsel
and the Underwriters named her

NOTICE INFORMATION:

Morgan Stanley & Co. LL(

1585 Broadway, 29th Floc

New York, NY 1003¢€

Attention: Investment Banking Divisic
Phone: (212) 7€-6691

Facsimile: (212) 5(-8999

Signature Page to Underwriting Agreement




Accepted:

YUM! BRANDS, INC.

By: /s/ Larry Gatho By: /sl Rick Carucc
Name: Larry Gathof Name: Rick Carucci
Title: Vice President and Treasu Title: Chief Financial Officer an

Senior Vice Presidel

NOTICE INFORMATION:
YUM! Brands, Inc.

1441 Gardiner Lane

Louisville, Kentucky 40213
Telephone No.: (502) 874-1000
Facsimile No.: (502) 874-8016
Attention: General Counsel

Signature Page to Underwriting Agreement




YUM! BRANDS, INC.
UNDERWRITING AGREEMENT

STANDARD PROVISIONS
(DEBT SECURITIES)

August 22, 201

From time to time, YUM! Brands, Inc., a North Canal corporation (the “ Comparly, may enter into one or more underwriting
agreements that provide for the sale of designdaéd securities to the several underwriters nameckin. The standard provisions set forth
herein may be incorporated by reference in any saderwriting agreement (an “ Underwriting Agreem®nThe Underwriting Agreement,
including the provisions incorporated therein bierence, is herein referred to as “ this Agreemeriierms defined in this Agreement are
used herein as therein defined.

The Company has filed with the Securities and ErgeaCommission (the “ Commissi®han “automatic shelf registration
statement” (as such term is defined under Ruleot®be rules and regulations (the “ Securities Regulations) of the Commission under
the Securities Act of 1933, as amended (the * SiesiAct”)) on Form S-3 (File No. 333-160941), for the igation under the Securities
Act of debt securities. Such registration statetyianluding all exhibits thereto but excluding tipart of the registration statement that
constitutes the Statement of Eligibility and Quaeéifion of the Trustee (the “ FormIT) and including any prospectus supplement relating
the Debt Securities that is filed with the Commossand deemed by virtue of Rule 430B of the SeiegriAct Regulations to be a part of such
registration statement, is hereinafter called tRefjistration Statemerit

The Company has also filed with, or transmittedfilorg to, or shall promptly hereafter file withr eransmit for filing to, the
Commission a prospectus supplement (the “ Prosp&uipplemenit) specifically relating to the Debt Securities @efined in the
Underwriting Agreement) pursuant to Rule 424(b)haf Securities Act Regulations.

As used herein, the following terms shall haveftti®wing meanings:

i. “Basic Prospectusmeans the basic prospectus included in the Ragjimt Statement in the form in which it has mestently been
filed with the Commission on or prior to the dafdtos Agreement.

i. “Prospectus means the Basic Prospectus in the form in whidtas most recently been filed with the Commissioror prior to the
date of this Agreement, together with the finaldpectus Supplement.

ii. “Preliminary prospectusmeans a preliminary prospectus supplement spadifirelating to the Debt Securities together wita Basic
Prospectus.

iv. “Pricing Prospectu$ means the Basic Prospectus as amended and swgpbarimmediately prior to the Applicable Time.

v. “Applicable Time" has the meaning specified in the Underwriting égmnent relating to the Debt Securities.

vi. “ Pricing Disclosure Packadehas the meaning specified in the Underwriting égment relating to the Debt Securities.

vii. “Issuer Free Writing Prospectlsneans any “issuer free writing prospectus” asrdef in Rule 433 of the Securities Act Regulations.
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Any reference herein to the Registration StatentaetPricing Prospectus or the Prospectus shalebened to refer to and include
the documents, financial statements and schedutesporated by reference therein or deemed todmrporated by reference therein pursi
to Item 12 of Form S-3 under the Securities Act] any reference to any amendment or supplemehgetRégistration Statement, the Pricing
Prospectus or the Prospectus shall be deemedetotoedind include any documents, financial statesn@mnd schedules filed by the Company
with the Commission under the Securities Exchangeof1934, as amended (the “ Exchange "Acand so incorporated by reference or
deemed to be incorporated therein. Notwithstanthiegoregoing, for purposes of this Agreement amspectus, prospectus supplement,
term sheet or abbreviated term sheet preparedednfiith respect to an offering pursuant to theiBtegtion Statement of a series of securities
other than the Debt Securities shall not be deeimédve supplemented the Prospectus.

1. REPRESENTATIONS AND WARRANTIES. The Company remas and warrants to each of the Underwriters that:

(@) () (A) The Registration Statement became effectigen filing with the Commission and no stop orslespending
the effectiveness of the Registration Statemeint égfect nor, to the Company’s knowledge, are proceedings for such purpose pending
before or threatened by the Commission, and ne@&ati objection of the Commission to the use ofRlegistration Statement pursuant to
Rule 401(g)(2) of the Securities Act Regulations haen received by the Company, and (B) no ordememting or suspending the use by the
Company of any preliminary prospectus or any Issuiee Writing Prospectus has been issued by then@igsion.

(i) The Company was a “well-known seasoned issasrtiefined in Rule 405 of the Securities Act Ratjoihs (A) at the
time of filing the Registration Statement, (B) la¢ time of the most recent amendment thereto topthiposes of complying with Section 10
(a)(3) of the Securities Act (whether such amendmes by post-effective amendment, incorporatedntdpled pursuant to Section 13 or 15
(d) of the Exchange Act or form of prospectus), éDfat the time the Company or any person actmgsobehalf (within the meaning, for
this clause only, of Rule 163(c) of the Securifdes Regulations) made any offer relating to the C@bcurities in reliance on the exemptio
Rule 163 of the Securities Act Regulations; andG@bepany was not an “ineligible issuer” as defire®ule 405 of the Securities Act
Regulations at the earliest time after the filiighee Registration Statement that the Company ottear offering participant made a bona fide
offer (within the meaning of Rule 164(h)(2) of tBecurities Act Regulations) of the Debt Securities.

(b) (i) Each document, if any, filed or to be filed puant to the Exchange Act and incorporated or tinteporated
by reference in the Pricing Prospectus or the Riasigs complies or will comply, in all material resps, with the applicable provisions of the
Exchange Act and the rules and regulations thern (i) the Registration Statement and any amemdsnhereto, do not and will not, as of
the applicable effective date, contain any unttaéesent of a material fact or omit to state a miwtéact required to be stated therein or
necessary to make the statements therein not mistgdiii) the Registration Statement, the PricPrgpspectus and the Prospectus comply,
and any further amendments or supplements to thestRation Statement or the Prospectus will comiplygll material respects, with the
Securities Act and the Securities Act Regulatiamsg the Trust Indenture Act of 1939, as amendedl“(ffrust Indenture Acl), (iv) the
Pricing Disclosure Package, as of the Applicablediand the Prospectus and any amendment or supmi¢mereto, as of the date thereof
not and will not contain any untrue statement ofaterial fact or omit to state a material fact rssegy to make the statements therein, in the
light of the circumstances under which they wer@eaot misleading, and (v) each Issuer Free Vigriirospectus Not Included In The
Pricing Disclosure Package does not conflict whi information contained in the Registration Statetnthe Pricing Prospectus or the
Prospectus and each such Issuer Free Writing Rruspeas supplemented by and taken together watRtiting Disclosure Package as of the
Applicable Time, did not include any untrue statetma a material fact or omit to state any matefiaat necessary in order to make the
statements therein, in the light of the circumsésnender which they were made, not misleading;igeal; however, that the Company
makes no representations and warranties (I) agdomation contained in or omitted from the Registm Statement, the Pricing Prospectus,
the Pricing Disclosure Package, any Issuer Fre¢éingiriProspectus Not Included In The Pricing DisalesPackage or the Prospectus, in
reliance upon and in conformity with informatiorriiished in writing to the Company by or on behélthee Underwriters
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expressly for use in the Registration StatemeptPiticing Prospectus, the Pricing Disclosure Paekadhe Prospectus or any amendment or
supplement thereto, or (2) as to the Form T-| utiderTrust Indenture Act.

(c) Each of the Company and KFC Corporation, Pizza htgt,and Taco Bell Corp. (each a “ Principal Sdlzsiy ")
has been duly incorporated and is validly exisénd in good standing under the laws of its staieadrporation, has the corporate power
authority to own its property and to conduct itsibess as described in the Pricing Prospectusisahdy qualified to transact business as a
foreign corporation and is in good standing in gacisdiction in which the conduct of its businesdts ownership or leasing of property
requires such qualification, except to the extbat the failure to be so qualified or in good stagdvould not have a material adverse effect
on the Company and its subsidiaries taken as aewhdll of the outstanding shares of capital stockther securities evidencing equity
ownership of each Principal Subsidiary have bedy alod validly authorized and issued and are fplyd and non-assessable, and are owned
by the Company free and clear of any security @ggrclaim, lien or encumbrance.

(d) The Indenture has been duly qualified under thestlindenture Act and has been duly authorized,eréc and
delivered by the Company and (assuming due autaiz, valid execution, and delivery thereof by Thastee) is a valid and binding
agreement of the Company, enforceable againstdih@p@ny in accordance with its terms, except teetttent that (x) enforcement thereof
may be limited by (i) the laws of bankruptcy, ingmhcy, reorganization, fraudulent conveyance, nooi@t, or similar laws relating to or
affecting creditors’ rights generally (whether nomhereafter in effect), (ii) laws limiting rightd indemnity or contribution, or (iii) equitable
principles of general applicability (regardlessadfether enforceability is considered in a procegdinlaw or in equity) and (y) the waiver
contained in Section 6.12 of the Indenture maydenued unenforceable; and the Indenture conforrall inaterial respects to the description
thereof contained in the Pricing Disclosure Paclawgthe Prospectus.

(e) This Agreement has been duly authorized, execatatidelivered by the Company.

® The Debt Securities have been duly authorizedwhdn issued, executed, and authenticated in acuoedaith
the provisions of the Indenture, and deliveredrd duly paid for in accordance with the applicgirevisions of this Agreement, will be
entitled to the benefits of the Indenture and i@lvalid and binding obligations of the Companypereable against the Company in
accordance with their respective terms, exceptéaektent that (x) enforcement thereof may be éichhy (i) the laws of bankruptcy,
insolvency, reorganization, fraudulent conveyameeratorium, or similar laws relating to or affegioreditors’rights generally (whether nc
or hereafter in effect), (ii) laws limiting rights indemnity or contribution, or (iii) equitableipciples of general applicability (regardless of
whether enforceability is considered in a procegdinlaw or in equity) and (y) the waiver containie®ection 6.12 of the Indenture may be
deemed unenforceable; and the Debt Securitiecwiilform in all material respects to the descriptivgreof contained in the Pricing
Disclosure Package and the Prospectus.

(9) The execution and delivery of this Agreement areditidenture by the Company, the issuance and s#te ®ebt
Securities and the performance by the Companysdaititigations under this Agreement, the Debt S&earand the Indenture, as the case may
be, will not conflict with or constitute a breachwiolation of or default (with the passage of tigreotherwise) under (A) the Restated Artic
of Incorporation or Amended and Restated BylawdhefCompany, (B) any agreement or other instrurhgmting upon the Company or any
of its subsidiaries, which breach or default wosldgly or in the aggregate, have a material agdveffect on the consolidated financial
condition or earnings of the Company and its subgi&s, considered as one enterprise, (C) anytetdaw or regulation to which the
Company or any of its properties may be subjecichviriolation would, singly or in the aggregateyaa material adverse effect on the
consolidated financial condition or earnings of @@mpany and its subsidiaries, considered as aegpeise, or (D) any judgment, order, or
decree of any governmental body, agency, or caviniy jurisdiction over the Company or any of ibsidiaries; and no consent, approval,
authorization, or order of or qualification or regation with any governmental body or agencyaghe Company’s knowledge, required for
the performance by the Company of its obligationdar this Agreement, the Debt Securities or themtare, other than registration thereof
under the Securities Act,




qualification of the Indenture under the Trust Intee Act and such registrations or qualificatiassmay be necessary under the Blue Sky
laws or other securities laws of the various stateghich the Debt Securities may be offered ard.so

(h) There has not been any material adverse changieyetopment involving a prospective material adeetsange)
in the business, properties, earnings, or finaramabition of the Company and its subsidiaries aonmsolidated basis from that set forth in
Company’s last periodic report filed with the Corssion under the Exchange Act and the rules andatgs promulgated thereunder.

0] There are no legal or governmental proceedingsipgmat, to the Company’s knowledge, threatenedvhich the
Company or any of its subsidiaries is a party owlich any of the properties of the Company or ahigs subsidiaries is subject that is
required to be described in the Registration Statgnthe Pricing Prospectus or the Prospectussandtiso described, or any applicable
statute, regulation, contract, or other documest ihrequired to be described in the Registrafitaiement, the Pricing Prospectus or the
Prospectus that is not so described.

)] The Company is not and, after giving effect todffering and sale of the Debt Securities, will betan
“investment company” or an entity “controlled” by &nvestment company,” as such terms are defingtié Investment Company Act of
1940, as amended.

(k) KPMG LLP (* KPMG "), who has certified certain financial statemeritshe Company and its subsidiaries and
have audited the Company'’s internal control ovearficial reporting, are, to the Company’s knowlediggependent public accountants as
required by the Securities Act and the SecuritiesRegulations.

()] The Company maintains a system of internal comtver financial reporting (as such term is definedRule 13a-
15(f) under the Exchange Act). The Company’s maécontrol over financial reporting is effectivedathe Company is not aware of any
material weaknesses in its internal control ovearicial reporting.

(m) Since the date of the latest audited financiakstants included or incorporated by reference irPtti@ng
Prospectus, there has been no change in the Corapatgynal control over financial reporting thatshmaterially affected, or is reasonably
likely to materially affect, the Company’s interrc@ntrol over financial reporting.

(n) The Company maintains disclosure controls and phaess (as such term is defined in Rule 13a-15(dguthe
Exchange Act); and such disclosure controls andgatores are effective.

2. PUBLIC OFFERING. The Company is advised by thenktger that the Underwriters propose to make a pofffiering of
their respective portions of the Debt Securities@n after this Agreement has been entered intothe Manager’s judgment is advisable.
The terms of the public offering of the Debt Setieisi have been provided by the Manager to the Cagnpgad are in all material respects
completely set forth in the Prospectus.

3. PURCHASE AND DELIVERY. Except as otherwise provde this Section 3, payment for the Debt Secigitieall be
made by wire transfer, of immediately availabledsinby the Underwriters to the order of the Companyhe time set forth in this
Agreement, upon delivery to the Manager for th@eetve accounts of the several Underwriters ofDkbt Securities, registered in such
names and in such denominations as the Managérshaést in writing not less than two full busis@sys prior to the date of delivery.

4, PAYMENT OF EXPENSES. The Company will pay all erpes incident to the performance of its obligationder this
Agreement, including (i) the preparation, printengd filing of the Registration Statement (includfirgancial statements and exhibits) as
originally filed and of each amendment theretq,tfie printing and delivery to the UnderwriterstioiE Agreement, any agreement among
Underwriters, the Indenture and such other docusnasitmnay be required in connection with the offgrpurchase, sale and delivery of the
Debt Securities,




(iii) the preparation, issuance and delivery of Erebt Securities and any certificates for the Ddxturities to the Underwriters, (iv) the fees
and disbursements of the Company’s counsel, acantsmand other advisors or agents (including tearefjents and registrars), as well as the
fees and disbursements of the Trustee and its ebum¥sthe qualification of the Debt Securitiedden state securities laws or the applicable
laws of any foreign jurisdiction in which the De®¢curities are offered in accordance with the mions of Section 6(g) hereof, including
filing fees and the reasonable fees and disburseneéicounsel for the Underwriters in connectioerétwith and in connection with the
preparation, printing and delivery of any Blue Skyrvey, and any amendment thereto, (vi) the praind delivery to the Underwriters of
copies of each preliminary prospectus, the Pri@isglosure Package, and the Prospectus and anydame@its or supplements thereto and
Issuer Free Writing Prospectus, (vii) the fees gbdiby nationally recognized statistical ratingamrigations for the rating of the Debt
Securities, and (viii) the fees and expenses ircuwith respect to the listing of the Debt Secesitbn any securities exchange.

5. CONDITIONS TO CLOSING. The several obligationstloé Underwriters hereunder are subject to (i) thddion that th
representations and warranties of the Company it@ttdnerein are true and correct (or, with respethe representations and warranties
contained in Section 1 that are not qualified as&teriality, are true and correct in all materedpects) and the Company has complied with
all agreements required by this Agreement or tidetiture on its part to be performed, and (ii) tlfving additional conditions precedent:

@) The Prospectus shall have been filed with the Cassimm pursuant to Rule 424(b) within the applicalste periot
prescribed for such filing by the Securities AcgRkations and in accordance with Section 6(b) Hetbe final term sheet contemplated by
Section 6(b) hereof and any other material requiodek filed by the Company pursuant to Rule 438{dhe Securities Act Regulations, shall
have been filed with the Commission within the égadlle time periods prescribed for such filingsfhyle 433; no stop order suspending the
effectiveness of the Registration Statement orparythereof shall have been issued and no pracgédi that purpose shall have been
initiated or threatened by the Commission; no motitobjection of the Commission to the use ofRiegistration Statement or any post-
effective amendment thereto pursuant to Rule 4Q2)@¥ the Securities Act Regulations shall haverbeeceived by the Company; no stop
order suspending or preventing the use of the lerigp or any Issuer Free Writing Prospectus shak fbeen initiated or threatened by the
Commission; and all requests for additional infatioraon the part of the Commission shall have bamnplied with to the Manager’s
reasonable satisfaction.

(b) OPINION OF COUNSEL EMPLOYED BY THE COMPANY. On ttapplicable Closing Date, the Underwriters
shall have received an opinion of Scott Catlett;p@oate Attorney of the Company, or such other selias may be selected by the Company

and agreed to by the Manager, dated as of thecajyidi Closing Date, in form and substance reasgprsabisfactory to the Manager to the
effect that:

0] The Company has been duly incorporated and islyadiisting and in good standing under the lawthe
State of North Carolina. Each Principal Subsidiaryalidly existing and in good standing under lédngs of its state of incorporatic

(i) The Company has the corporate power and authorignter into and perform its obligations under this
Agreement and the Indenture and to issue andreelDebt Securities.

(iii) This Agreement has been duly authorized, executddlalivered by the Company.
(iv) The Indenture has been duly authorized, executddialivered by the Company.
(v) The Debt Securities have been duly authorized &yCthmpany.

(vi) The execution and delivery of this Agreement arditidenture by the Company, the issuance and fale o
the Debt Securities, and the performance by thefaom of its
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obligations under this Agreement, the Debt Seagiéind the Indenture, as the case may be, wittargtict with or constitute a
breach or violation of or default (with the passafiéme or otherwise) under (A) the Restated Aescof Incorporation or Amended
and Restated Bylaws of the Company, (B) subjettédCompany’s compliance with any applicable conénaertaining to its
incurrence of unsecured indebtedness containedithemy agreement or other instrument binding uperCompany or any of its
subsidiaries, which breach or default would, singlyn the aggregate, have a material adversetedffethe consolidated financial
condition or earnings of the Company and its suasis, considered as one enterprise, (C) anwtstdaw or regulation to which
the Company or any of its properties may be sup@diD) to such counsel’'s knowledge, after duaiing any judgment, order, or
decree of any governmental body, agency, or cawinly jurisdiction over the Company or any of ibsidiaries, except that such
counsel may state that the opinion set forth insda(C) of this paragraph (vi) is limited to thesatutes, laws or regulations in effect
on the date of this opinion which, in such courssekperience, are normally applicable to transastaf the type contemplated by
this Agreement and such counsel expresses no opasito the Blue Sky laws or other securities lafsbe various states in which
the Debt Securities may be offered and sold.

(vii) No consent, approval, authorization, or order ofaalification or registration with any court ohet
governmental body or agency is, to such counselsvedge, required for the performance by the Compd its obligations under
this Agreement, the Debt Securities or the Indentather than such registrations or qualificatiassnay be necessary under the
Sky laws or other securities laws of the varioasgest in which the Debt Securities may be offeretisoid.

(viii) To such counsel's knowledge after due inquiry,ehiemo legal or governmental proceeding pending or
threatened, no statute or regulation, and no aggegnmstrument, or other document to which, in eage, the Company or any of its
subsidiaries is a party, or by which, in any casw, of the properties of the Company or its subsiés is bound, that is required tc
described in the Registration Statement, the RyiBirospectus or the Prospectus, or that is reqtorbd filed as an exhibit to the
Registration Statement, that is not so describdileat.

(ix) Each document incorporated, or deemed to be incatguh, by reference in the Registration Statement,
the Pricing Prospectus and the Prospectus, ainieesuch document was filed with the Commissioreapgd on its face to be
appropriately responsive in all material respeathé requirements of the Exchange Act and thesrarhel regulations of the
Commission thereunder, except that in each casecumsel need not express an opinion as to thedial statements, schedules
and other financial data included or incorporatgddierence in, or excluded from, the Registratoéatement, the Pricing Prospectus
or the Prospectus.

In addition, such counsel shall state that he baticipated in conferences with officers and otfegrresentatives of the
Company, counsel employed by the Company, repratess of the independent accountants for the Compapresentatives of the
Underwriters and counsel for the Underwriters, hitcl the contents of the Registration StatementPtticing Disclosure Package and the
Prospectus and related matters were discussea@lkimaligh such counsel is not passing upon, and mtesssume any responsibility for, the
accuracy, completeness or fairness of the statengentained in the Registration Statement, tharigridisclosure Package or the Prospectus
and has not made any independent check or verificttereof, on the basis of the foregoing, nosfdztve come to such counsel’s attention
that have led him to believe that: (i) the RegistraStatement, at each “new effective date” wébpect to the Debt Securities pursuant to anc
within the meaning of Rule 430B(f)(2) of the Seties Act Regulations, contained an untrue staterofeatmaterial fact or omitted to state a
material fact required to be stated therein or s&a®y to make the statements therein not misleadlinthe Pricing Disclosure Package as of
the Applicable Time contained an untrue stateméatroaterial fact or omitted to state a materiat feecessary in order to make the
statements therein, in the light of the circumsésnender which they were made, not misleading;(gihthe Prospectus as of the date of this
Agreement and at the Closing Date contained oradosan untrue statement of a material fact ortechibr omits to state a material fact
necessary in order to make the statements thémeime light of the circumstances under which theye made, not misleading, except that
such




counsel need express no opinion or belief witheesp (x) the financial statements, schedulesadiner financial data included or
incorporated by reference in, or excluded from,Rlegistration Statement, the Pricing DisclosurekBge or the Prospectus or (y) the Form T-
1.

(c) OPINION OF COUNSEL TO THE COMPANY. On the ClosiBgte, the Underwriters shall have received an
opinion from Mayer Brown LLP counsel to the Compadigted as of the applicable Closing Date, in farmd substance reasonably
satisfactory to the Manager to the effect that:

0] Assuming the Indenture has been duly authorizeeted, and delivered by the Company and, assuming
due authorization, valid execution, and deliventhy Trustee, the Indenture is a valid and bindiggeement of the Company,
enforceable against the Company in accordanceitsiterms, except to the extent that (x) enforcerttereof may be limited by
(i) the laws of bankruptcy, insolvency, reorganiaat fraudulent conveyance, moratorium, or simigavs relating to or affecting
creditors’ rights generally (whether now or theteain effect), (ii) laws limiting rights of indenityy or contribution, or (iii) equitable
principles of general applicability (regardlessadfether enforceability is considered in a procegdinlaw or in equity) and (y) the
waiver contained in Section 6.12 of the Indentuey ibe deemed unenforceable.

(i) Assuming the Debt Securities have been duly auwtbdrby the Company, when issued, executed, and
authenticated in accordance with the provisionthefindenture, and delivered to and duly paid iceidcordance with the applicable
provisions of this Agreement, the Debt Securitidslve entitled to the benefits of the Indenturel avill be valid and binding
obligations of the Company, enforceable againsCbepany in accordance with their respective teersept to the extent that
(x) enforcement thereof may be limited by (i) tae$ of bankruptcy, insolvency, reorganization, dialent conveyance, moratorium,
or similar laws relating to or affecting creditorgjhts generally (whether now or hereafter in etife(ii) laws limiting rights of
indemnity or contribution, or (iii) equitable priipdes of general applicability (regardless of whegthnforceability is considered in a
proceeding at law or in equity), and (y) the waigentained in Section 6.12 of the Indenture magdxmed unenforceable.

(iii) The statements in the Pricing Prospectus undesapton “Description of Our Debt Securitiesfid in the
Prospectus under the caption “Description of Notespfar as they purport to summarize certain ions of the Indenture and the
Debt Securities, are in all material respects ateusummaries of such provisions and, to the extanisuch statements constitute
matters of law, summaries of legal matters, legat@edings or legal conclusions, are accurate amgplete in all material respects.

(iv) The statements in the Pricing Prospectus undesaption “Material U.S. Federal Income Tax
Considerations,” insofar as such statements catestit summary of the United States federal incaxdatws referred to therein, are
true, correct and complete in all material respects

(v) The Registration Statement (excluding the documiectsrporated, or deemed to be incorporated, by
reference therein), at the time the Registrati@e®dtent became effective, the Pricing Prospecticdu@ing the documents
incorporated, or deemed to be incorporated, byeafm therein), at the Applicable Time, and thespectus (excluding the
documents incorporated, or deemed to be incorpiirbtereference therein), as of the date of thises&ment and at the Closing Dz
each appeared on its face to be appropriately nsggmin all material respects to the requiremehtbe Securities Act and the
Securities Act Regulations and the Trust Indenftk except that in each case such counsel neeepoess an opinion as to (i) the
documents incorporated, or deemed to be incorpirbtereference in the Registration StatementPitiging Prospectus or the
Prospectus, (ii) the financial statements, schedatel other financial data included or incorpordtgdeference in, or excluded fro
the Registration Statement, the Pricing Prospeattise Prospectus or (iii) the Form T-1.

(vi) The execution and delivery of this Agreement by@loenpany, the issuance and sale of the Debt
Securities, and the performance by the Compantg afiligations under this Agreement,
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the Debt Securities and the Indenture, as theroagebe, will not conflict with or constitute a bokeor violation of or default (with
the passage of time or otherwise) under (A) thad@es Articles of Incorporation or Amended and Btst Bylaws of the Company
or (B) subject to the Company’s compliance with applicable covenants pertaining to its incurresicensecured indebtedness
contained therein, any agreement or other instraitmeding upon the Company or any of its subsiémthat is filed as an exhibit to
the Company’s most recent Annual Report on FornK1@hich breach or default would, singly or in thggregate, have a material
adverse effect on the consolidated financial camdlibr earnings of the Company and its subsidiadessidered as one enterprise.

In addition, such counsel shall state that it resigipated in conferences with officers and ottegresentatives of the
Company, counsel employed by the Company, repratess of the independent accountants of the Cognpapresentatives of the
Underwriters and counsel for the Underwriters, atol the contents of the Registration StatementpPtticing Disclosure Package and the
Prospectus and related matters were discussealimoligh such counsel is not passing upon, and mhtesssume any responsibility for, the
accuracy, completeness or fairness of the statancentained in the Registration Statement, thdrgriDisclosure Package or the Prospectus
(other than as provided in subparagraphs (iii) @jdabove) and has made no independent checkrificegion thereof, on the basis of the
foregoing, no facts have come to such counseksttin that have led it to believe that (i) the Rergtion Statement at each “new effective
date” with respect to the Debt Securities purstaaind within the meaning of Rule 430B(f)(2) of hecurities Act Regulations, contained an
untrue statement of a material fact or omittedtébesa material fact required to be stated theyeimecessary to make the statements therein
not misleading; (ii) the Pricing Disclosure Packageof the Applicable Time contained an untrueest&int of a material fact or omitted to
state a material fact necessary in order to makstdtements therein, in the light of the circumsts under which they were made, not
misleading; and (iii) the Prospectus as of the datais Agreement and at the Closing Date conthrecontains an untrue statement of a
material fact or omitted or omits to state a maldect necessary in order to make the statemkatsin, in the light of the circumstances
under which they were made, not misleading, exttegitsuch counsel need express no belief with ot$p€i) the documents incorporated,
deemed to be incorporated, by reference in thed®atjon Statement, the Pricing Disclosure Packadbe Prospectus, (i) the financial
statements, schedules and other financial datadedl or incorporated by reference in, or excludechf the Registration Statement, the
Pricing Disclosure Package or the Prospectusipth@ exhibits to the Registration Statement,udahg the Form T-1.

(d) OPINION OF UNDERWRITERS’ COUNSEL. On the applicalttlosing Date, the Underwriters shall have
received an opinion from counsel to the Underwsitdated as of the applicable Closing Date, aridrin and substance satisfactory to the
Underwriters.

(e) OFFICER’S CERTIFICATE. On the applicable ClosingtB, the Underwriters shall have received a ceatiéi
signed by an officer of the Company, dated the iGtpBate, to the effect that (i) the representatiand warranties of the Company contained
in Section 1 hereof are true and correct (or, wedpect to the representations and warrantiesioedtén Section 1 that are not qualified as to
materiality, true and correct in all material restsg with the same force and effect as though esgyenade at and as of the date of such
certificate and (ii) the Company has complied veilhagreements and satisfied all conditions requing this Agreement or the Indenture on
its part to be performed or satisfied at or pritite date of such certificate.

® COMFORT LETTER. On the date of this Agreement,Wmelerwriters shall have received a letter (an " ifards
Letter”) from KPMG, or such other independent registgoatllic accounting firm as may be selected by then@any (KPMG or such other
independent registered public accounting firm tteate certified the financial statements coveredry applicable Auditor’s Letter each,
successively, the * ComparsyAuditors”), dated as of the date of this Agreement anadimfand substance reasonably satisfactory to the
Underwriters, containing statements and informatiba type ordinarily included in accountants’ “ciom letters”to underwriters with respe
to the financial statements and certain financifdrimation (including, without limitation, any pforma financial statements and pro forma
financial information) contained or incorporatedrieference in the Registration Statement, the RyiBirospectus and the Prospectus; and, if
financial statements for any assets, businesstity @aquired by the Company are included or incosped by reference in the Registration
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Statement, the Pricing Prospectus or the Prospabmi/nderwriters shall have received a similamifort letter” from the Company’s
Auditors, dated as of the date of this Agreememd, ia form and substance reasonably satisfactotlyedJnderwriters, with respect to such
financial statements and any financial informatiath respect to such assets, business or entitheasase may be, contained or incorporated
by reference in the Registration Statement, theiyiProspectus and the Prospectus. Without lfioitdo the foregoing, the letter delivered
by the Company’s Auditors shall state that nottiag come to their attention that caused them ieumethat at a specified date not more than
five days prior to the date of such letter, thees\wany change in the outstanding capital stockefXompany or any increase in consolidated
long-term debt of the Company or any decreasedrstbckholders’ equity of the Company, in each esseompared with the amounts shown
on the most recent consolidated balance sheeed@@impany incorporated by reference in the Registr&tatement, the Pricing Prospectus
and the Prospectus or, during the period from #ie df such balance sheet to a specified date a than five days prior to the date of such
letter, there were any decreases, as comparedheittorresponding period in the preceding yearpimsolidated net sales and operating
revenues or net income of the Company, exceptdh sach case as set forth in or contemplated biréggstration Statement, the Pricing
Prospectus and Prospectus or except for such éseemnumerated in such letter as shall have bgmred to by the Underwriters and the
Company.

(9) SUBSEQUENT DELIVERY OF COMFORT LETTER. On the aippble Closing Date, the Underwriters shall
have received from each independent registeredguaddtounting firm which delivered a letter pursumsubsection (f) of this Section, dated
as of the applicable Closing Date, to the effeat Huch firm reaffirms the statements made in¢kted furnished pursuant to subsection (f) of
this Section, except that the specified date refeto shall be a date not more than five days poidine applicable Closing Date.

(h) OTHER DOCUMENTS. On the applicable Closing Datejrsel to the Underwriters shall have been furnished
with such documents and opinions as such counsgreasonably require for the purpose of enablirgh sounsel to pass upon the issuance
and sale of Debt Securities as herein contempkatddelated proceedings, or in order to evideneattturacy and completeness of any o
representations and warranties or the fulfillmerdary of the conditions herein contained.

6. COVENANTS OF THE COMPANY. In further consideratiofthe agreements of the Underwriters containedihgthe
Company covenants as follows:

(@) NOTICE OF CERTAIN EVENTS. The Company will promp#tdvise the Manager of (i) the filing and
effectiveness of any amendment to the Registr&tatement other than by virtue of the Compariifing any report required to be filed un
the Exchange Act and the filing of any supplemerthe Prospectus other than any amendment or suppteaelating solely to an offering of
securities other than the Debt Securities, (ii) seguest by the Commission for any amendment t&kdégistration Statement, for any
amendment or supplement to the Prospectus, onfoadditional information from the Company (othleart any such request relating to an
offering of securities other than the Debt Secesiii (i) the issuance by the Commission of ayp sirder suspending the effectiveness of the
Registration Statement or preventing or suspenttiagise of any Prospectus or Issuer Free Writioggrctus relating to the Debt Securities
or the institution or threatening of any proceedimgany such purpose, and any notice receivedh&yCompany of objection of the
Commission to the use of the Registration Statemperguant to Rule 401(g)(2) of the Securities Aeg®&ations and (iv) the receipt by the
Company of any natification with respect to thepgrssion of the qualification of the Debt Securifi@ssale in any jurisdiction or the
initiation or threatening of any proceeding for lsyuirpose. The Company will use reasonable efforsevent the issuance of any such stop
order or notice of suspension of qualification aiftssued, to obtain as soon as reasonably pas#iblwithdrawal thereof.

(b) NOTICE OF CERTAIN PROPOSED FILINGS. During the iperfrom the date of this Agreement to and
including the last Closing Date, at or prior to flieg by the Company of any amendment to the Riegiion Statement or of any supplement
to the Prospectus (other than any amendment otesuppt relating solely to an offering of securit@ber than the Debt Securities), or any
document the Company is required to file pursuar8dction 13(a), 13(c), 14, or 15(d) of the ExclemAgt, the Company will furnish the
Manager and the




Underwriters with copies of any such amendmentppkment or other documents in a reasonable anoftime prior to such proposed
filing and will not file any such document to whithe Manager shall reasonably object, unless,anutigment of the Company or its coun
such amendment or supplement or other documesetisssary to comply with law. Subject to the foragaentence, the Company (i) will
promptly cause each applicable supplement to thspectus to be filed with or transmitted for filimgth the Commission in accordance with
Rule 424(b) or 424(c) of the Securities Act Regala or pursuant to such other rule or regulatibthe Commission as then deemed
appropriate by the Company and (ii) will preparfeéal term sheet reflecting the final terms of tebt Securities, in substantially the form
attached to the Underwriting Agreement (provideat,tprior to filing such final term sheet, the Caanp shall allow the Manager reasonable
opportunity to review the final term sheet and kbahsider in good faith any reasonable commenrtsnstted thereon by the Manager), and
shall file such final term sheet as an Issuer Bveiéing Prospectus pursuant to Rule 433 of the 8tes Act Regulations prior to the close of
business two business days from the date of thiséxgent.

(©) COPIES OF THE REGISTRATION STATEMENT, THE PRICIN®RPSPECTUS AND THE PROSPECTUS.
The Company will furnish (in New York) to the Undeiters, without charge, one original signed copyhe Registration Statement
(including exhibits) and all amendments thereta #imall become effective, and as many copies oPtiespectus, any documents incorpori
by reference therein, and any supplements and amamtd thereto as the Underwriters may reasonaqlyest, in each case within a
reasonable period of time following the date onalitthis Agreement is executed and delivered byCithmpany and the Manager, or the date
on which such document becomes effective, or the aia which such document is requested by the Wndters, as applicable.

(d) REVISIONS OF REGISTRATION STATEMENT, THE PRICING BCLOSURE PACKAGE AND
PROSPECTUS — MATERIAL CHANGES. If, at any time whaprospectus relating to the Debt Securitiesgsired to be delivered under
the Securities Act by the Underwriters (or in ltbereof, the notice referred to in Rule 173(a)haf ecurities Act Regulations), any event
occurs or condition exists as a result of whichRhespectus would include an untrue statementnaditerial fact, or omit to state a material
fact necessary to make the statements thereiheitight of the circumstances under which they waagle, not misleading, or if for any
reason it is necessary to amend or supplementrdspé&ctus or to file under the Exchange Act anyuduwnt incorporated by reference in the
Prospectus in order to comply with the Securities, e Exchange Act or the Trust Indenture Actherrespective rules and regulations of
the Commission thereunder, or any other applickwe the Company will promptly notify the Undervenis, by telephone or by facsimile (in
either case with written confirmation from the Camp by mail), and will promptly prepare and, subjecSection 6(b), cause to be filed w
the Commission the appropriate documents or apjteprmendment or supplement to the Registratiate®tent or the Prospectus, as the
case may be, and will supply without charge tollnelerwriters one copy of a signed copy of any sardlended Registration Statement and
will supply without charge to the Underwriters aany copies of any such amended or supplementepé&ts as the Underwriters may fr
time to time reasonably request.

(e) COMPLIANCE WITH EXCHANGE ACT. The Company, durinige period when the Prospectus is required to be
delivered under the Securities Act or the Exchafgtg(or in lieu thereof, the notice referred toRale 173(a) of the Securities Act
Regulations), will comply, in a timely manner, wil applicable requirements under the Exchangerélating to the filing with the
Commission of the Company’s reports pursuant tai@ed3(a), 13(c) or 15(d) of the Exchange Act ahthen applicable, the Company’s
proxy statements pursuant to Section 14(a) of theh&nge Act.

® EARNINGS STATEMENT. The Company will make geneyallvailable to its security holders earnings
statements that satisfy the provisions of Sectib@)lof the Securities Act and Rule 158 of the &&es Act Regulations.

(9) BLUE SKY QUALIFICATIONS. The Company will, with g1l assistance from the Underwriters as the Company
may reasonably request, endeavor to qualify thet Beburities for offer and sale under the Blue Bkys or other securities laws of such
jurisdictions as the Underwriters shall reasonabtjues
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and will maintain such qualifications for as lorggraquired with respect to the offer, sale, anttifigtion of the Debt Securities; provided
however, that the Company shall not be obligated to regist qualify as a foreign corporation or take antion which would subject it to
general service of process in any jurisdiction whers not now subject.

(h) SUSPENSION PERIOD. During the period from the ddtthis Agreement to and including the last Clgsibate,
the Company shall not offer, sell, contract to eelbtherwise dispose of any debt securities of@bmpany which mature more than one year
after the last Closing Date and which are substtysimilar to the Debt Securities, without thégpmwritten consent of the Manager.

0] FILING FEES. The Company agrees to pay the requr@mmission filing fees relating to the Debt Sé@s
within the time required by Rule 456(b)(1) of thec8rities Act Regulations without regard to theviso therein and otherwise in accordance
with Rules 456(b) and 457(r) of the Securities Regulations.

) ISSUER FREE WRITING PROSPECTUS.

0] The Company represents and agrees that, othetltbdmal term sheet prepared and filed pursuafetction 6
(b) hereof, the Company has not made and will raterany offer relating to the Debt Securities thatild constitute a “free writing
prospectus” as defined in Rule 405 of the Securifiet Regulations;

(i) Each Underwriter represents and agrees that, witheiprior consent of the Company and the Managher thar
one or more term sheets relating to the Debt Siesidontaining customary information and convetgedurchasers of Debt
Securities that do not require the Company todilg material pursuant to Rule 433(d) of the SeiegriAct Regulations except for !
final term sheet prepared and filed pursuant tai&e6(b) hereof, it has not made and will not makg offer relating to the Debt
Securities that would constitute a free writingggectus;

(iii) The free writing prospectuses, the use and confemhich have been consented to by the Companytharénal
term sheet prepared and filed pursuant to Seciont@reof and each Issuer Free Writing Prospedtigncluded In The Pricing
Disclosure Package;

(iv) The Company has complied and will comply with teguirements of Rule 433 of the Securities Act Retjums
applicable to any Issuer Free Writing Prospectududing timely filing with the Commission or retean where required and
legending; and

(v) The Company agrees that if at any time followirspance of an Issuer Free Writing Prospectus anyt@eeurred
or occurs as a result of which such Issuer FreéivgrProspectus would conflict with the informatimnthe Registration Statement,
the Pricing Prospectus or the Prospectus or waidldde an untrue statement of a material fact dt torstate any material fact
necessary in order to make the statements thémetime light of the circumstances then prevailingt misleading, the Company will
give prompt notice thereof to the Manager andedfuested by the Manager, will prepare and furnighout charge to each
Underwriter an Issuer Free Writing Prospectus beotlocument which will correct such conflict, staent or omission; provided
however, that this covenant shall not apply to any stat@ser omissions in an Issuer Free Writing Progmestade in reliance up
and in conformity with information furnished in \irig to the Company by an Underwriter expressiyuse therein.

7. INDEMNIFICATION AND CONTRIBUTION.

@ The Company agrees to indemnify and hold each Wwriter and each person, if any, who controls an éswaiter
within the meaning of either Section 15 of the Sities Act or Section 20 of the Exchange Act, hasslfrom and against any and all losses,
claims, damages, or liabilities as incurred, insafasuch losses, claims, damages, or liabiliied @ctions in respect thereof) arise out of, are
based upon, or are caused
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by any untrue statement or allegedly untrue stat¢imfea material fact contained in the Registrattatement, the Pricing Disclosure Pact
or the Prospectus or in any amendment or supplethergto, any Issuer Free Writing Prospectus or‘essyier information” filed or required
to be filed by the Company pursuant to Rule 438{dhe Securities Act Regulations or arise outoé based upon or are caused by any
omission or alleged omission to state therein @&nwtfact required to be stated therein or neegssamake the statements therein not
misleading, and the Company agrees to reimburde sath indemnified party for any reasonable legatber expenses reasonably incurred
by them in connection with investigating or defergdany such loss, claim, damage, liability, or@ttis such expenses are incurred;
provided, however, that the Company will not be liable to the extinatt such losses, claims, damages, or liabil{besctions in respect
thereof) arise out of, are based upon, or are dagé€i) any untrue statement or omission or allegetrue statement or omission made in
reliance upon the Form T-1, or (ii) any untrueesta¢nt or omission or alleged untrue statement @assiam included in or omitted from the
Registration Statement, the Pricing Disclosure Bgelor the Prospectus or any amendment or suppleéhezato or any Issuer Free Writing
Prospectus in reliance upon and in conformity wiformation furnished to the Company by or on b&b&the Underwriters in writing
expressly for use in the Registration StatememptPiticing Disclosure Package or the Prospectuaypamendment or supplement thereto or
Issuer Free Writing Prospectus.

(b) Each Underwriter severally (and not jointly) agremsdemnify and hold harmless the Company, itsdors, its
officers who sign the Registration Statement, aacheerson, if any, who controls the Company witheanmeaning of either Section 15 of
Securities Act or Section 20 of the Exchange Acthe same extent as the foregoing indemnity fleenGompany to the Underwriters, but
only with respect to such losses, claims, damaaesliabilities (and actions in respect thereoft trise out of, are based upon, or are causec
by any untrue statement or omission or allegedtyugnstatement or omission included in or omitteaf the Registration Statement, the
Pricing Disclosure Package or the Prospectus oaamndment or supplement thereto or any Issuer\Wréeg Prospectus, in reliance upon
and in conformity with information furnished to t®mpany by or on behalf of such Underwriter inting expressly for use in the
Registration Statement, the Pricing Prospectue@Ptrospectus or any amendment or supplement tharésuer Free Writing Prospectus.

(c) In case any proceeding (including any governmentastigation) shall be instituted involving anyrgen in
respect of which indemnity may be sought pursuaeither paragraph (a) or (b) of this Section ¢hsperson (the “ indemnified partywill
promptly notify the person against whom such indiggrmay be sought (the “ indemnifying parfyin writing and the indemnifying party,
upon request of the indemnified party, will retaounsel reasonably satisfactory to the indemnii@dy to represent the indemnified party
and any others the indemnifying party may desigimageich proceeding and will pay the fees and d&tments of such counsel related to
such proceeding. In any such proceeding, any indedmarty will have the right to retain its owounsel, but the fees and expenses of such
counsel will be borne by the indemnified party sslé) the indemnifying party and the indemnifieadty shall have mutually agreed to the
retention of such counsel or (ii) the named pattesny such proceeding (including any impleadetigs) include both the indemnifying
party (whether or not the indemnifying party wasoaiginal named party to such proceeding) andtdemnified party and such indemnified
party shall have been advised by counsel that tnesebe actual or potential conflicts of interestvieen the indemnifying party and the
indemnified party including situations in which themay be one or more legal defenses availableetindemnified party which are different
from, or additional to, those available to the imaéfying party. It is understood that the inderginify party will not, in connection with any
proceeding or substantially similar or related pextings in the same jurisdiction, be liable forfées and expenses of more than one sef
firm (in addition to any local counsel) for all sumdemnified parties and that all such reasongdas and expenses will be reimbursed as
are incurred. Such firm will be designated in imgtby the Manager (in the case of parties indemmhipursuant to the second preceding
paragraph) or by the Company (in the case of maitigemnified pursuant to the first preceding peapl), as the case may be. The
indemnifying party will not be liable for any setthent of any claim, action or proceeding effecté@tiout its written consent, but if settled
with such consent, or if there shall be a finaljoent for the plaintiff, the indemnifying party ags to indemnify the indemnified party from
and against any loss or liability by reason of ssetilement or judgment. No indemnifying partylwalithout the prior written consent of the
indemnified party, effect any settlement or compisanof or consent to the entry of any judgment wétspect to any pending or threatened
claim, action or proceeding in respect of which amemnified party is or could have been a party imademnity or contribution could have
been sought
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hereunder by such indemnified party, unless suttleseent, compromise or judgment (i) includes ananditional release of such
indemnified party from all liability on claims thate the subject matter of such proceeding anddis not include a statement as to, or an
admission of fault, culpability or a failure to dmt, the indemnified party. Any provision of thiaragraph (c) to the contrary notwithstanding,
no failure by an indemnified party to notify thalemnifying party as required hereunder will reli¢glve indemnifying party from any liability

it may have had to an indemnified party otherwisntunder Section 7(a) or (b).

(d) If the indemnification provided for in paragraph) ¢a (b) of this Section 7 is unavailable to andnuhified party or
is insufficient in respect of any losses, claimandges, or liabilities referred to therein, thecheademnifying party under such paragraph, in
lieu of indemnifying the indemnified party there@ndwill contribute to the amount paid or payabjeshich indemnified party as a result of
such losses, claims, damages, or liabilities (8unh proportion as is appropriate to reflect tlative benefits received by the Company, on
the one hand, and the Underwriters, on the otham the offering of Debt Securities by the Undetans, or (ii) if the allocation provided by
clause (i) is not permitted by applicable law, ilcls proportion as is appropriate to reflect noydhk relative benefits referred to in clause
(i) above but also the relative fault of the Compaon the one hand, and the Underwriters, on therptn connection with the statements or
omissions that resulted in such losses, claimsadas) or liabilities, as well as any other relevanitable considerations. The relative
benefits received by the Company, on the one hamdithe Underwriters, on the other, in connectidh the offering of Debt Securities by
the Underwriters will be deemed to be in the sanopgrtion as the total net proceeds received byCitiapany from the offering of such Dt
Securities bears to the total discounts and coniomsseceived by the Underwriters from the Compiamgspect thereof. The relative fault
of the Company, on the one hand, and of the Undiemsy on the other, will be determined by refeeeta; among other things, whether the
untrue or allegedly untrue statement of a matéaieti or the omission or alleged omission to statgagerial fact relates to information supp
or to be supplied by the Company or by the Undeensiand the parties’ relative intent, knowledgeeas to information, and opportunity to
correct or prevent such statement or omission.

(e) The Company and the Underwriters agree that it daot be just or equitable if contribution pursumparagrap!
(d) above were determined by pro rata allocatiobyoany other method of allocation that does niat @&ccount of the equitable considerat
referred to therein. The amount paid or payablaindemnified party as a result of the lossesisladamages, and liabilities referred to in
paragraph (d) above will be deemed to include,estitip the limitations set forth above, any reab@miegal or other expenses reasonably
incurred by such indemnified party in connectiotlvmnvestigating or defending any such action airsl Any other provisions of this
Section 7 to the contrary notwithstanding (i) noderwriter shall be required to contribute any antonrexcess of the amount by which the
total price at which the applicable Debt Securitiaderwritten by it and distributed to the publiere offered to the public exceeds the am
of any damages which such Underwriter has otherlgss required to pay by reason of such untrudleged untrue statement or omissiol
alleged omission and (ii) no person guilty of fraleht misrepresentation (within the meaning of Bect1(f) of the Securities Act) shall be
entitled to contribution from any person who was guailty of such fraudulent misrepresentation. Bhdigations of the Underwriters of Debt
Securities in paragraph (d) above and this par&gf@pto contribute are several in proportion teithespective underwriting obligations with
respect to such securities and not joint.

® The remedies provided for in this Section 7 areaxactusive and will not limit any rights or remeslihat may
otherwise be available to any indemnified partiaat or in equity.

8. TERMINATION. The Underwriters may terminate thigement immediately upon notice to the Compargtifny time
prior to the Closing Date, (i) there shall havewced (A) any material adverse change (or developrim@olving a prospective material
adverse change) in the business, properties, egnin financial condition of the Company and itbsidiaries on a consolidated basis,

(B) any suspension or material limitation of traglin the Company’s capital stock by the Commissiothe New York Stock Exchange, Inc.
(the “NYSE"), or (C) any decrease by Moody'’s Investors Sasjdnc. or Standard & PosrCorporation with respect to the ratings of an
the debt securities issued or guaranteed by thep@oynor any public announcement by any such orgéinizto the effect that it has placed
any debt securities issued or guaranteed by thep@oynon what is
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commonly termed a “watch list” with negative impitons (the events described in the foregoing ela@8) through (C) the “* Company
Specific Events), the effect of any of which Company-Specific Bt shall have made it impracticable, in the reabtmjudgment of the
Manager, to market such Debt Securities, or (&¢hshall have occurred (A) any suspension or mahtenitation of trading in securities
generally on the NYSE or the establishment of murmmprices on the NYSE, (B) a declaration of a geh@oratorium on commercial
banking activities in New York by either federaldew York State authorities or a material disruptio commercial banking or securities
settlement or clearance services in the UnitedeStativersely affecting transactions of the typeegoplated by this Agreement or (C) any
outbreak or material escalation of hostilities tivaw national or international calamity or cridisg events described in the foregoing clauses
(A) through (C) the “ Market Event$, the effect of any of which Market Events (otliean the Market Event described in Clause (B) cWhi
shall not be subject to the following qualificatj@hall have made it impracticable, in the reastnplilgment of the Manager, to market such
Debt Securities.

9. DEFAULTING UNDERWRITERS. If on the Closing Dateyaaone or more of the Underwriters shall fail orusd to
purchase Debt Securities that it has or they hgweeal to purchase on such date, and the aggregatsmaof Debt Securities which such
defaulting Underwriter or Underwriters agreed kaitefd or refused to purchase is not more than entitof the aggregate amount of the Debt
Securities to be purchased on such date, the Otinderwriters shall be obligated severally in thepartions that the amount of Debt
Securities set forth opposite their respective raammve bears to the aggregate amount of DebtiSesset forth opposite the names of all
such non-defaulting Underwriters, or in such ofr@portions as the Manager may specify, to purcties®ebt Securities which such
defaulting Underwriter or Underwriters agreed kaitefd or refused to purchase on such date. lheriosing Date any Underwriter or
Underwriters shall fail or refuse to purchase D&bturities and the aggregate amount of Debt Sesuviiith respect to which such default
occurs is more than one-tenth of the aggregate anwduDebt Securities to be purchased on such datbarrangements satisfactory to the
Manager and the Company for the purchase of suth Securities are not made within 36 hours aftehsiefault, this Agreement shall
terminate without liability on the part of any ndefaulting Underwriter or the Company. In any saake either the Manager or the Comy
shall have the right to postpone the Closing Datarbno event for longer then seven days, in otidat the required changes, if any, in the
Registration Statement, in the Pricing Disclosusekage and in the Prospectus or in any other doctshoe arrangements may be effected.
Any action taken under this paragraph shall na¢velany defaulting Underwriter from liability iespect of any default of such Underwriter
under this Agreement.

10. SURVIVABILITY. The respective indemnities, agreem& representations, warranties and other statsméthe
Company and the several Underwriters, as set foitthis Agreement or made by or on behalf of thesspectively, pursuant to this
Agreement, shall remain in full force and effeegardless of any investigation (or any statemetd &se results thereof) made by or on be
of any Underwriter or any controlling person of dgiyderwriter, or the Company, or any officer orediior or controlling person of the
Company, and shall survive delivery of and paynienthe Debt Securities.

11. CERTAIN OBLIGATIONS. If this Agreement shall berteinated pursuant to Section 8 hereof, the Comshall not thei
be under any liability to any Underwriter with respto the Debt Securities except as provided oii®@es 4 and 7 hereof; but, if for any other
reason (other than a default by the UnderwritedeuiBection 9 hereof) Debt Securities are not dedigt by or on behalf of the Company as
provided herein, the Company will reimburse the émditers through the Manager for all out-of-pockrpenses approved in writing by the
Manager, including fees and disbursements of cduressonably incurred by the Underwriters in mgkimeparations for the purchase, sale
and delivery of such Debt Securities, but the Camyshall then be under no further liability to ddgmderwriter with respect to such Debt
Securities except as provided in Sections 4 aner@di.

12. NO ADVISORY OR FIDUCIARY RELATIONSHIP. The Compargcknowledges and agrees that (i) the purchase and
sale of the Debt Securities pursuant to this Age&ns an arm’s-length commercial transaction betwihe Company, on the one hand, and
the Underwriters, on the other, (ii) in connectibarewith and with the process leading to suchstration each Underwriter is acting solely
a principal and not the agent or
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fiduciary of the Company, (iii) no Underwriter hassumed an advisory or fiduciary responsibilitfawor of the Company with respect to the
offering contemplated hereby or the process leatfiageto (irrespective of whether such Underwtii@s advised or is currently advising the
Company on other matters) or any other obligatiothe Company except the obligations expressljostt in this Agreement and (iv) the
Company has consulted its own legal and finandwisrs to the extent it deemed appropriate. Th@any agrees that it will not claim tl
the Underwriters, or any of them, has renderedsaici advisory services, or owes a fiduciary or lsinduty to the Company, in connection
with such transaction or the process leading tberet

13. NOTICES. In all dealings hereunder, the Managall sttt on behalf of each of the Underwriters obD8ecurities, and ti
parties hereto shall be entitled to act and relynugny statement, request, notice or agreement¢loalfoof any Underwriter made or given by
the Manager.

Except as otherwise specifically provided herelihc@nmunications hereunder will be in writing astthll be deemed to have been
duly given if delivered by hand, mailed via Expr&4ail, deposited with Federal Express or any natlyrrecognized commercial courier
service for “next day” delivery, or telecopied aswhfirmed in writing (by telecopied facsimile oherwise) to the respective addresses or
telecopier numbers set forth on the signature pageto, or to such other address or telecopier euigb either party may hereafter designate
to the other in writing; provided, however, thayamtice to an Underwriter pursuant to Section Ag@eof shall be delivered in a manner
provided above to such Underwriter at its addres$osth in its Underwriters’ Questionnaire, orebelconstituting such Questionnaire, which
address will be supplied to the Company by the Manapon request. Any such statements, requestses or agreements shall take effect
upon receipt thereof.

In accordance with the requirements of the USAi&@#ct (Title Il of Pub. L. 107-56 (signed intaw October 26, 2001)), the
Underwriters are required to obtain, verify andorednformation that identifies their respectiveents, including the Company, which
information may include the name and address af thepective clients, as well as other informatioat will allow the Underwriters to
properly identify their respective clients.

14. SUCCESSORS; NON-TRANSFERABILITY. This Agreementhiriure to the benefit of and be binding upon plaeties
hereto, their respective successors, and the offid&rectors, and controlling persons referrethtBection 7 hereof. No other person will
have any right or obligation hereunder. Neithatypto this Agreement may assign its rights hereundthout the written consent of the ot
parties.

15. COUNTERPARTS. This Agreement may be signed inranyber of counterparts, each of which will be agioal, with
the same effect as if the signatures thereto aretdavere upon the same instrument.

16. TIME OF THE ESSENCE. Time shall be of the essemitle respect to this Agreement. As used hereinglitess day”
shall mean any day when the Commission’s offic&/ashington, D.C. is open for business.

17. APPLICABLE LAW. This Agreement will be governed land construed in accordance with the laws of taee®f New
York, including without limitation, New York Gendr@bligations Law Section 5-1401.

18. HEADINGS. The headings of the sections of thiséggnent have been inserted for convenience of referenly and will
not affect the construction of any of the termgmvisions hereof.

19. TAX. Notwithstanding anything herein to the comyra¢he Company is authorized to disclose to amgqes the United
States federal and state income tax treatmentaanstiucture of the potential transaction and aterials of any kind (including tax opinions
and other tax analyses) provided to the Compamingl to that treatment and structure, withoutUWinelerwriters, imposing any limitation of
any kind. However, any information relating to th® treatment and tax structure shall remain clemfiial (and the foregoing sentence shall
not apply) to the extent necessary to enable arsopgo comply with securities laws. For this puspgd* tax structuréis limited to any facts
that may be relevant to that treatment.
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Exhibit 4.1
YUM! BRANDS, INC.
OFFICERS’ CERTIFICATE

Pursuant to Section 2.1 and Section 2.3(a) ofrideriture, dated as of May 1, 1998 (the “Indentyfegjween YUM! Brands, Inc.
(formerly TRICON Global Restaurants, Inc.), a No&throlina corporation (the “Company”), and The BaffilNew York Mellon Trust
Company, N.A., as successor trustee (the “Trustéieg)undersigned, Larry Gathof, Vice President Bresurer, and Rick Carucci, Chief
Financial Officer and Senior Vice President, hereéstify on behalf of the Company as follows:

1. AUTHORIZATION. The establishment of a series ot@ties of the Company has been approved and a¢taoin
accordance with the provisions of the Indenturespant to a resolution adopted by the Board of Barscof the Company on September 22,
1997.

2. COMPLIANCE WITH COVENANTS AND CONDITIONS PRECEDENTAII covenants and conditions precedent
provided for in the Indenture relating to the ebsdiment of a series of Securities have been cadpliith.
3. TERMS. The terms of the series of Securities distadd pursuant to this Officers’ Certificate sHadl as follows:
0] TITLE. The title of the series of Securities ig t18.75% Senior Notes due November 1, 2021" (thet&N").
(i) AGGREGATE PRINCIPAL AMOUNT. The aggregate prindiganount of the Notes which may be authentic

and delivered pursuant to the Indenture (excephfiies (i) authenticated and delivered upon regisin of transfer of, or in exchange for, or
in lieu of, other Notes pursuant to Sections 2.8, 2.11, 3.6, 9.5 or 10.3 of the Indenture orviijich, pursuant to Section 2.4 of the
Indenture, are deemed never to have been authiedtiaad delivered) is initially limited to $350,0000 subject, however to the Company’s
right to increase such limit upon the deliveryhie Trustee of an Officers’ Certificate specifyinbigher amount.

(iii) REGISTERED SECURITIES IN BOOK-ENTRY FORM. The Nsteill be issued in book-entry form (“Book-
Entry Notes”) and represented by one or more globtds (the “Global Notes”) in fully registered rimrwithout coupons. The initial
Depositary with respect to the Global Notes willTdee Depository Trust Company, New York, New Yaak,Depositary for the accounts of
its participants. So long as the Depositary f@la@bal Note, or its nominee, is the registered avaié¢he Global Note, the Depositary or its
nominee, as the case may be, will be considereddiecowner or holder of the Notes in book-entmyrfaepresented by such Global Note for
all purposes under the Indenture. Book-Entry Netilsnot be exchangeable for Notes in definitieerh (“Definitive Notes”) except that, if
the Depositary with respect to any Global Note otds is at any time unwilling or unable to contimseDepositary and a successor
Depositary is not appointed by the Company wittdrd@ys, the Company will issue Definitive Notegkthange for the Book-Entry Notes
represented




by any such Global Note or Notes. In addition, @mmpany may at any time and in its sole discredietermine not to have a Global Note or
Notes, and, in such event, will issue Definitivetélin exchange for the Bc-Entry Notes represented by such Global Note oeblot
accordance with the provisions of Section 2.8 efltidenture.

(iv) PERSONS TO WHOM INTEREST PAYABLE. Interest will payable to the Person in whose name a Note is
registered at the close of business (whether oamsiness Day) on the Regular Record Date withaet to such Note, except for interest
payable on a Note surrendered for redemption a®rhtin paragraph (viii) below.

(v) STATED MATURITY. The principal amount of the Notesll be payable on November 1, 2021 subject tdierar
redemption as set forth in paragraph (viii) below.

(vi) RATE OF INTEREST; INTEREST PAYMENT DATES; REGULARBTCORD DATES; ACCRUAL OF
INTEREST. The Notes will bear interest at the @ft8.75% per annum. Interest on the Notes wilphgable semiannually in arrears on
May 1 and November 1 of each year (each, an “Iatdtayment Date”;ommencing on May 1, 2012. The Regular Record Eatéhe Note
shall be April 15 or October 15 (whether or notusiBess Day), as the case may be, next precediglisterest Payment Date. The Notes
will bear interest from August 29, 2011, or frone thhost recent Interest Payment Date to which istdras been paid or duly provided for
until the principal thereof is paid or made avdiator payment. Interest payments shall be thewarhof interest accrued from and including
the most recent Interest Payment Date in respeghith interest has been paid or duly provideddéorfrom and including August 29, 2011,
if no interest has been paid or duly provided f@dhwespect to such Note), to but excluding thetisexxceeding Interest Payment Date.

(vii) PLACE OF PAYMENT; REGISTRATION OF TRANSFER AND EXCGANGE; NOTICES TO COMPANY.
Payment of the principal of and interest on theeNatill be made at the Corporate Trust Office ef Tmustee in the Borough of Manhattan,
The City of New York, or at any other office or agg designated by the Company for such purposejged, that at the option of the
Company, payment of interest may be made by chedledto the address of the Person entitled theretsuch address shall appear in the
register of Securities; and providefilirther, that the Holder of the Notes shall bettadito receive payments of principal of and inséin the
Notes by wire transfer of immediately availabledanif appropriate wire transfer instructions haeen received in writing by the Trustee
less than 15 days prior to the applicable paymats.d

The Notes may be presented for exchange and r&tipstiof transfer at the Corporate Trust Officetaf Trustee in the
Borough of Manhattan, The City of New York, orla¢toffice of any transfer agent hereafter desighbtethe Company for such purpose.
Notices and demands to or upon the Company in cespp¢he Notes and the Indenture may be servadUad! Brands, Inc., 1441 Gardint
Lane, Louisville, Kentucky 40213, Attention: Treasu

(viii) REDEMPTION. The Notes are not entitled to any nsor/ redemption or sinking fund payments. Howeser
any time prior to the date that is three monthergo the Stated Maturity, the Notes are redeemiabléhole at any time or in part from time
time, at the option of the Company, at a Redem@@nce equal to the greater of (i) 100% of the
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principal amount of the Notes to be redeemed ptasu@d and unpaid interest thereon to the Redemptaie; and (ii) the sum of the
remaining scheduled payments of principal of aneérast on the Notes to be redeemed (not includiygoartion of the payment of interest
accrued as of the Redemption Date), discounteloeio present value as of the Redemption Date @mé-annual basis (assuming a 360-day
year consisting of twelve -day months) at the Adjusted Treasury Rate (asddfherein), as determined by the Quotation Agentéfined
herein), plus 25 basis points, plus accrued anaidripterest on the principal amount to be redeetog¢de Redemption Date.

At any time on or after the date that is three rhemirior to the Stated Maturity, the Notes are eeagble in whole at any time or in
part from time to time, at the option of the Conypaat a Redemption Price equal to 100% of the ral@amount of the Notes to be redeel
plus accrued and unpaid interest thereon to themption Date.

“Adjusted Treasury Rate” means, with respect to Ragemption Date, the rate per annum equal toeimé-annual equivalent yield
to maturity of the Comparable Treasury Issue (dimele herein), assuming a price for the Compardbdasury Issue (expressed as a
percentage of its principal amount) equal to thenGarable Treasury Price (as defined herein) fon edemption Date.

“Comparable Treasury Issue” means the United Stessury security selected by the Quotation Agsrttaving an actual or
interpolated maturity comparable to the remainargt of the Notes to be redeemed that would bezetiliat the time of selection and in
accordance with customary financial practice, igipg new issues of corporate debt securities affzarable maturity to the remaining term
of the Notes. “Quotation Agent” means one of tleddRence Treasury Dealers (as defined herein) wh@bmpany appointed.

“Comparable Treasury Price” means, with respeeainyp Redemption Date, (i) the average of the Reterdmeasury Dealer
Quotations for such Redemption Date, after exclgidire highest and lowest such Reference TreasumeD@uotations (as defined herein),
or (ii) if the Company is provided fewer than fauch Reference Treasury Dealer Quotations, theageesf all such Quotations.

“Reference Treasury Dealer Quotations” means, witipect to each Reference Treasury Dealer and egdgrRotion Date, the
average of the bid and asked prices for the Corbfmfaeasury Issue (expressed in each case asenpage of its principal amount) quoted
in writing to the Company by such Reference Treaflgaler at 5:00 p.m. on the third business dagqatimg such Redemption Date.

“Reference Treasury Dealer” means each of Citigi@igbal Markets Inc., J.P. Morgan Securities LL@ &forgan Stanley & Co.
LLC, and their respective successors and, at thepaay’s option, additional Primary Treasury Dealprsvided, however, that if any of the
foregoing ceases to be a primary U.S. Governmenirgies dealer in New York City (a “Primary TreagDealer”), the Company will
substitute another Primary Treasury Dealer.

Notwithstanding the foregoing, installments of net&t whose Stated Maturity is prior to the relevRatlemption Date shall be payable to
Holders of such Notes, or one or more




Predecessor Securities, of record at the closesifibss on the relevant Regular Record Date.

Notice of any redemption will be mailed at leastdzys but not more than 60 days before the Redemptate to each Holder of the Notes
be redeemed. Unless the Company defaults in payofi¢ime Redemption Price, on and after the RediemRate, interest will cease to
accrue on the Notes or portions thereof calledddemption.

(ix) CHANGE OF CONTROL. If a Change of Control TriggegiEvent occurs, unless the Company has exerdsed i
option to redeem the Notes (as described abowe)Ctimpany shall be required to make an offer (@eathge of Control Offer”) to each
holder of the Notes to repurchase all or any pagtiél to $2,000 or an integral multiple of $1,00@xcess thereof) of that holder’s Notes on
the terms set forth below. In the Change of Cdridfter, the Company shall be required to offermpayt in cash equal to 101% of the
aggregate principal amount of Notes repurchased, gtcrued and unpaid interest, if any, on the f\@purchased to the date of repurchase
(the “Change of Control Payment”Within 30 days following any Change of Control Tgaging Event or, at the option of the Company,
to any Change of Control, but after public annoumeet of the transaction that constitutes or maystitute the Change of Control, a notice
shall be mailed to holders of the Notes descrilliregtransaction that constitutes or may constttiteChange of Control Triggering Event ¢
offering to repurchase the Notes on the date spddif the notice, which date shall be no earh@nt30 days and no later than 60 days from
the date such notice is mailed (the “Change of f@bftayment Date”). The notice shall, if mailedbpito the date of consummation of the
Change of Control, state that the offer to purchasenditioned on the Change of Control Triggerihvgent occurring on or prior to the
Change of Control Payment Date.

On the Change of Control Payment Date, the Comphal}, to the extent lawful:
Q) accept for payment all Notes or portions of Notexpprly tendered pursuant to the Change of Cofiffalr;

2 deposit with the paying agent an amount equalédhange of Control Payment in respect of all Notgsortions of Note
properly tendered; and

3) deliver or cause to be delivered to the Trusted\ibies properly accepted together with an officeegificate stating the
aggregate principal amount of Notes or portionsloffies being repurchased.

The Company shall not be required to make a Chah@entrol Offer upon the occurrence of a Chang€aftrol Triggering Event
if a third party makes such an offer in the manaethe times and otherwise in compliance withrdguirements for an offer made by the
Company and the third party repurchases all Nategesly tendered and not withdrawn under its offieraddition, the Company shall not
repurchase any Notes if there has occurred anshigntiing on the Change of Control Payment Dat&went of Default, other than a default
in the payment of the Change of Control Paymenhup&hange of Control Triggering Event.

The Company shall comply with the requirements vfeRL.4e-1 under the Securities Exchange Act of 1884amended (the
“Exchange Act”), and any other securities laws and




regulations thereunder to the extent those lawsegulations are applicable in connection withrdgaurchase of the Notes as a result of a
Change of Control Triggering Event. To the extéat the provisions of any such securities lawsgulations conflict with the Change of
Control Offer provisions of the Notes, the Compahgll comply with those securities laws and regotet and shall not be deemed to have
breached its obligations under the Change of Cb@tifer provisions of the Notes by virtue of anychwconflict.

For purposes of the Change of Control Offer pravisiof the Notes, the following definitions shaipéy:

“Change of Control” means the occurrence of antheffollowing: (1) the consummation of any trangat{including, without
limitation, any merger or consolidation) the resafltvhich is that any “person” (as that term isdigeSection 13(d)(3) of the Exchange Act),
other than the Company or one of its Subsidiaiespmes the beneficial owner (as defined in Rues3land 13d-5 under the Exchange
Act), directly or indirectly, of more than 50% dfet Company’s Voting Stock or other Voting Stocloimthich the Compang’Voting Stock i
reclassified, consolidated, exchanged or changedsuared by voting power rather than number of sh#2¢ the direct or indirect sale,
transfer, conveyance or other disposition (othantby way of merger or consolidation), in one sesdes of related transactions, of all or
substantially all of the Company’s assets and #seta of its subsidiaries, taken as a whole, tooomeore “persons”gs that term is defined
the Indenture), other than the Company or onesditbsidiaries; or (3) the first day on which aaniéy of the members of the Company’s
Board of Directors are not Continuing Directorsotiithstanding the foregoing, a transaction shallbe deemed to involve a Change of
Control if (1) the Company becomes a direct ornecti wholly-owned subsidiary of a holding company 2)(A) the direct or indirect
holders of the Voting Stock of such holding companynediately following that transaction are substdly the same as the holders of the
Company'’s Voting Stock immediately prior to thatrtsaction or (B) immediately following that trantec no “person” (as that term is used
in Section 13(d)(3) of the Exchange Act) (othemtlhaholding company satisfying the requirementthisf sentence) is the beneficial owner,
directly or indirectly, of more than 50% of the fa Stock of such holding company.

“Change of Control Triggering Event” means the goence of both a Change of Control and a RatinghEve

“Continuing Director” means, as of any date of dateation, any member of the Company’s Board ofbtiors who (1) was a
member of such Board of Directors on the date theedlwere issued or (2) was nominated for elecétatted or appointed to such Board of
Directors with the approval of a majority of thentiouing directors who were members of such Bodiiectors at the time of such
nomination, election or appointment (either by acsfic vote or by approval of the Company’s proxgtsment in which such member was
named as a nominee for election as a director).

“Investment Grade Rating” means a rating equal toigher than Baa3 (or the equivalent) by Moodyid 8BB- (or the equivalent)
by S&P, and the equivalent investment grade cratliitg from any replacement rating agency or raéiggncies.
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“Moody’s” means Moody'’s Investors Service, Inc.

“Rating Agencies” means (1) each of Moody’s and S&Rd (2) if either Moody’s or S&P ceases to raNotes or fails to make a
rating of the Notes publicly available for reasomngside of the Company’s control, a “nationallyaguized statistical rating organization”
within the meaning of Section 3(a)(62) of the Exufpa Act selected by the Company (as certified bysalution of the Company’s Board of
Directors) as a replacement agency for Moody’s&®P Sor both of them, as the case may be.

“Rating Event” means the rating on the Notes isdmd by each of the Rating Agencies and the Nategated below an investment
grade rating by each of the Rating Agencies ondayywithin the 60-day period (which &2y period will be extended so long as the ratir
the Notes is under publicly announced considerdtiom possible downgrade by any of the Rating Aigs) after the earlier of (1) the
occurrence of a Change of Control and (2) publiicecof the Company’s intention to effect a Chanfi€ontrol; provided, however, that a
Rating Event otherwise arising by virtue of a paréar reduction in rating shall not be deemed teehaccurred in respect of a particular
Change of Control (and thus shall not be deemedtméREvent for purposes of the definition of Charmng Control Triggering Event) if the
Rating Agencies making the reduction in rating tdah this definition would otherwise apply do nothaunce or publicly confirm or inform
the Trustee in writing at the Company'’s or its regfithat the reduction was the result, in wholaqrart, of any event or circumstance
comprised of or arising as a result of, or in respé, the applicable Change of Control (whethenatrthe applicable Change of Control has
occurred at the time of the Rating Event).

“S&P” means Standard & Poor’s Rating Servicesvésdin of The McGraw-Hill Companies, Inc.

“Voting Stock” means, with respect to any specifipdrson” (as that term is used in Section 13(ddf3he Exchange Act), as of any
date, the capital stock of such person that ikatitne entitled to vote generally in the electidrthe board of directors of such person.

(x) COVENANT DEFEASANCE. The obligations of the Compan offer to repurchase the Notes following the
occurrence of a Change of Control Triggering Exadratll be subject to the covenant defeasance pomgisif Section 8.5 of the Indenture.

(xi) DENOMINATIONS. The Notes are issuable in minimuendminations of $2,000 and in integral multiples of
$1,000 in excess thereof.

(xii) SECURITY REGISTER; PAYING AGENT. The register of@irities for the Notes will be initially maintaithe
the Corporate Trust Office of the Trustee. The @any hereby appoints the Trustee as the initiair@afgent.

(xiii) FORM. The Notes will be in substantially the foset forth in_Exhibit Aattached hereto and may have such ¢
terms as are provided in such form.

Capitalized terms used in this Officers’ Certife@nd not otherwise defined herein shall have tbanimgs set forth in the Indenture.
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Each of the undersigned, for himself, states tkatds read and is familiar with the provisions dide Il of the Indenture relating
the establishment of a series of Securities theleuand the establishment of a form of Securityesgnting a series of Securities thereunder
and, in each case, the definitions therein relatiegeto; that he is generally familiar with théert provisions of the Indenture and with the
affairs of the Company and its acts and proceedangisthat the statements and opinions made byrhthis Certificate are based upon such
familiarity; and that he has made such examinatioinvestigation as is necessary to enable hineterchine whether or not the covenants
conditions referred to above have been complied;wind in his opinion, such covenants and condititewe been complied with.

Insofar as this Certificate relates to legal matteis based upon the Opinion of Counsel deliveoetthe Trustee contemporaneously
herewith pursuant to Section 2.4 of the Indentumet r@lating to the Notes.

[ Signature page follows on next pdge
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IN WITNESS WHEREOF, the undersigned have hereuigiwesl this Certificate on behalf of the Companyp&this 29th day of
August, 2011.

YUM! BRANDS, INC.

By: /sl Larry Gatho

Name: Larry Gathof
Title:  Vice President and Treasul

By: /sl Rick Carucc

Name: Rick Carucci
Title:  Chief Financial Officer an
Senior Vice Presidel

Signature Page to Officer’'s Certificate (Sectionk &nd 2.3(a) Indenture)




EXHIBIT A

Form of Note




Unless and until it is exchanged in whole or intfar Notes in definitive form, this Note may nat bransferred except as a whole by
the Depositary to a nominee of the Depositary oalmpminee of the Depositary to the Depositarynatlzer nominee of the Depositary or by
the Depositary or any such nominee to a successpo$itary or a nominee of such successor Depositamjess this certificate is presented
by an authorized representative of The DepositonsfTCompany, New York, New York (“DTC") to the is or its agent for registration of
transfer, exchange or payment, and any certifisatged is registered in the name of Cede & Couoh ®ther name as requested by an
authorized representative of DTC and any paymemigide to Cede & Co. or such other entity as isestga by an authorized representative
of DTC, ANY TRANSFER, PLEDGE OR OTHER USE HEREOFR®ALUE OR OTHERWISE BY OR TO ANY PERSON IS
WRONGFUL since the registered owner hereof, Cedgo& has an interest herein.

REGISTERED YUM! BRANDS, INC. REGISTEREL
3.75% SENIOR NOTE DUE NOVEMBER 1, 2021

NO. Principal Amount

CUsSIP

YUM! Brands, Inc., a corporation duly organized aisting under the laws of the State of North Gaao(herein referred to as the
“Company,” which term includes any successor cafion under the Indenture as hereinafter refewgéor value received, hereby promises
to pay to Cede & Co., or registered assigns, theipal sum of on Novemtie2021 and to
pay interest thereon from August 29, 2011 or fromrmost recent Interest Payment Date to whicheéstdras been paid or duly provided for
semiannually in arrears on May 1 and November gaith year, commencing on May 1, 2012 at the fa2e76% per annum, until the
principal hereof is paid or made available for paytn The interest so payable, and punctually paiuly provided for, on any Interest
Payment Date will, as provided in the Indentured@féned herein), be paid to the person in whoseenthis Note (or one or more Predece:
Securities) is registered at the close of busineshie Regular Record Date, which shall be Apribt®ctober 15 (whether or not a Business
Day), as the case may be, next preceding suchebttPayment Date. Except as otherwise provid#ukitndenture, any such interest not
punctually paid or duly provided for on any IntérBayment Date (herein called “Defaulted Interegfl) forthwith cease to be payable to the
Holder on the Regular Record Date with respectittrdnterest Payment Date and may either be pdltetperson in whose name this Note
(or one or more Predecessor Securities) is regibtarthe close of business on a Special Recom fbathe payment of such Defaulted
Interest to be fixed by the Trustee, notice of wtsball be given to Holders of Notes not less thaudays prior to such Special Record Date,
or be paid at any time in any other lawful mannarinconsistent with the requirements of any s¢imsriexchange on which the Notes may be
listed, and upon such notice as may be requireslibli exchange, all as more fully provided in sadkhture. Payment of the principal and
interest on this Note will be made at the officeagency of the Company maintained for that purposke Borough of Manhattan, The City
of New York, and at any other office or agency neiimed by the Company for such purpose, in such eocurrency of the United States of
America as at the time of payment is legal tendepayment of public and private debts; providemyéver, that at the option of the
Company payment of interest may be made by chedkdnt® the address of the Person entitled theastsuch address shall appear in the
register of Securities; and provided, further, thatHolder of this Note shall be entitled to reegbayments of principal of and interest on
Note by wire transfer of immediately available fend appropriate wire transfer instructions haeetreceived in writing by the Trustee
less than 15 days prior to the applicable paymats.d

Reference is hereby made to the further provisidribis Note set forth herein, which further pragiss shall for all proposes have
the same effect as if set forth at this place.

Unless the certificate of authentication hereondeen executed by the Trustee or its duly appoiatgkenticating agent by manual
signature, this Note shall not be entitled to aegddit under the Indenture or be valid or obligatimr any purpose.




IN WITNESS WHEREOF, YUM! Brands, Inc. has causeid thstrument to be signed by the manual signatfifes Chairman of the
Board, one of its Vice Chairmen, its Presidentmg of its Vice Presidents, or the Treasurer orAssgistant Treasurer, under its corporate
reproduced thereon attested by its Secretary oobitg Assistant Secretaries.

YUM! BRANDS, INC.

(SEAL)

By:
Name: Larry Gathoft
Title:  Vice President and Treasul

ATTEST:

By:
Name: Linda Neal
Title:  Assistant Secretal

Dated: August 29, 201

TRUSTEE'S CERTIFICATE OF AUTHENTICATION
This is one of the Notes of the series designagedih referred to in the within-mentioned Indenture

THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., a$rustee

By:

Authorized Signator




YUM! BRANDS, INC.
3.75% SENIOR NOTE DUE NOVEMBER 1, 2021

This Note is one of a duly authorized issue of gdes (herein called the “Securities”) of the Caampg (which term includes any
successor corporation under the Indenture hereingdferred to), issued and to be issued pursoaar tndenture, dated as of May 1, 1998
(herein called the “Indenture”), between the Conypamd The Bank of New York Mellon Trust CompanyAN.as Trustee (herein called the
“Trustee,” which term includes any successor teisteder the Indenture). This Note is one of aesalesignated by the Company as its
3.75% Senior Notes due November 1, 2021, initiithyted in aggregate principal amount to $350,000,0

The Company issued this Note pursuant to the Ingdento which Indenture and all indentures supplaaiehereto reference is
hereby made for a statement of the respectives;dgihtitations of rights, duties and immunitiesrdender of the Company, the Trustee and
the Holders of the Notes and of the terms upon lwthie Notes are, and are to be, authenticated elivebied.

The Notes are issuable in registered form, witltouipons, in minimum denominations of $2,000 anidtiegral multiples of $1,000
in excess thereof. As provided in the Indenture subject to certain limitations therein set fottie Notes are exchangeable for a like
aggregate principal amount of Notes of like terfoairy authorized denomination, as requested byitilder surrendering the same, upon
surrender of the Note or Notes to be exchangedyabfiice or agency described below where the Notag be presented for registration of
transfer.

Interest on the Notes shall be calculated on tseshd a 360-day year consisting of twelve 30-danths.
Optional Redemption

The Notes are not entitled to any mandatory rediemptr sinking fund payments. However, at any tpnier to the date that is thr
months prior to the Stated Maturity, the Notesradeemable in whole at any time or in part frometitm time, at the option of the Company,
at a Redemption Price equal to the greater of0@P4 of the principal amount of the Notes to be emded plus accrued and unpaid interest
thereon to the Redemption Date; and (ii) the suth@fremaining scheduled payments of principalnof iaterest on the Notes to be redeemed
(not including any portion of the payment of intgraccrued as of the Redemption Date), discountéukir present value as of the
Redemption Date on a semi-annual basis (assun6@-alay year consisting of twelve 30-day monthsghatAdjusted Treasury Rate (as
defined herein), as determined by the QuotationnfA@es defined herein), plus 25 basis points, pbesued and unpaid interest on the
principal amount to be redeemed to the Redemptiatie.D

At any time on or after the date that is three rhemirior to the Stated Maturity, the Notes are eeagble in whole at any time or in
part from time to time, at the option of the Compaait a Redemption Price equal to 100% of the palamount of the Notes to be redeel
plus accrued and unpaid interest thereon to theiRpton Date.

“Adjusted Treasury Rate” means, with respect to Ragemption Date, the rate per annum equal toetimé-annual equivalent yield
to maturity of the Comparable Treasury Issue (dimel@ herein), assuming a price for the Compardbdasury Issue (expressed as a
percentage of its principal amount) equal to thenfarable Treasury Price (as defined herein) fonh edemption Date.

“Comparable Treasury Issue” means the United Sttegsury security selected by the Quotation Agerttaving an actual or
interpolated maturity comparable to the remainergtof the Notes to be redeemed that would beatlliat the time of selection and in
accordance with customary financial practice, isipg new issues of corporate debt securities affzarable maturity to the remaining term
of the Notes. “Quotation Agent” means one of tleddRence Treasury Dealers (as defined herein) Wh@bmpany appointed.

“Comparable Treasury Price” means, with respeeainyp Redemption Date, (i) the average of the Reterdmeasury Dealer
Quotations (as defined herein) for such Redempdiate, after excluding the highest and lowest suefeiRnce Treasury Dealer Quotations,
or (ii) if the Company is provided fewer than fauch Reference Treasury Dealer Quotations, theageef all such Quotations.




“Reference Treasury Dealer Quotations” means, witipect to each Reference Treasury Dealer and egdgrRotion Date, the
average of the bid and asked prices for the Corbfmfaeasury Issue (expressed in each case asenpage of its principal amount) quoted
in writing to the Company by such Reference Treafealer at 5:00 p.m. on the third business dagqatimg such Redemption Date.

“Reference Treasury Dealer” means each of Citigi@igbal Markets Inc., J.P. Morgan Securities LL@ &forgan Stanley & Co.
LLC, and their respective successors, and, at tregany’s option, additional Primary Treasury Desil@rovided, however, that if any of the
foregoing ceases to be a primary U.S. Governmenirgies dealer in New York City (a “Primary TreagDealer”), the Company will
substitute another Primary Treasury Dealer.

Notwithstanding the foregoing, installments of netst whose Stated Maturity is prior to the RedeampBate of any Note will be
payable to the Holder of such Note, or one or niyelecessor Securities, of record at the closesihbss on the relevant Regular Record
Date referred to above, all as provided in the hhales.

Notice of any redemption will be mailed at leastda's but not more than 60 days before the Redemptate to each holder of the
Notes to be redeemed. Unless the Company defaylsyment of the Redemption Price, on and aftelRedemption Date, interest will ce
to accrue on the Notes or portions thereof calbedddemption.

All notices of redemption shall state the Redempbate, the Redemption Price, if fewer than allGhastanding Notes are to be
redeemed, the identification (and, in the caseaofigd redemption, the principal amounts) of thetipalar Notes to be redeemed, that on the
Redemption Date the Redemption Price will beconeahd payable upon each Note, or portion theredfetredeemed, that interest on each
Note, or portion thereof, called for redemptionlwéase to accrue on the Redemption Date and #lte plr places where Notes may
surrendered for redemption. If fewer than all af Miotes are to be redeemed at any time, selectismch Notes for redemption will be made
by the Trustee by such method as the Trustee dbath fair and appropriate.

In the event of redemption of this Note in partypr new Note or Notes of like tenor for the unexded portion hereof will be
issued in authorized denominations in the namaetolder hereof upon the cancellation hereof.

For all purposes of this Note and the Indenturégssthe context otherwise requires, all provisi@tating to the redemption by the
Company of this Note shall relate, in the case thiatNote is redeemed or to be redeemed by thep@nynonly in part, to that portion of the
principal amount of this Note that has been oo ibe redeemed.

Change of Control

If a Change of Control Triggering Event occurs,asslthe Company has exercised its option to redeemHotes (as described
above), the Company shall be required to make fan (the “Change of Control Offer”) to each holadthe Notes to repurchase all or any
part (equal to $2,000 or an integral multiple ofGRD in excess thereof) of that holder’s Notestenterms set forth below. In the Change of
Control Offer, the Company shall be required t@offayment in cash equal to 101% of the aggregateipal amount of Notes repurchased,
plus accrued and unpaid interest, if any, on thesdleepurchased to the date of repurchase (thentfehaf Control Payment”). Within 30
days following any Change of Control Triggering Bver, at the option of the Company, prior to arha@ige of Control, but after public
announcement of the transaction that constitut@sayr constitute the Change of Control, a noticél flsamailed to holders of the Notes
describing the transaction that constitutes or omstitute the Change of Control Triggering Evard affering to repurchase the Notes or
date specified in the notice, which date shall bearlier than 30 days and no later than 60 days the date such notice is mailed (the
“Change of Control Payment Date"The notice shall, if mailed prior to the date ohsommation of the Change of Control, state thabffer
to purchase is conditioned on the Change of Coiltiighering Event occurring on or prior to the Charof Control Payment Date.

On the Change of Control Payment Date, the Comphal}, to the extent lawful:




Q) accept for payment all Notes or portions of Notespprly tendered pursuant to the Change of Cofiffalr;

2 deposit with the paying agent an amount equalédthange of Control Payment in respect of all Notgsortions of Notes
properly tendered; and

3) deliver or cause to be delivered to the Trusted\ibies properly accepted together with an officeegificate stating the
aggregate principal amount of Notes or portionsloffies being repurchased.

The Company shall not be required to make a Chah@entrol Offer upon the occurrence of a Chang€aftrol Triggering Event
if a third party makes such an offer in the manaethe times and otherwise in compliance withréguirements for an offer made by the
Company and the third party repurchases all Nategesly tendered and not withdrawn under its offieraddition, the Company shall not
repurchase any Notes if there has occurred anshigntiing on the Change of Control Payment Dat&went of Default, other than a default
in the payment of the Change of Control Paymenhup&hange of Control Triggering Event.

The Company shall comply with the requirements ofeRL4e-1 under the Securities Exchange Act of 1884amended (the
“Exchange Act”), and any other securities laws eegllations thereunder to the extent those lawsegualations are applicable in connection
with the repurchase of the Notes as a result di@nGe of Control Triggering Event. To the extett e provisions of any such securities
laws or regulations conflict with the Change of @ohOffer provisions of the Notes, the Companylksbamply with those securities laws &
regulations and shall not be deemed to have brdathebligations under the Change of Control Offeavisions of the Notes by virtue of ¢
such conflict.

For purposes of the Change of Control Offer pravisiof the Notes, the following definitions shadpéy:

“Change of Control” means the occurrence of antheffollowing: (1) the consummation of any trangat{including, without
limitation, any merger or consolidation) the resafltvhich is that any “person” (as that term isdigeSection 13(d)(3) of the Exchange Act),
other than the Company or one of its Subsidiaiespmes the beneficial owner (as defined in Rubes3land 13d-5 under the Exchange
Act), directly or indirectly, of more than 50% dfet Company’s Voting Stock or other Voting Stocloimthich the Companyg’Voting Stock i
reclassified, consolidated, exchanged or changedsuared by voting power rather than number of sh#2¢ the direct or indirect sale,
transfer, conveyance or other disposition (othanthy way of merger or consolidation), in one seges of related transactions, of all or
substantially all of the Company’s assets and fisets of its subsidiaries, taken as a whole, tooomeore “persons”gs that term is defined
the Indenture), other than the Company or onesditbsidiaries; or (3) the first day on which aaniéy of the members of the Company’s
Board of Directors are not Continuing Directorsotiithstanding the foregoing, a transaction shallbe deemed to involve a Change of
Control if (1) the Company becomes a direct orriacti wholly-owned subsidiary of a holding company 2)(A) the direct or indirect
holders of the Voting Stock of such holding companynediately following that transaction are subttdly the same as the holders of the
Company'’s Voting Stock immediately prior to thatrtsaction or (B) immediately following that trantec no “person” (as that term is used
in Section 13(d)(3) of the Exchange Act) (othemthaholding company satisfying the requirementthisf sentence) is the beneficial owner,
directly or indirectly, of more than 50% of the Wfaj Stock of such holding company.

“Change of Control Triggering Event” means the goence of both a Change of Control and a RatinghEve

“Continuing Director” means, as of any date of dateation, any member of the Company’s Board oEbliors who (1) was a
member of such Board of Directors on the date theedlwere issued or (2) was nominated for elecétatted or appointed to such Board of
Directors with the approval of a majority of thentiouing directors who were members of such Bodifdiectors at the time of such
nomination, election or appointment (either by acsfic vote or by approval of the Company’s proxgtement in which such member was
named as a nominee for election as a director).




“Investment Grade Rating” means a rating equal toigher than Baa3 (or the equivalent) by Moodyid 8BB- (or the equivalent)
by S&P, and the equivalent investment grade cratliitg from any replacement rating agency or raéiggncies.

“Moody’s” means Moody'’s Investors Service, Inc.

“Rating Agencies” means (1) each of Moody’s and S&Rd (2) if either Moody’s or S&P ceases to raeNotes or fails to make a
rating of the Notes publicly available for reasonsside of the Company’s control, a “nationallyagnized statistical rating organization”
within the meaning of Section 3(a)(62) of the Exulpa Act selected by the Company (as certified bgsalution of the Company’s Board of
Directors) as a replacement agency for Moody’s&P Sor both of them, as the case may be.

“Rating Event” means the rating on the Notes isdmd by each of the Rating Agencies and the Nategated below an investment
grade rating by each of the Rating Agencies ondayywithin the 60-day period (which @2y period will be extended so long as the rati
the Notes is under publicly announced considerdtioma possible downgrade by any of the Rating Aigs) after the earlier of (1) the
occurrence of a Change of Control and (2) publiicecof the Company’s intention to effect a Chanfi€ontrol; provided, however, that a
Rating Event otherwise arising by virtue of a mautar reduction in rating shall not be deemed teehaccurred in respect of a particular
Change of Control (and thus shall not be deemedtm@Event for purposes of the definition of Chamd Control Triggering Event) if the
Rating Agencies making the reduction in rating tach this definition would otherwise apply do nohaunce or publicly confirm or inform
the Trustee in writing at the Company'’s or its regfithat the reduction was the result, in wholaqrart, of any event or circumstance
comprised of or arising as a result of, or in resjpé, the applicable Change of Control (whethenatrthe applicable Change of Control has
occurred at the time of the Rating Event).

“S&P” means Standard & Poor’s Rating Servicesvésdin of The McGraw-Hill Companies, Inc.

“Voting Stock” means, with respect to any specifipdrson” (as that term is used in Section 13(ddf3he Exchange Act), as of any
date, the capital stock of such person that ikatitne entitled to vote generally in the electidrthe board of directors of such person.

Other Provisions of the Notes and the Indenture

If an Event of Default with respect to the Notealshccur and be continuing, the principal of aktNotes may be declared due and
payable in the manner and with the effect providetthe Indenture. Holders of Notes may not enfaheér rights pursuant to the Indenture or
the Notes except as provided in the Indenture.

The Indenture permits, in certain circumstancereihespecified, the amendment thereof without thesent of the Holders of the
Securities. The Indenture also permits, with éeraceptions as therein provided, the amendmemedi and the modification of the rights
and obligations under the Indenture of the Compard/the rights of the Holders of the Securitiesadh series to be affected under the
Indenture at any time by the Company and the Teusith the consent of the Holders of a majoritaggregate principal amount of the
Securities at the time Outstanding of each seviéetaffected. The Indenture also contains prongsjmermitting the Holders of a majority in
aggregate principal amount of the Securities ohesries at the time Outstanding, on behalf oHbllers of all the Securities of such series,
to waive compliance by the Company with certainvigions of the Indenture and certain past defauitfer the Indenture and their
consequences. Any such consent or waiver by thedgrof this Note shall be conclusive and bindipgm such Holder and upon all future
Holders of this Note and of any Note issued up@régistration of transfer hereof or in exchangetog or in lieu hereof, whether or not
notation of such consent or waiver is made upa Nute.

No reference herein to the Indenture and no prowisf this Note or, subject to the provisions fatisfaction and discharge in
Article VIII of the Indenture, of the Indenture $halter or impair the obligation of the Companyhiah is absolute and unconditional, to pay
the principal of and interest on this Note at fhees, place and rate, and in the coin or currehexgin prescribed.

The Indenture permits the Company, by irrevocalelyasiting, in amounts and maturities sufficienpay




and discharge at the Stated Maturity or Redemiate, as the case may be, the entire indebtednesls ©Outstanding Notes, cash or direct
obligations of, or obligations the principal of aimterest on which are fully guaranteed by, thetethiStates government, and which are not
subject to prepayment, redemption or call, withThastee in trust solely for the benefit of the this of all Outstanding Notes, to defease the
Indenture with respect to such Notes, and upon dapbsit the Company shall be deemed to have pdidlischarged its entire indebtedness
on such Notes. Thereafter, Holders would be abledk only to such trust fund for payment of pripai and interest at the Stated Maturity or
Redemption Date, as the case may be. The Indemiogermits, in certain circumstances thereinifipdcthe Company to be released from
certain of its obligations under the Indenture loa terms and subject to the conditions thereinigesi/

As provided in the Indenture and subject to ceffiaiitations therein set forth, the transfer ofsthlote is registrable in the register of
Securities, upon surrender of this Note for regtiin of transfer at the office or agency of therpany in the Borough of Manhattan, The
City of New York, or at such other offices or ageiscas the Company may designate, duly endorseat flagcompanied by a written
instrument of transfer in form satisfactory to empany and the Registrar duly executed by, thelétdiereof or his attorney duly
authorized in writing, and thereupon one or mone Netes of like tenor, of authorized denominatians for the same aggregate principal
amount, will be issued to the designated transferémnsferees.

No service charge shall be made by the Companyiriligtee or the Registrar for any such registradiotnansfer or exchange, but
the Company may require payment of a sum suffidiegover any tax, assessment or other governmemtatie payable in connection
therewith (other than exchanges pursuant to Sexfidlil, 3.6 or 9.5 of the Indenture, not involvany transfer).

Prior to due presentment of this Note for regigradf transfer, the Company, the Trustee and geynbof the Company or the
Trustee may treat the person in whose name this Naegistered as the owner hereof for all purpos@ether or not this Note be overdue,
and neither the Company, the Trustee nor any sgehtahall be affected by notice to the contrary.

The Indenture and the Notes shall be governed tycanstrued in accordance with the laws of theeSifNew York of the United
States of America, including without limitation, WeY ork General Obligations Law Sections 5-1401 &A#02 and New York Civil Practice
Law and Rules 327.

All undefined terms used in this Note which areimled in the Indenture shall have the meanings asdi¢o them in the Indenture.




ABBREVIATIONS

The following abbreviations, when used in the ifg@rn on the face of this instrument, shall bestamed as though they were
written out in full according to applicable lawsregulations:

TEN COM - as tenants in common

UNIF GIFT MIN ACT Custodian - Under Uniform Gifts to Minor Act (State
(Cust.) (Minor)

TEN ENT - as tenants by the entireties
JT TEN - as joint tenants with right of survivohig and not as tenants in common

Additional abbreviations may also be used thoughimthe above list.

FOR VALUE RECEIVED, the undersigned hereby sellséskign(s) and transfer(s) unto

Please Insert Social Security or Employer
Identification number of assignee

Please Print or Typewrite Name and Address
Including Postal Zip Code of Assignee

the within Security and all rights thereunder, bgrgrevocably constituting and appointing attorney to transsard
Security on the books of the Company, with full gowf substitution in the premises.

Dated:

Signature

NOTICE: The signature to this assignment must correspotidtive name as it appears upon the face of thenaltbte in every particular,
without alteration or enlargement or any changeteser.




Exhibit 5.1

MAYER+*BROWN

August 29, 201: Mayer Brown, LLF
71 South Wacker Driy
Chicago, Illinois 6060-4637

Main Tel (312) 78-060(C
YUM! Brands, Inc. Main Fax (312) 70-7711
1441 Gardiner Lan www.mayerbrown.col
Louisville, Kentucky 4021.

Re: YUM! Brands, Inc.
Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as special counsel to YUM! Brands, mNorth Carolina corporation (the “Companyf) connection with the offer
and sale of $350,000,000 aggregate principal amafuBi75% Senior Notes due 2021 (the “Securities’set forth in the Prospectus
Supplement dated August 22, 2011 (the “Prospeaippl&ment”) as filed with the Securities and Exa@®m@ommission pursuant to Rule 424
(b)(2) under the Securities Act of 1933, as amended

The Securities will be issued under an Indentuagedlas of May 1, 1998, between the Company and&h& of New York Mellon
Trust Company, N.A. (successor in interest to tingt National Bank of Chicago), as Trustee (thedénture”).

As special counsel to the Company, we have exanarigthals or copies certified or otherwise ideietif to our satisfaction of the
Company'’s Restated Articles of Incorporation, tferpany’s Amended and Restated Bylaws, resolutibttseoCompany’s Board of
Directors and such Company records, certificatelsaner documents and such questions of law asowsidered necessary or appropriate
the purpose of this opinion. In rendering thisnagm, we have assumed the genuineness of all sigggatthe authenticity of all documents
submitted to us as originals and the conformitguthentic original documents of all documents suigaito us as copies.

Based upon and subject to the foregoing and tagkamptions, conditions and limitations set foerein, we are of the opinion that
upon the due execution, authentication, issuandedalivery of the Securities, and the receipt ef tbnsideration therefor set forth in the
Prospectus Supplement, the Securities will be \adid binding obligations of the Company entitledht® benefits of the Indenture and
enforceable against the Company in accordancethéih terms, except as such enforceability mayirbgdd by bankruptcy, insolvency,
fraudulent conveyance, moratorium, reorganizatiosimilar laws affecting creditors’ rights geneyadind subject to general principles of
equity.

Mayer Brown LLP operates in combination with ous@dated English limited liability partnership addng Kong partnership (and its
associated entities in Asia) and is associated Vathil & Chequer Advogados, a Brazilian law parsigp.




We hereby consent to the filing of this opinioraasexhibit to the Company’s Current Report on F8fi and to being named in the
Prospectus Supplement under the caption “Legalavitivith respect to the matters stated therein.

Very truly yours,

/sl Mayer Brown LLF

MAYER BROWN LLP




