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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. A registration statement relating to these
securities has been declared effective by the Securities and Exchange Commission. We are not using this preliminary prospectus supplement and the accompanying prospectus
to offer to sell these securities or to solicit offers to buy these securities in any place where the offer or sale is not permitted.

Preliminary prospectus supplement
(To prospectus dated July 31, 2009)

YUM! BRANDS, INC.

$
% Senior notes due 20

Interest payable and

Issue price:

We are offering $ million aggregate principal amount of % notes due 20 . Interest on the notes is payable on and of each year, beginning on

2011. The notes will mature on ,20 . We may redeem all or any portion of the notes at any time at the redemption price described under the caption "Description of notes—

Optional redemption." If a change of control triggering event as described in this prospectus supplement occurs, we will be required to offer to purchase the notes from the holders. See
"Description of notes—Offer to purchase upon change of control triggering event."

The notes will be our senior obligations and will rank equally with all of our other senior unsecured indebtedness from time to time outstanding.
Investing in the notes involves risks. See "Risk factors" beginning on page S-2 of this prospectus supplement.

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

Proceeds, before

Underwriting expenses, to YUM!
Price to
public discount Brands, Inc.
Per Note % % %
Total $ $ $
The price to public set forth above does not include accrued interest, if any. Interest on the notes will accrue from , 2010 and must be paid by the purchaser if the notes are delivered

after , 2010.
The notes will not be listed on any securities exchange. Currently, there is no public market for the notes.

The underwriters expect to deliver the notes through the facilities of The Depository Trust Company for the accounts of its participants, including Clearstream Banking, société anonyme, and
Euroclear Bank S.A./N.V., as operator of the Euroclear System, against payment in New York, New York on , 2010.

Joint book-running managers

J.P. Morgan Citi Goldman, Sachs & Co.

Prospectus supplement dated , 2010.
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Yum! Brands, Inc.

Our principal executive offices are located at 1441 Gardiner Lane, Louisville, Kentucky 40213, and our telephone number is (502) 874-8300. We maintain a website at http://www.yum.com .
The information on our website is not part of this prospectus supplement or the accompanying prospectus. Unless the context requires otherwise, the terms "Company," "YUM! Brands," "we,"
us" and "our" refer to YUM! Brands, Inc. together with its subsidiaries.

Use of proceeds

We estimate that the net proceeds of this offering will be approximately $ million after deduction of expenses and underwriting discount. We will use the net proceeds from this offering
for general corporate purposes, which may include repayment of outstanding indebtedness. Pending the use of the net proceeds for these purposes, we may temporarily invest all or a portion
of the net proceeds in short-term, investment grade securities.

Ratio of earnings to fixed charges

Set forth below are our consolidated ratios of earnings to fixed charges for the twenty-four weeks ended June 12, 2010 and for the fiscal years ended 2009, 2008, 2007, 2006 and 2005.

24 weeks ended
June 12,2010 2009 2008 2007 2006 2005

Ratio of earnings to fixed charges 400 375 343 357 386 411
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Risk factors

An investment in the notes is subject to risk. Before you decide to invest in the notes, you should consider the risk factors below as well as the risk factors discussed in our Annual Report on
Form 10-K for the year ended December 26, 2009 incorporated by reference in the accompanying prospectus.

An active trading market for the notes may not develop.

The notes are a new issue of securities with no established trading market, and we do not intend to list them on any securities exchange or automated quotation system. As a result, an active
trading market for the notes may not develop, or if one does develop, it may not be sustained. If an active trading market fails to develop or cannot be sustained, you may not be able to resell
your notes at their fair market value or at all.

The notes do not restrict our ability to incur additional debt or prohibit us from taking other actions that could negatively impact holders of the notes.

We are not restricted under the terms of the notes or the Indenture (as defined below) governing the notes from incurring additional debt. Although the Indenture limits our ability to issue
secured debt without also securing the notes and to enter into sale and leaseback transactions, these limitations are subject to a number of exceptions. See "Description of Our Debt
Securities—Certain Covenants" in the accompanying prospectus.

Our ability to service our debt, including the notes, will be dependent upon the earnings of our subsidiaries and the distribution of those earnings to us.

The notes are obligations exclusively of YUM! Brands. Our operations are conducted almost entirely through our subsidiaries. Accordingly, our cash flow and our consequent ability to service
our debt, including the notes, are dependent upon the earnings of our subsidiaries and the distribution of those earnings to us, whether by dividends, loans or otherwise. The payment of
dividends and the making of loans and advances to us and our right to receive assets of any of our subsidiaries upon their liquidation or reorganization, and the consequent right of the holders
of the notes to participate in those assets, will be effectively subordinated to the claims of that subsidiary's creditors, including trade creditors, except to the extent that we are recognized as a
creditor of such subsidiary, in which case our claims would still be subordinate to any security interests in the assets of such subsidiary and any indebtedness of such subsidiary senior to ours.
As of June 12, 2010, our subsidiaries had approximately $2 billion of indebtedness outstanding, including accounts and taxes payable, accrued liabilities and other recorded liabilities and
excluding deferred taxes and all intercompany liabilities. The Indenture does not limit our or our subsidiaries' ability to incur additional indebtedness. In addition, our principal domestic
subsidiaries are guarantors under our existing credit facilities. As a result of these guarantees, in the event of liquidation or reorganization of a subsidiary guarantor, the assets of the applicable
subsidiary guarantor would be available to pay obligations under the notes and our other senior obligations not guaranteed by such subsidiary guarantor only after all payments had been
made on the credit facilities that are guaranteed by such subsidiary guarantor. Thus, the notes are effectively subordinated in right of payment to the prior payment in full of our subsidiary
guarantors' obligations under our credit facilities. As of June 12, 2010, we had no borrowings outstanding under our credit facilities.
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We may not be able to repurchase all of the notes upon a change of control triggering event, which would result in a default under the notes.

We will be required to offer to repurchase the notes upon the occurrence of a change of control triggering event as described under "Description of notes—Offer to purchase upon change of
control triggering event." However, we may not have sufficient funds to repurchase the notes in cash at such time. In addition, our ability to repurchase the notes for cash may be limited by law
or the terms of other agreements relating to our indebtedness outstanding at the time. The failure to make such repurchase would result in a default under the notes.
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Description of notes

We will issue the $ million aggregate principal amount of % Senior Notes due ,20 as a separate series of senior debt securities under our Indenture, dated as of
May 1, 1998 (as amended, modified or supplemented from time to time, the "Indenture"), between YUM! Brands and The Bank of New York Mellon Trust Company, N.A. (as successor in
interest to the First National Bank of Chicago), as trustee.

The following description of certain provisions of the notes and of the Indenture is a summary and is subject to, and qualified in its entirety by reference to, the accompanying prospectus and
the Indenture. Not all the defined terms used in this prospectus supplement are defined here, and you should refer to the accompanying prospectus or Indenture for the definitions of such
terms. This description of the particular terms of the notes supplements, and to the extent inconsistent therewith, replaces, the description of the general terms and provisions of the debt
securities and the Indenture in the accompanying prospectus under the heading "Description of Our Debt Securities," to which we refer you.

General

The notes will:

. be our senior unsecured obligations;

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

. be initially limited to $ million aggregate principal amount;

. be issued in registered form in minimum denominations of $2,000 and in integral multiples of $1,000;
. mature on ,20 ;and

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

The Indenture does not limit the aggregate principal amount of debt securities which we may issue thereunder. We may, from time to time, without notice to or the consent of the holders of the
notes:

. create and issue additional notes ranking equally and ratably with the notes in all respects (or in all respects except for the payment of interest accruing prior to the issue date of such
additional notes or except for the first payment of interest following the issue date of such additional notes), so that such additional notes will be consolidated and form a single series
with the notes and will otherwise have the same terms as the notes; or

. provide for the issuance of other debt securities under the Indenture in addition to the $ million aggregate principal amount of the notes offered hereby.

Interest on the notes will be computed on the basis of a 360-day year consisting of twelve 30-day months.
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Interest on the notes will be payable semi-annually in arrears on and of each year, beginning on , 2011, to the persons in whose names the notes are registered
at the close of business on or , as the case may be, next preceding such or .

The notes are not entitled to any mandatory redemption or sinking fund payments.
Optional redemption

At any time prior to the date that is three months prior to the maturity date, the notes will be redeemable in whole at any time or in part from time to time, at our option, at a redemption price
equal to the greater of:

. 100% of the principal amount of the notes to be redeemed plus accrued and unpaid interest thereon to the date of redemption; and

. the sum of the remaining scheduled payments of principal of and interest on the notes to be redeemed (not including any portion of the payment of interest accrued as of the date of
redemption), discounted to their present value as of the date of redemption on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the Adjusted
Treasury Rate, as determined by the Quotation Agent, plus basis points, plus accrued and unpaid interest on the principal amount to be redeemed to the date of redemption.

At any time on or after the date that is three months prior to the maturity date, the notes will be redeemable in whole at any time or in part from time to time, at our option, at a redemption price
equal to 100% of the principal amount of the notes to be redeemed plus accrued and unpaid interest thereon to the date of redemption.

"Adjusted Treasury Rate" means, with respect to any redemption date, the rate per annum equal to the semi-annual equivalent yield to maturity of the Comparable Treasury Issue, assuming a
price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such redemption date.

"Comparable Treasury Issue" means the United States Treasury security selected by the Quotation Agent as having an actual or interpolated maturity comparable to the remaining term of the
notes to be redeemed that would be utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable
maturity to the remaining term of the notes. "Quotation Agent" means one of the Reference Treasury Dealers who we appointed.

"Comparable Treasury Price" means, with respect to any redemption date, (i) the average of the Reference Treasury Dealer Quotations for such redemption date, after excluding the highest
and lowest such Reference Treasury Dealer Quotations, or (i) if we are provided fewer than four such Reference Treasury Dealer Quotations, the average of all such Quotations.

"Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any redemption date, the average of the bid and asked prices for the Comparable
Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to us by such Reference Treasury Dealer at 5:00 p.m. on the third business day preceding
such redemption date.
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"Reference Treasury Dealer" means each of J.P. Morgan Securities Inc., Citigroup Global Markets Inc., and Goldman, Sachs & Co. and their respective successors and, at our option,
additional Primary Treasury Dealers; provided, however, that if any of the foregoing ceases to be a primary U.S. Government securities dealer in New York City (a "Primary Treasury Dealer"),
we will substitute another Primary Treasury Dealer.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of the notes to be redeemed. Unless we default in payment of
the redemption price, on and after the redemption date, interest will cease to accrue on the notes or portions thereof called for redemption.

Offer to purchase upon change of control triggering event

If a change of control triggering event occurs, unless we have exercised our option to redeem the notes as described above, we will be required to make an offer (the "change of control offer")
to each holder of the notes to repurchase all or any part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) of that holder's notes on the terms set forth in the notes. In the
change of control offer, we will be required to offer payment in cash equal to 101% of the aggregate principal amount of notes repurchased, plus accrued and unpaid interest, if any, on the
notes repurchased to the date of repurchase (the "change of control payment"). Within 30 days following any change of control triggering event or, at our option, prior to any change of control,
but after public announcement of the transaction that constitutes or may constitute the change of control, a notice will be mailed to holders of the notes describing the transaction that
constitutes or may constitute the change of control triggering event and offering to repurchase the notes on the date specified in the notice, which date will be no earlier than 30 days and no
later than 60 days from the date such notice is mailed (the "change of control payment date"). The notice will, if mailed prior to the date of consummation of the change of control, state that the
offer to purchase is conditioned on the change of control triggering event occurring on or prior to the change of control payment date.

On the change of control payment date, we will, to the extent lawful:

. accept for payment all notes or portions of notes properly tendered pursuant to the change of control offer;

. deposit with the paying agent an amount equal to the change of control payment in respect of all notes or portions of notes properly tendered; and

. deliver or cause to be delivered to the trustee the notes properly accepted together with an officer's certificate stating the aggregate principal amount of notes or portions of notes being
repurchased.

We will not be required to comply with the obligations relating to repurchasing the notes if a third party instead satisfies them. In addition, we will not repurchase any notes if there has occurred
and is continuing on the change of control payment date an event of default under the Indenture, other than a default in the payment of the change of control payment upon a change of control
triggering event.
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We will comply with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and any other securities laws and regulations applicable to
the repurchase of the notes. To the extent that the provisions of any such securities laws or regulations conflict with the change of control offer provisions of the notes, we will comply with
those securities laws and regulations and will not be deemed to have breached our obligations under the change of control offer provisions of the notes by virtue of any such conflict.

If a change of control offer is made, there can be no assurance that we will have available funds sufficient to make the change of control payment for all of the notes that may be tendered for
repurchase.

For purposes of the change of control offer provisions of the notes, the following terms will be applicable:

"Change of control" means the occurrence of any of the following: (1) the consummation of any transaction (including, without limitation, any merger or consolidation) the result of which is that
any "person” (as that term is used in Section 13(d)(3) of the Exchange Act), other than us or one of our subsidiaries, becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under
the Exchange Act), directly or indirectly, of more than 50% of our voting stock or other voting stock into which our voting stock is reclassified, consolidated, exchanged or changed, measured
by voting power rather than number of shares; (2) the direct or indirect sale, transfer, conveyance or other disposition (other than by way of merger or consolidation), in one or a series of
related transactions, of all or substantially all of our assets and the assets of our subsidiaries, taken as a whole, to one or more "persons" (as that term is defined in the Indenture), other than
us or one of our subsidiaries; or (3) the first day on which a majority of the members of our Board of Directors are not continuing directors. Notwithstanding the foregoing, a transaction will not
be deemed to be a change of control if (1) we become a direct or indirect wholly-owned subsidiary of a holding company and (2)(A) the direct or indirect holders of the voting stock of such
holding company immediately following that transaction are substantially the same as the holders of our voting stock immediately prior to that transaction or (B) immediately following that
transaction no "person” (as that term is used in Section 13(d)(3) of the Exchange Act) (other than a holding company satisfying the requirements of this sentence) is the beneficial owner,
directly or indirectly, of more than 50% of the voting stock of such holding company.

"Change of control triggering event" means the occurrence of both a change of control and a rating event.

"Continuing director" means, as of any date of determination, any member of our Board of Directors who (1) was a member of such Board of Directors on the date the notes were issued or
(2) was nominated for election, elected or appointed to such Board of Directors with the approval of a majority of the continuing directors who were members of such Board of Directors at the
time of such nomination, election or appointment (either by a specific vote or by approval of our proxy statement in which such member was named as a nominee for election as a director).
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"Investment grade rating" means a rating equal to or higher than Baa3 (or the equivalent) by Moody's and BBB- (or the equivalent) by S&P, and the equivalent investment grade credit rating
from any replacement rating agency or rating agencies.

"Moody's" means Moody's Investors Service, Inc.

"Rating agencies" means (1) each of Moody's and S&P, and (2) if either Moody's or S&P ceases to rate the notes or fails to make a rating of the notes publicly available for reasons outside of
our control, a "nationally recognized statistical rating organization" within the meaning of Rule 15¢3-1(c)(2)(vi)(F) under the Exchange Act selected by us (as certified by a resolution of our
Board of Directors) as a replacement agency for Moody's or S&P, or both of them, as the case may be.

"Rating event" means the rating on the notes is lowered by each of the rating agencies and the notes are rated below an investment grade rating by each of the rating agencies on any day
within the 60-day period (which 60-day period will be extended so long as the rating of the notes is under publicly announced consideration for a possible downgrade by any of the rating
agencies) after the earlier of (1) the occurrence of a change of control and (2) public notice of our intention to effect a change of control; provided, however, that a rating event otherwise arising
by virtue of a particular reduction in rating will not be deemed to have occurred in respect of a particular change of control (and thus will not be deemed a rating event for purposes of the
definition of change of control triggering event) if the rating agencies making the reduction in rating to which this definition would otherwise apply do not announce or publicly confirm or inform
the trustee in writing at our or its request that the reduction was the result, in whole or in part, of any event or circumstance comprised of or arising as a result of, or in respect of, the applicable
change of control (whether or not the applicable change of control has occurred at the time of the rating event).

"S&P" means Standard & Poor's Rating Services, a division of The McGraw-Hill Companies, Inc.

"Voting stock" means, with respect to any specified "person” (as that term is used in Section 13(d)(3) of the Exchange Act), as of any date, the capital stock of such person that is at the time
entitled to vote generally in the election of the board of directors of such person.

The definition of change of control includes a phrase relating to the direct or indirect sale, transfer, conveyance or other disposition, in one or a series of related transactions, of “all or
substantially all" of our assets and the assets of our subsidiaries, taken as a whole. Although there is a limited body of case law interpreting the phrase "substantially all," there is no precise
established definition of such phrase under applicable law. Accordingly, the ability of a holder of the notes to require us to repurchase that holder's notes as a result of the sale, transfer,
conveyance or other disposition of less than all of our assets and the assets of our subsidiaries, taken as a whole, to one or more persons may be uncertain.

Under clause (3) of the definition of "change of control" described above, a change of control will occur when a majority of our Board of Directors are not “continuing directors." In a decision in
2009 in connection with a proxy contest, the Court of Chancery of Delaware held that the occurrence of a change of control under a similar provision may nevertheless be avoided if the
existing directors were to approve the slate of new director nominees (who would constitute a majority of the new board of directors) as "continuing directors” solely for purposes of avoiding
the triggering of such change of control clause, provided the incumbent
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directors give their approval in the good faith exercise of their fiduciary duties. It is unclear whether our Board of Directors, pursuant to North Carolina law, is similarly capable of approving a
slate of dissident director nominees while recommending and endorsing its own slate. If such an action is possible under North Carolina law, our Board of Directors could approve a slate of
directors that included a majority of dissident directors nominated pursuant to a proxy contest, and the ultimate election of such dissident slate would not constitute a change of control that,

together with the occurrence of a rating event, could trigger your right to require us to repurchase your notes as described above.

Our obligation to purchase the notes following a change of control triggering event is subject to the provisions described in the accompanying prospectus under the heading "Description of Our
Debt Securities—Discharge and Defeasance.”

Global securities

The notes will be represented by one or more global securities that will be deposited with, or on behalf of, the Depository Trust Company, or DTC, the depositary for the notes, and registered
in the name of Cede & Co., the nominee of DTC. So long as the notes are represented by a global security or securities, the interest payable on the notes will be paid to Cede & Co., the
nominee of DTC, or its registered assigns, as the registered owner of the notes, by wire transfer in immediately available funds on each interest payment date. If the notes are no longer
represented by a global security or securities, payment of interest on the notes may, at our option, be made by check mailed to the address of the person entitled thereto. A description of
DTC's procedures is set forth in the accompanying prospectus under the heading "Description of Our Debt Securities—Book-Entry Securities."

Indirect access to DTC's system is also available to other entities such as Clearstream Luxembourg, a société anonyme ("Clearstream Luxembourg"), the Euroclear System ("Euroclear"),
banks, brokers, dealers and trust companies (collectively, the "indirect participants”) that clear through or maintain a custodial relationship with a participant, either directly or indirectly.
Investors who are not participants may beneficially own securities held by or on behalf of DTC only through participants or indirect participants.

Clearstream Luxembourg is incorporated under the laws of Luxembourg as a professional depositary. Clearstream Luxembourg holds securities for its participating organizations ("Clearstream
Luxembourg Participants") and facilitates the clearance and settlement of securities transactions between Clearstream Luxembourg Participants through electronic book-entry changes in
accounts of Clearstream Luxembourg Participants, thereby eliminating the need for physical movement of certificates. Clearstream Luxembourg provides Clearstream Luxembourg
Participants with, among other things, services for safekeeping, administration, clearance and establishment of internationally traded securities and securities lending and borrowing.
Clearstream Luxembourg interfaces with domestic markets in several countries. As a professional depositary, Clearstream Luxembourg is subject to regulation by the Luxembourg Monetary
Institute. Clearstream Luxembourg Participants are recognized financial institutions around the world, including underwriters, securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organizations, and may include the underwriters. Indirect access to Clearstream Luxembourg is also available to others, such as banks, brokers, dealers and
trust companies that clear through or maintain a custodial relationship with a Clearstream Luxembourg Participant either directly or indirectly.
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Distributions with respect to notes held beneficially through Clearstream Luxembourg will be credited to cash accounts of Clearstream Luxembourg Participants in accordance with its rules and
procedures to the extent received by the U.S. Depositary for Clearstream Luxembourg.

Euroclear was created in 1968 to hold securities for participants of Euroclear ("Euroclear Participants”) and to clear and settle transactions between Euroclear Participants through
simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical movement of certificates and any risk from lack of simultaneous transfers of securities
and cash. Euroclear includes various other services, including securities lending and borrowing and interfaces with domestic markets in several markets in several countries. Euroclear is
operated by Euroclear Bank S.A./N.V. (the "Euroclear Operator"), under contract with Euroclear Clearance Systems S.C., a Belgian cooperative corporation (the "Cooperative"). All operations
are conducted by the Euroclear Operator, and all Euroclear securities clearance accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The
Cooperative establishes policy for Euroclear on behalf of Euroclear Participants. Euroclear Participants include banks (including central banks), securities brokers and dealers and other
professional financial intermediaries and may include the underwriters. Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial relationship with a
Euroclear Participant, either directly or indirectly.

The Euroclear Operator is regulated and examined by the Belgian Banking Commission. Distributions of principal and interest with respect to notes held through Euroclear or Clearstream
Luxembourg will be credited to the cash accounts of Euroclear or Clearstream Luxembourg participants in accordance with the relevant system's rules and procedures, to the extent received
by such system's depositary.

Links have been established among DTC, Clearstream Luxembourg and Euroclear to facilitate the initial issuance of the notes and cross-market transfers of the notes associated with
secondary market trading. DTC will be linked indirectly to Clearstream Luxembourg and Euroclear through the DTC accounts of their respective U.S. depositaries.

The information in this section concerning the operations and procedures of DTC, Clearstream Luxembourg and Euroclear has been obtained from sources that YUM! Brands believes to be
reliable, but neither YUM! Brands nor the underwriters take responsibility for their accuracy. These operations and procedures are solely within the control of DTC, Euroclear and Clearstream
Luxembourg, as applicable, and are subject to change by them from time to time. None of YUM! Brands, the underwriters or the trustee takes any responsibility for these operations and
procedures, and you are urged to contact DTC, Euroclear, Clearstream Luxembourg or their respective participants to discuss these matters.
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Material U.S. federal income tax considerations

This discussion is of a general nature and is included herein solely for information purposes. This summary is not intended to be, and should not be, construed to be legal or tax advice. No
representation with respect to the consequences to any particular purchaser of the notes is made. Prospective purchasers should consult their own advisors with respect to their particular
circumstances.

The following is a summary of the material U.S. federal income tax consequences to U.S. holders and non-U.S. holders (each as defined below) relating to the purchase, ownership, and
disposition of the notes. This discussion is based upon current provisions of the Internal Revenue Code of 1986, as amended (the "Internal Revenue Code"), existing and proposed Treasury
regulations promulgated thereunder, rulings, pronouncements, judicial decisions, and administrative interpretations of the Internal Revenue Service, all of which are subject to change, possibly
on a retroactive basis, at any time by legislative, judicial, or administrative action. We cannot assure you that the Internal Revenue Service will not challenge the conclusions stated below, and
no ruling from the Internal Revenue Service has been (or will be) sought on any of the matters discussed below.

The following discussion does not purport to be a complete analysis of all the potential U.S. federal income tax effects relating to the purchase, ownership, and disposition of the notes. Without
limiting the generality of the foregoing, the discussion does not address the effect of any special rules applicable to certain types of holders, including, without limitation, dealers in securities or
currencies, insurance companies, financial institutions, thrifts, regulated investment companies, tax-exempt entities, U.S. persons whose functional currency is not the U.S. dollar, U.S.
expatriates, persons who hold notes as part of a straddle, hedge, conversion transaction, or other risk reduction or integrated investment transaction, investors in securities that elect to use a
mark-to-market method of accounting for their securities holdings, individual retirement accounts or qualified pension plans, or investors in pass through entities, including partnerships and S
corporations. In addition, this discussion is limited to holders who are the initial purchasers of the notes at their original issue price and hold the notes as capital assets within the meaning of
Section 1221 of the Internal Revenue Code. This discussion does not address the effect of any U.S. state or local income or other tax laws, any U.S. federal estate and gift tax laws, any
foreign tax laws, or any tax treaties.

U.S. holders

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

. an individual who is a citizen of the United States or who is a resident alien of the United States for U.S. federal income tax purposes;
. a corporation or other entity taxable for U.S. federal income tax purposes as a corporation created or organized in or under the laws of the United States, any state thereof, or the District
of Columbia;
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. an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

. a trust if a court within the United States is able to exercise primary supervision over the administration of the trust and one or more U.S. persons have the authority to control all
substantial decisions of the trust, or if a valid election is in effect under applicable Treasury regulations to be treated as a U.S. person.

Contingent payments

In certain circumstances, we may be obligated to pay you amounts in excess of the stated interest and principal payable on the notes. The obligation to make such payments may implicate the
provisions of Treasury regulations relating to "contingent payment debt instruments." Under applicable Treasury regulations, the possibility of such amounts being paid will not cause the notes
to be treated as contingent payment debt instruments if there is only a remote chance that these contingencies will occur or if such contingencies are considered to be incidental. If the notes
were deemed to be contingent payment debt instruments, holders might, among other things, be required to treat any gain recognized on the sale or other disposition of a note as ordinary
income rather than as capital gain, and the timing and amount of income inclusion may be different from the consequences discussed herein. Although the matter is not free from doubt, we
intend to take the position that the likelihood that such payments will be made is remote or incidental and therefore the notes are not subject to the rules governing contingent payment debt
instruments. This determination will be binding on a holder unless such holder explicitly discloses on a statement attached to such holder's timely filed U.S. federal income tax return for the
taxable year that includes the acquisition date of the note that such holder's determination is different. It is possible, however, that the Internal Revenue Service may take a contrary position
from that described above, in which case the tax consequences to a holder could differ materially and adversely from those described below. The remainder of this disclosure assumes that the
notes will not be treated as contingent payment debt instruments.

Taxation of interest

All of the notes bear interest at a fixed-rate. Moreover, we do not intend to issue the notes at a discount that will exceed a de minimis amount of original issue discount. Accordingly, interest on
a note will generally be includable in income of a U.S. holder as ordinary income at the time the interest is received or accrued, in accordance with the holder's regular method of accounting for
U.S. federal income tax purposes.

Sale, exchange, or retirement of a note

A U.S. holder will generally recognize capital gain or loss on a sale, exchange, redemption, retirement, or other taxable disposition of a note measured by the difference, if any, between (i) the
amount of cash and the fair market value of any property received, except to the extent that the cash or other property received in respect of a note is attributable to accrued interest on the
note not previously included in income, which amount will be taxable as ordinary income, and (ii) the holder's adjusted tax basis in the note. A U.S. holder's adjusted tax basis in a note
generally will equal the cost of the note to such U.S. holder.

Such capital gain or loss will be treated as a long-term capital gain or loss if, at the time of the sale or exchange, the note has been held by the holder for more than one year; otherwise, the
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capital gain or loss will be short-term. Non-corporate taxpayers may be subject to a lower federal income tax rate on their net long-term capital gains than that applicable to ordinary income. All
taxpayers are subject to certain limitations on the deductibility of their capital losses.

Net investment income

Recently enacted legislation generally imposes a tax of 3.8% on the "net investment income" of certain individuals, trusts and estates for taxable years beginning after December 31, 2012.
Among other items, net investment income generally includes gross income from interest and net gain attributable to the disposition of certain property, less certain deductions. U.S. holders
should consult their own tax advisors regarding the possible implications of this legislation in their particular circumstances.

Information reporting and backup withholding

U.S. holders of notes may be subject, under certain circumstances, to information reporting and backup withholding (currently at a rate of 28% and scheduled to increase to 31% as of
January 1, 2011) on payments of interest, principal, gross proceeds from disposition of notes and redemption premium, if any. Backup withholding generally applies only if the U.S. holder:

. fails to furnish its social security or other taxpayer identification number within a reasonable time after a request for such information;

. furnishes an incorrect taxpayer identification number;

. fails to report interest properly; or

. fails, under certain circumstances, to provide a certified statement, signed under penalty of perjury, that the taxpayer identification number provided is its correct number and that the

U.S. holder is not subject to backup withholding.

Backup withholding is not an additional tax. Any amount withheld from a payment to a U.S. holder under the backup withholding rules is allowable as a credit against such U.S. holder's U.S.
federal income tax liability and may entitle such holder to a refund provided such holder furnishes the required information to the Internal Revenue Service in a timely manner. Certain persons
are exempt from backup withholding. U.S. holders of notes should consult their tax advisors as to their qualification for exemption from backup withholding and the procedure for obtaining such
exemption. We cannot refund amounts once withheld.

We will furnish annually to the Internal Revenue Service, and to record holders of the notes to whom we are required to furnish such information, information relating to the amount of interest
paid and the amount of backup withholding, if any, with respect to payments on the notes.

Non-U.S. holders

The following summary is limited to the U.S. federal income tax consequences relevant to a beneficial owner of a note who is not classified as, or owns such note through, a partnership for
U.S. federal income tax purposes and who is not a U.S. holder (a "non-U.S. holder"). In the case of a non-U.S. holder who is an individual, the following summary assumes that this
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individual was not formerly a United States citizen and was not formerly a resident of the United States for U.S. federal income tax purposes.
Taxation of interest

Subject to the summary of backup withholding rules below, payments of interest on a note to any non-U.S. holder will not generally be subject to U.S. federal income or withholding tax
provided we or the person otherwise responsible for withholding U.S. federal income tax from payments on the notes receives a required certification from the non-U.S. holder and the holder is
not:

. an actual or constructive owner of 10% or more of the total combined voting power of all our voting shares;

. a controlled foreign corporation related, directly or indirectly, to us through share ownership;

. a bank whose receipt of interest on the notes is pursuant to a loan agreement entered into in the ordinary course of business; or

. receiving such interest payments as income effectively connected with the conduct by the non-U.S. holder of a trade or business within the United States.

In order to satisfy the certification requirement, the non-U.S. holder must provide a properly completed Internal Revenue Service Form W-8BEN (or substitute Form W-8BEN or the appropriate
successor form) under penalties of perjury that provides the non-U.S. holder's name and address and certifies that the non-U.S. holder is not a U.S. person. In a case where a security clearing
organization, bank, or other financial institution holds the notes in the ordinary course of its trade or business on behalf of the non-U.S. holder, certification requires that we or the person who
otherwise would be required to withhold U.S. federal income tax receive from the financial institution a certification under penalties of perjury that a properly completed Form W-8BEN (or
substitute Form W-8BEN or the appropriate successor form) has been received by it, or by another such financial institution, from the non-U.S. holder, and a copy of such a form is furnished to
the payor. Special rules apply to foreign partnerships, estates, and trusts, and in certain circumstances, certifications as to foreign status of partners, trust owners, or beneficiaries may have to
be provided to our paying agent or to us. In addition, special rules apply to payments made through a qualified intermediary.

A non-U.S. holder that does not qualify for exemption from withholding under the preceding paragraphs generally will be subject to withholding of U.S. federal income tax, currently at the rate
of 30%, or lower applicable treaty rate, on payments of interest on the notes that are not effectively connected with the conduct by the non-U.S. holder of a trade or business in the United
States (or, in the case of certain applicable tax treaties, are not attributable to a permanent establishment within the United States).

If the payments of interest on a note are effectively connected with the conduct by a non-U.S. holder of a trade or business in the United States (or, in the case of certain applicable tax treaties,
are attributable to a permanent establishment within the United States), such payments will be subject to U.S. federal income tax on a net basis at the rates applicable to U.S. persons
generally. If the non-U.S. holder is a corporation for U.S. federal income purposes, such payments also may be subject to a 30% branch profits tax. If payments are subject to U.S. federal
income tax on a net basis in accordance with the rules described in the preceding two
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sentences, such payments will not be subject to U.S. withholding tax so long as the holder provides us, or the person who otherwise would be required to withhold U.S. federal income tax, with
the appropriate certification.

Non-U.S. holders should consult their tax advisors regarding any applicable income tax treaties, which may provide for a lower rate of withholding tax, exemption from or reduction of branch
profits tax, or other rules different from those described above.

Sale, exchange, or disposition

Subject to the summary of backup withholding rules below, any gain realized by a non-U.S. holder on the sale, exchange, retirement, or other disposition of a note generally will not be subject
to U.S. federal income tax, unless:

. such gain is effectively connected with the conduct by such non-U.S. holder of a trade or business within the United States (and, if an income tax treaty applies, is attributable to a
permanent establishment in the United States); or

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

Proceeds from the disposition of a note that are attributable to accrued but unpaid interest generally will be subject to, or exempt from, tax to the same extent as described above with respect
to interest paid on a note, although such proceeds generally are not subject to withholding tax.

Information reporting and backup withholding

Any payments of interest to a non-U.S. holder will generally be reported to the Internal Revenue Service and to the non-U.S. holder. Copies of these information returns also may be made
available under the provisions of a specific treaty or other agreement to the tax authorities of the country in which the non-U.S. holder resides.

Backup withholding and certain additional information reporting generally will not apply to payments of interest with respect to which either the requisite certification, as described above, has
been received or an exemption otherwise has been established, provided that neither we nor the person who otherwise would be required to withhold U.S. federal income tax has actual
knowledge or reason to know that the holder is, in fact, a U.S. person or that the conditions of any other exemption are not, in fact, satisfied.

The payment of the proceeds from the disposition of the notes by or through the U.S. office of any broker, U.S. or foreign, will be subject to information reporting and backup withholding unless
the holder certifies as to its non-U.S. status under penalties of perjury or otherwise establishes an exemption, provided that the broker does not have actual knowledge or reason to know that
the holder is a U.S. person or that the conditions of any other exemption are not, in fact, satisfied. The payment of the proceeds from the disposition of the notes (except to the extent
attributable to accrued but unpaid interest) by or through a non-U.S. office of a non-U.S. broker will not be subject to information reporting or backup withholding unless the non-U.S. broker has
certain types of relationships with the United States (a "U.S. related person"). In the case of the payment of the proceeds from the disposition of the notes by or through a non-U.S. office of a
broker that is either a U.S. person or a U.S. related person
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(except to the extent attributable to accrued but unpaid interest), the Treasury regulations require information reporting, but not backup withholding, on the payment unless the broker has
documentary evidence in its files that the owner is a non-U.S. holder and the broker has no knowledge or reason to know to the contrary.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules may be refunded or credited against the non-U.S. holder's U.S. federal income tax
liability provided such holder furnishes the required information to the Internal Revenue Service in a timely manner.
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Underwriting

We and the underwriters have entered into an underwriting agreement with respect to the notes. Subject to certain conditions, the underwriters have agreed to purchase the principal amount
of notes indicated in the following table.

Principal amount
Underwriter of notes

J.P. Morgan Securities Inc. $
Citigroup Global Markets Inc.
Goldman, Sachs & Co.

Total $

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

Notes sold by the underwriters to the public will initially be offered at the initial public offering price set forth on the cover of this prospectus supplement. Any notes sold by the underwriters to
securities dealers may be sold at a discount from the initial public offering price of up to % of the principal amount of the notes. Any such securities dealers may resell any notes
purchased from the underwriters to certain other brokers or dealers at a discount from the initial public offering price of up to % of the principal amount of the notes. If all the notes are not
sold at the initial offering price, the underwriters may change the offering price and the other selling terms. The offering of the notes by the underwriters is subject to receipt and acceptance
and subject to the underwriters' right to reject any order in whole or in part.

The notes are a new issue of securities with no established trading market. We have been advised by the underwriters that the underwriters intend to make a market in the notes but are not
obligated to do so and may discontinue market making at any time without notice. No assurance can be given as to the liquidity of the trading market for the notes.

In connection with the offering, the underwriters may purchase and sell notes in the open market. These transactions may include short sales, stabilizing transactions and purchases to cover
positions created by short sales. Short sales involve the sale by the underwriters of a greater number of notes than the underwriters are required to purchase in the offering. Stabilizing
transactions consist of certain bids or purchases made for the purpose of preventing or retarding a decline in the market price of the notes while the offering is in progress.

The underwriters also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the underwriting discount received by it because the other
underwriters have repurchased notes sold by or for the account of such underwriter in stabilizing or short covering transactions.

These activities by the underwriters, as well as other purchases made by the underwriters for their own accounts, may stabilize, maintain or otherwise affect the market price of the notes. As a
result, the price of the notes may be higher than the price that otherwise might exist in the open market. If these activities are commenced, they may be discontinued by the underwriters at any
time. These transactions may be effected in the over-the-counter market or otherwise.
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In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a "Relevant Member State"), each underwriter has represented and
agreed that with effect from and including the date on which the Prospectus Directive is implemented in that Relevant Member State (the "Relevant Implementation Date") it has not made and
will not make an offer of notes to the public in that Relevant Member State prior to the publication of a prospectus in relation to the notes which has been approved by the competent authority
in that Relevant Member State or, where appropriate, approved in another Relevant Member State and notified to the competent authority in that Relevant Member State, all in accordance
with the Prospectus Directive, except that it may, with effect from and including the Relevant Implementation Date, make an offer of notes to the public in that Relevant Member State at any
time:

(a) to legal entities which are authorized or regulated to operate in the financial markets or, if not so authorized or regulated, whose corporate purpose is solely to invest in securities;

(b) to any legal entity which has two or more of (1) an average of at least 250 employees during the last financial year; (2) a total balance sheet of more than €43,000,000 and (3) an annual
net turnover of more than €50,000,000, as shown in its last annual or consolidated accounts; or

(c) inany other circumstances which do not require the publication by YUM! Brands of a prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of notes to the public" in relation to any notes in any Relevant Member State means the communication in any form and by any
means of sufficient information on the terms of the offer and the notes to be offered so as to enable an investor to decide to purchase or subscribe the notes, as the same may be varied in that
Member State by any measure implementing the Prospectus Directive in that Member State and the expression Prospectus Directive means Directive 2003/71/EC and includes any relevant
implementing measure in each Relevant Member State.

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the Financial Services and Markets Act 2000 (the "FSMA")) received by it in connection with the issue or sale of the notes in circumstances in which Section 21(1) of
the FSMA does not apply to us; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to the notes in, from or otherwise involving the United Kingdom.

The notes may not be offered or sold by means of any document other than (i) in circumstances which do not constitute an offer to the public within the meaning of the Companies Ordinance
(Cap.32, Laws of Hong Kong), or (ii) to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or
(iii) in other circumstances which do not result in the document being a "prospectus"” within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the notes may be issued or
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may be in the possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or
read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to notes which are or are intended to be disposed of only to persons
outside Hong Kong or only to "professional investors" within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder.

The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the "Financial Instruments and Exchange Law") and each underwriter has
agreed that it will not offer or sell any notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an
exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any other applicable laws, regulations and ministerial
guidelines of Japan.

This prospectus has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus and any other document or material in connection with the
offer or sale, or invitation for subscription or purchase, of the notes may not be circulated or distributed, nor may the notes be offered or sold, or be made the subject of an invitation for
subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and Futures Act, Chapter 289 of
Singapore (the "SFA"), (ii) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA or (iii) otherwise
pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation (which is not an accredited investor) the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor)
whose sole purpose is to hold investments and each beneficiary is an accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries' rights
and interest in that trust shall not be transferable for 6 months after that corporation or that trust has acquired the notes under Section 275 except: (1) to an institutional investor under

Section 274 of the SFA or to a relevant person, or any person pursuant to Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no
consideration is given for the transfer; or (3) by operation of law.

We expect to deliver the notes offered hereby against payment for the notes on or about the date specified in the last paragraph of the cover page of this prospectus supplement, which will be
the fifth business day following the date of the pricing of the notes. Under Rule 15c6-1 of the Commission under the Exchange Act, trades in the secondary market generally are required to
settle in three business days, unless the parties to any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the notes on the date of pricing or the following
business day will be required, by virtue of the fact that the notes initially will settle in T+5 business days, to specify an alternate settlement cycle at the time of any such trade to prevent a failed
settlement.
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We estimate that our share of the total expenses of the offering, excluding underwriting discounts and commissions, will be approximately $
We have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act of 1933.

The notes are offered for sale in the United States and elsewhere where such offer and sale is permitted.

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include securities trading, commercial and investment banking,
financial advisory, investment management, investment research, principal investment, hedging, financing and brokerage activities. Certain of the underwriters and their respective affiliates
have, from time to time, performed, and may in the future perform, various financial advisory, commercial and investment banking services for us, for which they received or will receive
customary fees and expenses. Certain of the underwriters or their affiliates are lenders under our revolving credit facilities. In the ordinary course of their various business activities, the
underwriters and their respective affiliates may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers, and such investment and securities activities may involve securities and/or instruments of
YUM! Brands. The underwriters and their respective affiliates may also make investment recommendations and/or publish or express independent research views in respect of such securities
or instruments and may at any time hold, or recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Mr. David C. Novak, Chairman and Chief Executive Officer of YUM! Brands, Inc., is a director of JPMorgan Chase & Co., the parent company of J.P. Morgan Securities Inc.

Legal matters

Certain legal matters with respect to the notes being offered hereby will be passed upon for YUM! Brands by Scott Catlett Esq., Corporate Attorney of YUM! Brands, and by Mayer Brown LLP,
Chicago, lllinois, and for the underwriters by Sidley Austin LLP, Chicago, lllinois. Mr. Catlett beneficially owns, and has rights to acquire under employee stock options, an aggregate of less
than 1% of the outstanding common stock of YUM! Brands. Mayer Brown LLP has represented the underwriters from time to time on various unrelated legal matters. Sidley Austin LLP has
represented YUM! Brands from time to time on various unrelated legal matters.
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PROSPECTUS

YUM! BRANDS, INC.
Debt Securities

We may offer and sell from time to time al@bt securities in one or more offerings. Thisspectus provides you with a general descriptiothefdebt securities we may offer.

Each time that securities are sold using ghospectus, we will provide a supplement to hisspectus that contains specific information alloe offering. The supplement may also add topafatie
information contained in this prospectus. You staelad this prospectus and the supplement cardfafiyre you invest.

The securities may be offered and sold tinmugh one or more underwriters, dealers or tsgendirectly to purchasers. The supplementsitoptospectus will provide the specific terms af filan of
distribution.

Investing in our securitiesinvolvesrisks. You should carefully read therisk factorsincluded in the applicable prospectus supplement and in our periodic reports
and other information filed with the Securities and Exchange Commission befor einvesting in our securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed upon the
adequacy or accuracy of this prospectus. Any representation to the contrary isa criminal offense.

The date of this prospectus is July 31, 2009.
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ABOUT THISPROSPECTUS

You should rely only on the information ¢ained or incorporated by reference in this proggecincorporated by reference" means that wediseiose important information to you by referriyau to
another document filed separately with the Se@siéind Exchange Commission, or the SEC. We havautioorized any other person to provide you wiffedent information. If anyone provides you with
different or inconsistent information, you shoulat nely on it. We are not making, nor will we malk, offer to sell securities in any jurisdictioneva the offer or sale is not permitted. You shaddgume that
the information appearing in this prospectus andsupplement to this prospectus is current onlgfake dates on their covers. Our business, firdraindition, results of operations and prospecsy have
changed since those dates.

Unless the context otherwise requires regfees in this prospectus to "we," "us" and "oefér to YUM! Brands, Inc. and its subsidiaries,leclively.

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incoaped by reference in this prospectus may containdrd-looking statements within the meaning ofth8. federal securities laws. These forward-logkin
statements are intended to be covered by the saf@hprovisions for forward-looking statementstie federal securities laws. The statements indlodse identified by such words as "may," "willgxpect,"
"project,” "anticipate," "believe," "plan" and oth&@milar terminology. These "forward-looking statents" reflect our current expectations regardirtgre events and operating and financial perforraamd
are based upon data available at the time of fitersents. Actual results involve risks and unceties, including both those specific to us and ¢hgisecific to the industry, and could differ maa#yi from
expectations. Important factors that could causgshcesults to be materially different from expaitins include those discussed under the headirsl 'FRactors” in our Annual Report on Form 10-K tfsat
incorporated by reference in this prospectus. Waataindertake any obligation to update or revisaliply any forward-looking statements, whetheaa®gsult of new information, future events or otfise.

AVAILABLE INFORMATION

This prospectus is part of a registratitatesnent that we filed with the SEC. The registrastatement, including the attached exhibits, aiostadditional relevant information about us. Tiles and
regulations of the SEC allow us to omit some ofitfermation included in the registration statemfeatn this prospectus.

We file annual, quarterly and current répoproxy statements and other information with$C. You can read and copy any of this informaitiothe SEC's Public Reference Room, 100 F Stheé&t,
Room 1580, Washington, D.C. 20549. You may alsaialtopies of this information by mail from the RalReference Section of the SEC, 100 F Street, N\RBom 1580, Washington, D.C. 20549, at
prescribed rates. You may obtain information ondperation of the SEC's Public Reference Room istWeyton, D.C. by calling the SEC at 1-800-SEC-0330

The SEC also maintains an Internet webtls#é contains reports, proxy statements and dtii@mation about issuers that file electronicalligh the SEC. The address of that sitéttp://www.sec.gov .
The SEC file number for documents filed by us urttlerSecurities Exchange Act of 1934, referredsttha Exchange Act, is 001-13163.
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INCORPORATION BY REFERENCE

The rules of the SEC allow us to incorpetay reference information into this prospectuse Trtiormation incorporated by reference is considep be a part of this prospectus, and informatian we
file later with the SEC will automatically updatedasupersede this information. This prospectusrpmamates by reference the documents listed below:

. Annual Report on Form 10-K for fiscal year ended:@aber 27, 2008.
. Quarterly Reports on Form 10-Q for the periods enidarch 21, 2009 and June 13, 2009.

. Current Reports on Form 8-K filed on March 25, 208gril 30, 2009, May 15, 2009, May 29, 2009 anty Iib, 2009.

All documents filed by us pursuant to Seeti3(a), 13(c), 14 or 15(d) of the Exchange Attrathe date of this prospectus and until the ofteof the debt securities is completed shall bentied to be
incorporated by reference and to be a part offtospectus from the respective dates of filinghofse documents. Current Reports on Form 8-K canguionly disclosures furnished under Item 2.02 or
Item 7.01 of Form 8-K are not incorporated by refee in this prospectus. Upon request, we will glwithout charge to each person to whom a copfiisfprospectus has been delivered a copy of ady a
all filings incorporated by reference in this presfus. You may request a copy of these filings bing or telephoning us at our principal executoféices: YUM! Brands, Inc., 1441 Gardiner Lane uisville,
Kentucky 40213, Telephone Number (502) 874-830€mion: Investor Relations.

RATIO OF EARNINGSTO FIXED CHARGES

Set forth below are our consolidated ratibsarnings to fixed charges for the 24 week pkeinded June 13, 2009 and the fiscal years end#g| 2007, 2006, 2005 and 2004.

24 weeks ended
June 13, 2009 2008 2007 2006 _2005 2004
Ratio of earnings to fixed charg 3.8z 34: 357 386 411 431

USE OF PROCEEDS

Unless the applicable prospectus supplestetgs otherwise, we intend to use the net pracierh the sale of the offered securities for wogkeapital and other general corporate purposeshwhay
include the repayment of our indebtedness outstgrfdom time to time.

DESCRIPTION OF OUR DEBT SECURITIES

The following description sets forth centgieneral terms and provisions of our debt seesrith which any prospectus supplement may relé&te particular terms of the debt securities offdrgdny
prospectus supplement and the extent, if any, fielwéuch general provisions may apply to the debtisties so offered will be described in the pexgps supplement relating to such debt securities.

The debt securities may be issued, frone tiontime, in one or more series under an Indentiaeed May 1, 1998, between us and The Bank of Xetk Mellon Trust Company, N.A. as successor ® th
First National Bank of Chicago, as trustee. Théofeing summaries of certain provisions of the dedaturities and the Indenture do not purport todmepiete and are subject to, and are qualified éir th
entirety by express reference to, all the provisiohthe Indenture, including the definitions theref certain terms.
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General

The debt securities will be our senioredtr unsecured obligations and, as such, will gankpassu in right of payment with all of our existing andtiue unsecured unsubordinated indebtedness anat
in right of payment to all of our subordinated ibtixiness. The debt securities will be effectivelgasdinated to (i) all existing and future liabéi of our subsidiaries and (ii) all of our existiand future
senior secured indebtedness.

The Indenture does not limit the aggregaiiecipal amount of debt securities that may beessunder it and provides that debt securities beaigsued under it from time to time in one or nexees.
Unless otherwise indicated in an applicable prosgesupplement, except as described below undetdi@e€ovenants,” the Indenture does not includenants restricting our ability to enter into allig
leveraged transaction, including a reorganizatiestructuring, merger or similar transaction inviodyvus that may adversely affect the holders ofdkblet securities, if such transaction is a perrbigsi
consolidation, merger or similar transaction. ldi&idn, unless otherwise specified in an applicaitespectus supplement, the Indenture does natdatfie holders of the debt securities the rightetuire us tc
repurchase or redeem the debt securities in thet @fe highly leveraged transaction. See "Mergers Sale of Assets."

The applicable prospectus supplement sg@ctus supplements will describe, among othegshithe following terms of the debt securities adtethereby:

. the title of the offered debt securities;

. any limit on the aggregate principal amount of ¢ffered debt securities;

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

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

. the place or places where and the manner in whielptincipal of and premium, if any, and interésany, on such offered debt securities will be glalg and the place or places where such

offered debt securities may be presented for teargsid, if applicable, conversion or exchange atit@s and demands to or upon us in respect cdeberities of the series may be served;

. the rate or rates at which the offered debt séeanill bear interest, if any, and the date oeddtom which such interest, if any, will accrue;
. the dates, if any, on which any interest on thereffl debt securities will be payable, and the mgelcord date for any interest payable on anyredfelebt securities;
. the obligation, if any, of us to redeem or purchasit securities of the series pursuant to anyirginkund or analogous provisions or at the optiba bolder thereof, the conditions, if any, giv

rise to such right or obligation, and the periogheriods within which, and the price or prices &ickh and the terms and conditions upon which debtisties of the series will be redeemed or
purchased, in whole or part, and any provisiongHerremarketing of such debt securities;

. whether such offered debt securities are convertiblexchangeable into other securities and, ifreterms and conditions upon which such conversicexchange will be effected including
initial conversion or exchange price or rate ang adjustments thereto, the conversion or exchaegegand other conversion or exchange provisions;

. any terms applicable to such offered debt secarisisued at an issue price below their stated jpahamount, including the issue price thereof tiverate or rates at which such original issue
discount will accrue;
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. if other than the principal amount thereof, thetipor of the principal amount of the offered dehtisities which will be payable upon declaratioracteleration of the maturity thereof pursuant
to an event of default;

. any deletions from, modifications of or additionsttie events of default or covenants applicablestwith respect to such offered debt securitiesveimether or not such events of default or
covenants are consistent with the events of defaudovenants set forth in this prospectus;

. the period or periods within which, the price oicps at which and the terms and conditions uporthytoffered debt securities may be redeemed, ifevwoin part, at our option;
. the denominations in which any registered secsritiethe series will be issuable, if other thanateimations of $1,000 and any integral multiple &udr and
. any other terms of the offered debt securitiesimminsistent with the provisions of the Indenture.

The foregoing is not intended to be anesiok list of the terms that may be applicablerty affered debt securities and will not limit inyarespect our ability to issue debt securities wattms different
from or in addition to those described above ogwlsere in this prospectus provided that such temasot inconsistent with the Indenture and thispectus.

Our operations are conducted almost egtttebugh subsidiaries. Accordingly, the cash flamd the consequent ability to service our debtuding the debt securities, are dependent upoeaheings of
our subsidiaries and the distribution of those im@s1to us, whether by dividends, loans or otheewihe payment of dividends and the making of laamsadvances to us by our subsidiaries may besitoj
statutory or contractual restrictions, are contiriggoon the earnings of those subsidiaries angwrgect to various business considerations. Arlytrige have to receive assets of any of our sub&diapon
their liquidation or reorganization (and the consatt right of the holders of the debt securitiepadicipate in those assets) will be effectivalpardinated to the claims of that subsidiary's itoesl (including
trade creditors), except to the extent that weecegnized as a creditor of such subsidiary, irctvitase our claims would still be subordinate tp seturity interests in the assets of such subgidiad any
indebtedness of such subsidiary senior to that inelds.

Form, Exchange, Registration and Transfer

Unless otherwise indicated in an applicairtespectus supplement, debt securities will baeidsn fully registered form and will be represehiby a global debt security, as described beloveuti@look-
Entry Securities." Unless otherwise indicated irapplicable prospectus supplement, registeredsehirities will be issuable in denominations o080, and integral multiples thereof.

Debt securities may be presented for reggish of transfer, at our office or agency destgdaas registrar or co-registrar with respect series of debt securities, without service change upon
payment of any taxes, assessments or other govatahoharges as described in the Indenture. Sacisfer or exchange will be effected on the bookbhefregistrar or any other transfer agent appdibteus
upon such registrar or transfer agent, as theroagebe, being satisfied with the documents of title identity of the person making the request.iWénd to initially appoint the Trustee as registiad the
name of any different or additional registrar daesigd by us with respect to the offered debt steanvill be included in the prospectus supplentefiting thereto.

In the event of any partial redemption ebtisecurities of any series, we will not be reeghito (i) issue, register the transfer of or exgjeadebt securities of that series during a pereglrining at the
opening of business 15 days before any selectiatebf securities of that series to be redeemedaduhg at the close of business on the day of ntadf the relevant notice of redemption or (i) ister the
transfer of or exchange any registered securitpootion thereof, called for redemption, exceptheedeemed portion of any registered securitydesdeemed in part.
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Payment and Paying Agents

Unless otherwise indicated in an applicaitespectus supplement, payment of principal o, gremium, if any, and interest, if any, on registedebt securities will be made at the officewaflrspaying
agent or paying agents as we may designate fromttrtime, except that at our option payment afigigal, premium or interest may be made by chedkyowire transfer to an account maintained by the
payee. Unless otherwise indicated in an applicptdepectus supplement, payment of any installmeimterest on registered debt securities will belmto the person in whose name such registered debt
security is registered at the close of businesthemegular record date for such interest.

Unless otherwise indicated in an applicairtespectus supplement, the Trustee will be detéginas our sole paying agent for payments witheetsip the debt securities.

All monies paid by us to a paying agenttfa payment of principal of, or premium, if any,iterest, if any, on any debt security which r@mainclaimed at the end of two years after suatcjpal,
premium or interest becomes due and payable wilkpaid to us, and the holder of such debt secarigny coupon will thereafter look only to us firyment thereof.

Book-Entry Securities

The debt securities of a series will beespnted by one or more global securities. Unléssrwise indicated in the prospectus supplemeatgtbbal security representing the debt securitfesseries wi
be deposited with, or on behalf of, The Deposifbnyst Company ("DTC"), New York, New York, or othgwccessor depositary we appoint and registeréttiname of the depositary or its nominee. Unless
and until it is exchanged in whole or in part fodividual certificates evidencing debt securitegjlobal security may not be transferred except whole by the depositary to its nominee or byrtbminee to
the depositary, or by the depositary or its nomiteea successor depositary or to a nominee ofuitbeessor depositary. The debt securities will moisbued in definitive form unless otherwise preddn the
prospectus supplement.

We anticipate that DTC will act as depayit@r the debt securities. The debt securitie$ bélissued as fully-registered securities registén the name of Cede & Co. (DTC's partnershipines). One
fully-registered global security will be issued with msto each $500 million of principal amount of tisécurities of a series, and an additional cesté will be issued with respect to any remainiriggipal
amount of debt securities of such series.

DTC is a limited-purpose trust company migad under the New York Banking Law, a "bankingasization" within the meaning of the New York BarkLaw, a member of the Federal Reserve
System, a "clearing corporation” within the meandfighe New York Uniform Commercial Code, and ae'&ing agency" registered pursuant to the provis@frSection 17A of the Exchange Act. DTC holds
securities that its participants deposit with DDO.C also facilitates the settlement among partitip@f securities transactions, such as transfetpkedges, in deposited securities through elaittro
computerized book-entry changes in participantsbants, thereby eliminating the need for physicalement of securities certificates. Direct partieifs include securities brokers and dealers, banist,
companies, clearing corporations and certain athganizations. DTC is a wholly-owned subsidiaryTbe Depository Trust & Clearing Corporation ("DTTICDTCC is owned by the users of its regulated
subsidiaries. Access to the DTC system is alsdaaito indirect participants such as securitiekérs and dealers, banks and trust companiesigattransactions through or maintain a custodial
relationship with a direct participant, either ditg or indirectly. The rules applicable to DTC aitglparticipants are on file with the SEC. Moréimation about DTC can be foundvatw.dtcc.com .
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Purchases of debt securities under the ByBem must be made by or through direct parti¢cgavhich will receive a credit for the debt setiss on DTC's records. The ownership interest ohestual
purchaser of each debt security will be recordetherdirect and indirect participants' records. Sehkeneficial owners will not receive written comfation from DTC of their purchase, but beneficiainers
are expected to receive a written confirmation g details of the transaction, as well as padatatements of their holdings, from the directnalirect participants through which the beneficiainer
entered into the transaction. Transfers of ownersiierests in the debt securities are to be actishgul by entries made on the books of participantiig on behalf of beneficial owners. Beneficiainers
will not receive certificates representing theirmasship interests in debt securities, except irethent that use of the book-entry system for thst decurities is discontinued.

To facilitate subsequent transfers, alltéetzurities deposited by participants with DTC ragistered in the name of DTC's partnership nomi@=de & Co. The deposit of debt securities wilfCland
their registration in the name of Cede & Co. wilkichange the beneficial ownership of the debtistest DTC has no knowledge of the actual benaficivners of the debt securities; DTC's recordecef
only the identity of the direct participants to velecaccounts the debt securities are credited, whahor may not be the beneficial owners. The pigdnts are responsible for keeping account of tm&dings
on behalf of their customers.

Conveyances of notices and other commuinitstby DTC to direct participants, by direct peiants to indirect participants, and by directtiiggzants and indirect participants to beneficiainers will be
governed by arrangements among them, subject tstatytory or regulatory requirements as may heffiect from time to time.

Redemption notices will be sent to DTCeHs than all of the debt securities of a seriesaing redeemed, DTC's practice is to determinetitie amount of the interest of each directipgant in such
series to be redeemed.

In any case where a vote may be requiréld respect to the debt securities of any serigthereDTC nor Cede & Co will consent or vote witlspect to such debt securities unless authorizeddisect
participant in accordance with DTC's proceduresdasrits usual procedures, DTC mails an omnibusyptoxus as soon as possible after the record @ateomnibus proxy assigns Cede & Co.'s consenting o
voting rights to those direct participants to whaseounts the debt securities of the series aditeceon the record date (identified in a listirigaahed to the omnibus proxy).

Principal of, and premium, if any, and net, if any, on the debt securities will be paidCede & Co., as nominee of DTC. DTC's practid® isredit direct participants' accounts, upon DTrétipt of
funds and corresponding detail information fronoushe Trustee, on the applicable payable datedoraance with their respective holdings shown @iCB records. Payments by participants to benéficia
owners will be governed by standing instructiond enstomary practices, as is the case with seesifiteld for the accounts of customers in bearen farregistered in “street name," and will be the
responsibility of that participant and not of DTie Trustee or us, subject to any statutory orleggry requirements as may be in effect from timéirne. Payment of principal, premium and intetest
Cede & Co. is the responsibility of us or the TeestDisbursement of payments from Cede & Co. tectliparticipants is DTC's responsibility. Disburssmof payments to beneficial owners is the
responsibility of direct and indirect participants.

In any case where we have made a tender foff the purchase of any debt securities, a bhe@akbwner must give notice through a participgné tender agent to elect to have its debt séesifurchased
or tendered. The beneficial owner must deliver delsurities by causing the direct participantsaasfer the participant's interest in the debt sées, on DTC's records, to a tender agent. Theirement for
physical delivery of debt securities in connectigith an optional tender or a mandatory purchasaiisfied when the ownership rights in the debusges are transferred by
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direct participants on DTC's records and followgdatbook-entry credit of tendered debt securitiethe tender agent's account.

DTC may discontinue providing its serviessdepositary for the debt securities at any tigngibing reasonable notice to us or the Trusteedddithese circumstances, if a successor deposstant
obtained, then debt security certificates mustdievered.

We may decide to discontinue use of théesyf book-entry transfers through DTC (or a sssoe depositary). In that event, debt securityifggates will be printed and delivered.
We obtained the information in this secttmmcerning DTC and DTC's book-entry system fronrses that we believe to be reliable, but we takeasponsibility for the accuracy of this infornuati
Certain Covenants
Limitation on Liens

Under the Indenture, we have agreed t@reztte, assume or suffer to exist any lien on aestticted property,” to secure any of our delthat of our subsidiaries or any other person, omjteany
subsidiary to do so, without securing the debt s8es having the benefit of this covenant equalyl ratably with (or prior to) such debt for sodaas such debt is so secured.

This covenant does not apply to any offtlewing types of liens:

. with respect to any particular series of debt séesr liens existing on the date of issuance chsseries;

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

. liens existing on restricted property when acquisgdis or any of our subsidiaries (including thribugerger or consolidation);

. liens to secure debt incurred to finance the pwselmice, construction, alteration, repair or inyerment of restricted property;

. liens securing debt of a subsidiary owing to uamsther of our subsidiaries;

. liens securing industrial development, pollutiomtrol, or similar revenue bonds or in favor of goveental bodies to secure progress, advance or pdyenents pursuant to any contract or

provision of law;

. liens (i) to secure the payment of all or any jpdithe purchase price of any restricted propertthercost of construction, installation, renovatimnprovement or development on or of such
restricted property or (ii) to secure any debt med prior to, at the time of, or within 360 dayteathe later of the acquisition, the completidrsach construction, installation, renovation,
improvement or development or the commencemenilbbperation of such restricted property for thegose of financing all or any part of the purchpsee or cost thereof;

. liens otherwise prohibited by this covenant, seaydebt which, together with the aggregate outstangrincipal amount of all of our other debt ahé tlebt of our subsidiaries owning restricted
property which is secured by liens that would offise be prohibited by this covenant and the vafugate and leaseback transactions described bdfeated in accordance with this exception,
does not exceed 10% of our consolidated net tamgibdets; and

. any extension, renewal or refunding of any lierfsmred to in the foregoing clauses; provided, hosvethat in the case of this exception, the priakcgmount of debt secured thereby will not
exceed the principal amount of debt, plus any puemdr fee payable in connection with any
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such extension, renewal, replacement or refundiogecured at the time of such extension, reneeplacement or refunding.

Under the Indenture, "debt" means (a) all obligaicepresented by notes, bonds, debentures oasiavidences of indebtedness, (b) all indebtedioedsorrowed money or for the deferred purchaseepoif
property or services other than, in the case ofsarty deferred purchase price, on normal tradesteaind (c) all rental obligations as lessee uretesds which will have been or should be, in acemelavith
generally accepted accounting principles, recoededapital leases.

Under the Indenture, "restricted propemgans (a) any individual facility or property, arflon thereof, owned or leased by us or our sudses and located within the continental Unitedt&s$ of
America which, in the opinion of our Board of Diters, is of material importance to our businessthad of our subsidiaries taken as a whole, butuah individual facility, property or portion offacility or
property will be deemed of material importancesfgross book value (before deducting accumulaggdetiation) is less than 3% of our consolidatedarggible assets, and (b) any shares of capiaksir
indebtedness of any subsidiary owning any suchitiacAs of the date of this prospectus, we haveesiricted properties.

Under the Indenture, "consolidated net itaiegassets” refers to the total amount of ourtag$ess applicable valuation allowances) afterudédg (a) all current liabilities (excluding thenaunt of
liabilities which are by their terms extendable@newable at the option of the obligor to a dateentban 12 months after the date as of which theuartnis being determined) and (b) all goodwilldeaames,
trademarks, patents, unamortized debt discouneapdnse and other like intangible assets, all afogh on our most recent consolidated balancetshied determined in accordance with generallytede
accounting principles.

Limitation on Sale and Leaseback Transactions
Under the Indenture, we have agreed nairtd,to not permit any subsidiary to, enter intp sale and leaseback transaction unless:

. we or such subsidiary would be entitled under tteigions described above under "Limitation on Isieto incur debt in a principal amount equal tovakie of such sale and leaseback
transaction, secured by liens on the facilitiebadeased, without equally and ratably securingititat securities having the benefit of this covépan

. we or such subsidiary, during the six months follaythe effective date of such sale and leasebracisaction, apply an amount equal to the valueicii sale and leaseback transaction to the
acquisition of restricted property or to the retient of debt securities or funded debt.

A "sale and leaseback transaction” is amln@ement with any person pursuant to which wangrof our subsidiaries leases any restricted ptpplieat has been or is to be sold or transfergedsbor the
subsidiary to such person, other than:

. leases for a term, including renewals at the opidthe lessee, of not more than three years;
. leases between us and a subsidiary or betweendgariess; and
. leases of restricted property executed by the ifer within 12 months after the latest of, theuaisition, the completion of construction or impeowent, or the commencement of commercial

operation, of such restricted property.

The value of a sale and leaseback tramsaigtian amount equal to the present value ofghsde payments (after deducting the amount of oeloe received under noncancellable subleases)yesfect to
the term of the lease remaining on the date ashadhwthe amount is being determined, without regarany renewal or extension options containethéléase, discounted at the weighted
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average interest rate on the debt securities sfeales which are outstanding on the effective dasich sale and leaseback transaction and wisich the benefit of the covenant limiting sale arabeback
transactions.

For purposes of determining such valugséepayments" are the aggregate amount of th@agable by the lessee with respect to the appbcpétiod, after excluding amounts required to hid pa
account of maintenance and repairs, insurances taxaer rates and similar charges. If and to tere the amount of any lease payment during atyrduperiod is not definitely determinable undes Base
in question, the amount of such lease paymentbwikstimated in such reasonable manner as our Bb&idectors may in good faith determine.

Mergers and Sales of Assets

Under the Indenture, we have agreed ta@woosolidate with or merge into any other personamvey, transfer or lease our properties and assbttantially as an entirety to another persolgssnamong
other things, (i) the resulting, surviving or tréaree person (if other than us) is organized aristieg under the laws of the United States, antegtaereof or the District of Columbia and suchsperexpressly
assumes all of our obligations under the debt #esiand the Indenture, and (ii) immediately afiating effect to such transaction, no event whgtor after notice or passage of time or both wdse, an
event of default will have occurred and be contiguinder the Indenture. Upon the assumption obbligations by a person to whom such propertiesssets are conveyed or transferred, we will be
discharged from all obligations under the debt gties and the Indenture.

Events of Default

The Indenture provides that, if an evendeflault under the Indenture has occurred andriimaing as described below, with respect to eactes of the debt securities outstanding thereuimdividually,
the Trustee or the holders of not less than a nityjioraggregate principal amount of the outstagdiebt securities of such series may declare theipal amount of the debt securities of such setdebe
immediately due and payable. Under certain circanmsts, the holders of a majority in aggregate jpal@amount of the outstanding debt securitiesuchsseries may rescind such a declaration.

Under the Indenture, an event of defaulteined as, with respect to each series of dehtrigies outstanding thereunder individually, afiyhe following:

. default in payment of the principal of any debtwség of such series;

. default in payment of any interest on any debt ggcaf such series when due, continuing for 30g)ap long as holders of 75% of the then outstandebt securities of such series have not
consented to a postponement of such payment;

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

. failure by us to comply with our other agreementseispect of any debt securities of such series tipo receipt by us of notice of such default giasrspecified in the Indenture and our failure
to cure such default within 90 days after receiptib of such notice;

. acceleration of any indebtedness for money borrdweds in an aggregate principal amount exceedi@grsillion under the terms of the instrument unaaich such indebtedness is issued or
secured, if such acceleration is not annulleduohsndebtedness is not discharged, within 30 d#gs written notice as provided in the Indenture;

. certain events of bankruptcy or insolvency wittpess to us; and
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. any other event of default set forth in an applieglyospectus supplement.

The Trustee will give notice to holdersttoé debt securities of any continuing default kndeithe Trustee within 90 days after the occurreheeeof. However, the Trustee may withhold sucticepas tc
any default other than a payment default, if iedetines in good faith that withholding the notiseri the interests of the holders.

The holders of a majority in principal amowof the outstanding debt securities of any seriag direct the time, method and place of condgctiny proceeding for any remedy available to thesfee or
exercising any trust or power conferred on the fEisvith respect to the debt securities of sucteseBuch direction cannot be in conflict with da or the Indenture and it is subject to certaimeo
limitations. Before proceeding to exercise any trighpower under the Indenture at the directioswath holders, the Trustee will be entitled to reedéiom such holders reasonable security or indgnagiainst
the costs, expenses and liabilities which mighinisarred by it in complying with any such directidtith respect to each series of debt securitieiaider will have any right to pursue any remedthw
respect to the Indenture or the debt securitielessn

. such holder has given the Trustee written notica ebntinuing event of default with respect to dledt securities of such series;

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

. such holder has offered to the Trustee reasonabi@ninity satisfactory to the Trustee;

. the holders of a majority in aggregate principabant of the outstanding debt securities of suctesdrave not given the Trustee a direction incoestsvith such request within 60 days after

receipt of such request; and

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

Notwithstanding the foregoing, the rightanfy holder of any debt security to receive payneémihe principal of and premium, if any and intgréf any, in respect of such debt security ondate specifie
in such debt security as the fixed date on whichrapunt equal to the principal of such debt seguanitan installment of principal thereof or premiominterest thereon is due and payable or totirtstsuit for
the enforcement of any such payments will not beaiimed or adversely affected without such holdsstssent. The holders of a majority in aggregategipal amount of the outstanding debt securitieanyf
series may waive an existing default with respeatuch series and its consequences, other thany(dlefault in any payment of the principal of poemium or interest on, any debt security of siefies or
(i) any default in respect of certain covenantpmavisions in the Indenture which may not be miedifwithout the consent of the holder of each ausing debt security of such series affected asrites
below under "Modification and Waiver."

The Indenture provides that we will delivetthe Trustee within 120 days after the end ehezf our fiscal years an officers' certificatetistg whether or not the signers know of any defthdt occurred
during such period.

10




Table of Contents
Modification and Waiver

We and the Trustee may execute a suppleienienture without the consent of the holderthefdebt securities:

. to add to our covenants, agreements and obligatortbe benefit of the holders of all the debtisites of any series or to surrender any righpawer conferred in the Indenture upon us;
. to evidence the succession of another corporatiars tand the assumption by it of our obligationdasrthe Indenture and the debt securities;

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

. to provide for the acceptance of appointment utidedndenture of a successor Trustee with respebiet debt securities of one or more series ardidioto or change any provisions of the

Indenture as will be necessary to provide for cilifate the administration of the trusts by mdnart one Trustee;
. to cure any ambiguity, defect or inconsistencyomglas such action will not adversely affect thteriests of any holder of any such debt securities;

. to add to, change or eliminate any provisions (Wwkiddition, change or elimination may apply to onenore series of debt securities), as long assani addition, change or elimination neither
(a) applies to any debt security of any seriestereprior to the execution of such supplementadinidre and is entitled to the benefit of such miovi nor (b) modifies the rights of the holder of
any such debt securities with respect to such piowj

. to secure the debt securities; or

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

The Indenture provides that, with the consd the holders of not less than a majority igr@gate principal amount of the outstanding debases of the series affected by such supplentémd@nture,
we and the Trustee may also execute a suppleniedtiture to add provisions to, or change in anpmeaor eliminate any provisions of, the Indentwith respect to such series of debt securities adifp
in any manner the rights of the holders of the delsurities of such series under the Indenture.d¥ew no such supplemental indenture will, withitnat consent of the holders of at least 75% of the
outstanding debt securities affected thereby, ektka time for payment of any installment of intgrpayable with respect to such debt securitieadtfition, no such supplemental indenture will hwiit the
consent of the holder of each such outstanding skshirity affected thereby:

. change the stated maturity of the principal ofany installment of principal on, any such debt sigguor reduce the amount of principal of any dséturity that is a discount security and that
would be due and payable upon declaration of acatéde of maturity thereof;

. reduce the principal amount of, or the rate ofri€on, any such debt security or any premium lpi@ayapon redemption thereof;

. change the place or currency of payment of prid@pénterest, if any, on any such debt security;

. impair the right to institute suit for the enforcemt of any payment on or with respect to any suwedit decurity;
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. reduce the above-stated percentage of holdershbfsgeurities of any series necessary to modigneend the Indenture; or

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

Holders of not less than a majority in pipal amount of the outstanding debt securitiearyf series may waive certain past defaults andwaaye our compliance with the restrictive covenatgscribed
above with respect to the debt securities of secies.

Discharge and Defeasance

Unless otherwise indicated in an applicaitespectus supplement, the Indenture providesatbahay satisfy and discharge obligations thereundté respect to the debt securities of any sdries
delivering to the Trustee for cancellation all daisling debt securities of such series or depasitiith the Trustee, after such outstanding dehtisges have become due and payable, cash suffitiguay at
stated maturity all of the outstanding debt semsibf such series and paying all other sums payatder the Indenture with respect to such series.

In addition, unless otherwise indicatecimapplicable prospectus supplement, the Indepranddes that: we (a) will be discharged from obligations in respect of the debt securities ohsseries,
which we refer to as "a defeasance and dischaog€l) may cease to comply with certain restrictesenants, which we refer to as "a covenant defezs" including those described under "Certain
Covenants" and "Mergers and Sales of Assets" apdach omission will not be an event of defaultwigspect to the debt securities of such seriesadh case at any time prior to the stated matarity
redemption of the debt securities of such seriégnmwe have irrevocably deposited with the Trustregust:

. sufficient funds in the currency or currency unitihich the debt securities are denominated tatipayrincipal of (and premium, if any), and intéresstated maturity (or redemption) on, the
debt securities of such series;

. such amount of direct obligations of, or obligatidhe principal of and interest on which are fglyaranteed by, the government which issued therayrin which the debt securities are
denominated, and which are not subject to prepaymesiemption or call, as will, together with thegeetermined and certain income to accrue therethrout consideration of any reinvestment
thereof, be sufficient to pay when due the princgigand premium, if any), and interest to stateakurity (or redemption) on, the debt securitieswth series; or

. any combination thereof.

Such defeasance and discharge and covdefe@sance are conditioned upon, among other thingslelivery of (x) an opinion of counsel tha¢ tholders of the debt securities of such serielsnetl
recognize income, gain or loss for United StatedeFa income tax purposes as a result of such siafiea, and such holders will be subject to taxhersame amounts, in the same manner and at thetisaas
as if no defeasance and discharge or covenantsiefee, as the case may be, had occurred and ¢fficar's certificate and an opinion of counsekleatating that all conditions precedent with respe such
defeasance and discharge or covenant defeasartbe, @sse may be, have been complied with. Upon defeasance and discharge, the holders of thesdebtities of such series will no longer be estitio
the benefits of the Indenture, except for the psesoof registration of transfer and exchange ofitii# securities of such series and replacemedosbfstolen or mutilated debt securities and lwitlk only to
such deposited funds or obligations for payment.
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The Trustee

The Trustee will be permitted to engagetimer transactions with us and our subsidiariesvéi@r, if the Trustee acquires any conflicting ieg within the meaning of the Trust Indenture 81939, as
amended, it must eliminate such conflict or resiym affiliate of the Trustee is a lender under bank credit facilities.

EXPERTS

The consolidated financial statements ofWBrands, Inc. as of December 27, 2008 and Dece®e2007, and for each of the fiscal years intthiee-year period ended December 27, 2008, and
management's assessment of the effectivenessafi@icontrol over financial reporting as of Decem®7, 2008 have been incorporated by referenarhir reliance upon the reports of KPMG LLP,
independent registered public accounting firm, ipooated by reference herein, and upon the aughofisaid firm as experts in accounting and auditifhe audit report covering the consolidated faiah
statements refers to changes in accounting forrtaingy in income taxes in 2007 and the methoduzrdifying errors and accounting for defined beredinsion and other postretirement plans in 2006.

LEGAL MATTERS
The validity of the debt securities offegdthis prospectus will be passed upon for us lay&i Brown LLP, Chicago, lllinois.
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No dealer, salesperson or other person is authorized to give any information or to
represent anything not contained in this prospectus. You must not rely on any YU MI B RAN DS’ I NC
unauthorized information or representations. This prospectus is an offer to sell only the

notes offered hereby, but only under circumstances and in jurisdictions where it is lawful $

to do so. The information contained in this prospectus is current only as of its date.
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