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Section 8 — Other Events
Item 8.01 Other Events
On December 3, 2010, Yum! Brands, Inc. issued asprelease announcing its full-year 2011 expectsitémd reaffirming its 2010
EPS growth forecast. That press release is attaaheghibit 99.1.
Section 9 — Financial Statements and Exhibits
Item 9.01 Financial Statements and Exhibits
(c) Exhibits
99.1 Press Release dated December 3, 2010

Yum! Brands Announces Fullear 2011 Expectations; Reaffirms 2010 EPS Grovate€ast of 14%, excluding Special Iltems; "
Host Investor Update Meeting December 8, 2010
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Yum! Brands Announces Full-Year 2011 Expectations;
Reaffirms 2010 EPS Growth Forecast of 14%, Excluding Special I1tems;
Will Host Investor Update M eeting December 8, 2010

Louisville, KY (December 3, 2010) -¥um! Brands Inc. (NYSE: YUM), in advance of its arah Investor Update Meeting, reaffirms its
year 2010 EPS growth forecast of 14%, excludingigpéems. Yum! also announces it expects to @elat least 10% EPS growth in 2C
excluding special items, which would mark its testitaight year of meeting or exceeding this ankilR$b growth target.

David C. Novak, Chairman and CEO, said, “2010 hasnba strong year led by our China business, angléased to report we remain
track to deliver 14% EPS growth. We take satistactihat our EPS growth this year has been drivestlgng operating profit growl
including expected gains in all of our businesstsents. Continued robust new unit development im&laind Yum! Restaurants Internatic
not only contributed to this year’s strong resuitst sets the company up for growth in 2011.

We continue to generate strong free cash flow amdReturn on Invested Capital (ROIC) remains amihegbest in the industry. We are ¢
pleased that in September, we increased our glyadieidend 19%, raising our annual dividend raie$fl.00 per share. We also reinstiti
share repurchases this year.”

The annual investor meeting theme is “On the Grdeledr of Global Growth'as the company will share its plan to continuegitest to b
the defining global company that feeds the world.

YUM! ONGOING EARNINGS GROWTH MODEL

- Earnings per share growth of at least 1

- China operating profit growth of 15%, driven priihaby:
- Double-digit percentage growth in uni
- System sales growth of at least 1
- Samestore-sales growth of at least 4
- Moderate G&A leverag

- Yum! Restaurants International (YRI) operating grgfowth of 10% driven primarily by
- New unit development of 3 to 4
- System sales growth of 6
- Samestore-sales growth of at least 2 to &
- Margin improvement and G&A leverai

- U.S. Division:
- Taco Bell operating profit growth of 6% with 3% se-store-sales growtt
- Rest of U.S. business, 3% operating profit gro




2011 OVERALL GUIDANCE

Yum! expects to deliver at least 10% EPS growtB(t1, excluding special items.

- About 1,400 new international units, including 4@8China and 900 at YF

- Estimated tax rate of about 26% with annual andtgtlg volatility (2012-2012)

- New incremental taxes applied to sales in Chinhneigjatively impact operating profit by about $2Blion
- China currency translation benefit of at least &fillion

- YRI foreign currency translation benefit of abo@0dmillion

- Global capital expenditures of approximately $900iom

- U.S. refranchising of about 500 units and $150iamlin proceed:

- Interest expense expected to decrease by at [E@shflion

- Flat to slightly lower average diluted shares ariding as a result of share repurchi

In 2011, our U.S. business, and a portion of out ivigsiness will have a 53week. We intend to use the benefit of the®@eek to invest i
strategic growth initiatives.

SPECIAL ITEMS

- Consistent with our U.S. transformation plan, an$.Uefranchising gains or losses will be includedpecial items

2010 INVESTOR UPDATE MEETING

The company will present a business update anddakstions on its strategies and global expansitioak on Wednesday, Decembe
2010 from approximately 8:45 am to 12:30 pm ESTthatPierre Hotel in New York City. Following th@ent beginning at 12:45 pm, |
company will have a detailed modeling session aifidovovide further details to full-year 2011 guiutze.

The 2010 Investor Update Meeting will be webcast With the presentation and will also be availdblowing the event along with tl
detailed full-year 2011 guidance. These can beszeckonline at www.yum.com




This announcement, any related announcements andethted webcast may contain “forward-looking estegnts”within the meaning «
Section 27A of the Securities Act of 1933 and ®ec1E of the Securities Exchange Act of 1934. Wernid all forwardeoking statemen
to be covered by the safe harbor provisions of Rhgate Securities Litigation Reform Act of 199%ori#wardiooking statements can
identified by the fact that they do not relate cilyi to historical or current facts. Our forwal@bking statements are subject to risks
uncertainties, which may cause actual results tierdimaterially from those projected. Factors thah cause our actual results to d
materially include, but are not limited to: econerand political conditions in the countries where @perate; currency exchange and int
rates; commaodity, labor and other operating casimpetition, consumer preferences or perceptidresjrhpact of any widespread illnes:
food borne illness; the effectiveness of our opegatnitiatives and marketing; neproduct and concept development by us anc
competitors; the success of our strategies foanefrising and international development; the camtihviability of our franchise and licer
operators; our ability to secure and maintain itigtion and adequate supply to our restaurantsiigitybthat may impact our business ant
industry; pending or future legal claims; our effee tax rates; our actuarially determined casulaiég estimates; government regulations;
accounting policies and practices. You should chrmir filings with the Securities and Exchange Qoission (including the information ¢
forth under the captions “Risk Factors” and “Fordriooking Statements” in our Annual Report on FarK) for additional detail abo
factors that could affect our financial and othesults. Forwardeoking statements are based on current expectatiod assumptions &
currently available data and are neither predistioar guarantees of future events or performanoe. should not place undue reliance
forward-looking statements, which speak only athefdate hereof. We are not undertaking to updateathese statements.

Yum! Brands, Inc., based in Louisville, Kentuckg,the world$ largest restaurant company in terms of systemaurmts, with more thi
37,000 restaurants in over 110 countries and ¢eie&. The company is ranked #216 on the Forturiel56, with revenues of nearly $
billion in 2009. Four of the company’s restaurardarils — KFC, Pizza Hut, Taco Bell and Long JohreBis —are the global leaders of
chicken, pizza, Mexican—style food and quis&rvice seafood categories, respectively. OutsideUnited States in 2009, the Yum! Bra
system opened more than four new restaurants eacbfdhe year, making it a leader in internatiomedhil development.

Analysts are invited to contact:
Tim Jerzyk, Senior Vice President Investor Relatjaat 888/298-6986
Steve Schmitt, Director Investor Relations, at 288/6986

Members of the media are invited to contact:
Amy Sherwood, Vice President Public Relations,G#/874-8200




