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PROSPECTUS

YUM! BRANDS, INC.

Debt Securities

We may offer and sell from time to time adi@bt securities in one or more offerings. Thisspextus provides you with a general
description of the debt securities we may offer.

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

The securities may be offered and sold tinmugh one or more underwriters, dealers or &g@ndirectly to purchasers. The
supplements to this prospectus will provide thecHjeterms of the plan of distribution.

Investing in our securities involves risks. You shad carefully read the risk factors included in the
applicable prospectus supplement and in our periodireports and other information filed with the Secuities
and Exchange Commission before investing in our segties.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or
disapproved of these securities or passed upon tadequacy or accuracy of this prospectus. Any represtation
to the contrary is a criminal offense.

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

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

Unless the context otherwise requires regfees in this prospectus to "we,
subsidiaries, collectively.

us" and "oefér to YUM! Brands, Inc. and its

CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENT S

This prospectus and the information incosped by reference in this prospectus may containdrd-looking statements within the
meaning of the U.S. federal securities laws. Tliesgard-looking statements are intended to be avéy the safe harbor provisions for
forward-looking statements in the federal secigitéavs. The statements include those identifiedumh words as "may," "will," "expect,"
"project,” "anticipate," "believe," "plan" and oth&@milar terminology. These "forward-looking statents" reflect our current expectations
regarding future events and operating and finam@dlormance and are based upon data availakte ditte of the statements. Actual results
involve risks and uncertainties, including bothgbapecific to us and those specific to the inglusind could differ materially from
expectations. Important factors that could causeshcesults to be materially different from exeitins include those discussed under the
heading "Risk Factors" in our Annual Report on FAi9rK that is incorporated by reference in thisgpectus. We do not undertake any
obligation to update or revise publicly any forwdodking statements, whether as a result of nearinétion, future events or otherwise.

AVAILABLE INFORMATION

This prospectus is part of a registrati@mtesnent that we filed with the SEC. The registratatement, including the attached exhibits,
contains additional relevant information aboutTtse rules and regulations of the SEC allow us tit some of the information included in
the registration statement from this prospectus.

We file annual, quarterly and current répgproxy statements and other information with$C. You can read and copy any of this
information in the SEC's Public Reference Room, E(Elireet, N.E., Room 1580, Washington, D.C. 20¥4f1 may also obtain copies of tl
information by mail from the Public Reference Sewctof the SEC, 100 F Street, N.E., Room 1580, Wagbn, D.C. 20549, at prescribed
rates. You may obtain information on the operatibthe SEC's Public Reference Room in Washingto@, by calling the SEC at 1-800-
SEC-0330.

The SEC also maintains an Internet webtk#decontains reports, proxy statements and atii@mmation about issuers that file
electronically with the SEC. The address of thi ihttp: //www.sec.gov . The SEC file number for documents filed by usemttie Securitie
Exchange Act of 1934, referred to as the Exchangei$001-13163.
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INCORPORATION BY REFERENCE

The rules of the SEC allow us to incorpetay reference information into this prospectuse iftiormation incorporated by reference is
considered to be a part of this prospectus, amrimdtion that we file later with the SEC will autatitally update and supersede this
information. This prospectus incorporates by refeeethe documents listed below:

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

. Current Reports on Form 8-K filed on March 25, 208@ril 30, 2009, May 15, 2009, May 29, 2009 anty dib, 2009.

All documents filed by us pursuant to Saeti3(a), 13(c), 14 or 15(d) of the Exchange Atgrathe date of this prospectus and until the
offering of the debt securities is completed shaldeemed to be incorporated by reference and aoplaet of this prospectus from the
respective dates of filing of those documents. €ntrReports on Form 8-K containing only disclosdtesished under Item 2.02 or Item 7.01
of Form 8K are not incorporated by reference in this progpmedJpon request, we will provide without chargesaich person to whom a cc
of this prospectus has been delivered a copy ofadyall filings incorporated by reference in thisspectus. You may request a copy of t
filings by writing or telephoning us at our prinaipexecutive offices: YUM! Brands, Inc., 1441 Gaweli Lane, Louisville, Kentucky 40213,
Telephone Number (502) 874-8300, Attention: InveRelations.

RATIO OF EARNINGS TO FIXED CHARGES

Set forth below are our consolidated ratibsarnings to fixed charges for the 24 week pkeinded June 13, 2009 and the fiscal years
ended 2008, 2007, 2006, 2005 and 2004.

24 weeks ende

June 13,2009 2008 2007 2006 2005 2004
Ratio of earnings to fixed char¢ 3.8z 34z 357 38t 411 431

USE OF PROCEEDS

Unless the applicable prospectus supplestates otherwise, we intend to use the net pracieenh the sale of the offered securities for
working capital and other general corporate purpostiich may include the repayment of our indebésdroutstanding from time to time.

DESCRIPTION OF OUR DEBT SECURITIES

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

The debt securities may be issued, frone tiontime, in one or more series under an Indentlated May 1, 1998, between us and The
Bank of New York Mellon Trust Company, N.A. as sessor to the First National Bank of Chicago, ast&e. The following summaries of
certain provisions of the debt securities and titehture do not purport to be complete and areestity), and are qualified in their entirety by
express reference to, all the provisions of theihtdre, including the definitions therein of centtérms.
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General

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

The Indenture does not limit the aggregatecipal amount of debt securities that may badsisunder it and provides that debt securities
may be issued under it from time to time in onenore series. Unless otherwise indicated in an epiplié prospectus supplement, except as
described below under "Certain Covenants," therde does not include covenants restricting ouitykbo enter into a highly leveraged
transaction, including a reorganization, restruntyrmerger or similar transaction involving usttheay adversely affect the holders of the
debt securities, if such transaction is a permilesibnsolidation, merger or similar transactionatttition, unless otherwise specified in an
applicable prospectus supplement, the Indenture dotafford the holders of the debt securitiesritpet to require us to repurchase or red
the debt securities in the event of a highly legethtransaction. See "Mergers and Sale of Assets."

The applicable prospectus supplement asp@ctus supplements will describe, among othegshithe following terms of the debt
securities offered thereby:

the title of the offered debt securities;

any limit on the aggregate principal amount of dffered debt securities;

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

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

the place or places where and the manner in whiglptincipal of and premium, if any, and interésany, on such offered de
securities will be payable and the place or pladesre such offered debt securities may be presdoterhnsfer and, if
applicable, conversion or exchange and noticeslantands to or upon us in respect of the secudfifse series may be
served,;

the rate or rates at which the offered debt seeantill 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 agelcord date for any interest
payable on any offered debt securities;

the obligation, if any, of us to redeem or purchdelet securities of the series pursuant to anyirgikind or analogous
provisions or at the option of a holder thereoé tlonditions, if any, giving rise to such rightalligation, and the period or
periods within which, and the price or prices atahland the terms and conditions upon which deturities of the series will
be redeemed or purchased, in whole or part, anghawsions for the remarketing of such debt sei@g;

whether such offered debt securities are convertblexchangeable into other securities and, ifteoterms and conditions
upon which such conversion or exchange will beoté@ including the initial conversion or exchangegor rate and any
adjustments thereto, the conversion or exchangedgeand other conversion or exchange provisions;

any terms applicable to such offered debt secariigued at an issue price below their stated ipahamount, including the
issue price thereof and the rate or rates at wéiich original issue discount will accrue;

3
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. if other than the principal amount thereof, thetipor of the principal amount of the offered debtisities which will be
payable upon declaration of acceleration of theunittthereof pursuant to an event of default;

. any deletions from, modifications of or additionsthie events of default or covenants applicablgstwith respect to such
offered debt securities and whether or not suchtsvef default or covenants are consistent withetrents of default or
covenants set forth in this prospectus;

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

. the denominations in which any registered securitigthe series will be issuable, if other thanafemations of $1,000 and a
integral multiple thereof; and

. any other terms of the offered debt securitiesmminsistent with the provisions of the Indenture.

The foregoing is not intended to be anw@sigk list of the terms that may be applicableny affered debt securities and will not limit in
any respect our ability to issue debt securitigh warms different from or in addition to those chdsed above or elsewhere in this prospectus
provided that such terms are not inconsistent thighindenture and this prospectus.

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

Form, Exchange, Registration and Transfer

Unless otherwise indicated in an applicgitespectus supplement, debt securities will beeidsn fully registered form and will be
represented by a global debt security, as deschibkxlv under "Book-Entry Securities." Unless othisanindicated in an applicable
prospectus supplement, registered debt securitiebenissuable in denominations of $1,000 andgraémultiples thereof.

Debt securities may be presented for regieh of transfer, at our office or agency desigdaas registrar or co-registrar with respect to
any series of debt securities, without service @gdand upon payment of any taxes, assessmentsasrgutivernmental charges as described in
the Indenture. Such transfer or exchange will hecégd on the books of the registrar or any ottarsfer agent appointed by us upon such
registrar or transfer agent, as the case may ligg batisfied with the documents of title and idignof the person making the request. We
intend to initially appoint the Trustee as registad the name of any different or additional riegisdesignated by us with respect to the
offered debt securities will be included in thegpectus supplement relating thereto.

In the event of any partial redemption ebtisecurities of any series, we will not be reegito (i) issue, register the transfer of or
exchange debt securities of that series duringiagbeginning at the opening of business 15 da&jsrb any selection of debt securities of
that series to be redeemed and ending at the ofdagsiness on the day of mailing of the relevantiae of redemption or (ii) register the
transfer of or exchange any registered securitpootion thereof, called for redemption, exceptuheedeemed portion of any registered
security being redeemed in part.
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Payment and Paying Agents

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

Unless otherwise indicated in an applicgtespectus supplement, the Trustee will be desiginas our sole paying agent for payments
with respect to the debt securities.

All monies paid by us to a paying agenttfar payment of principal of, or premium, if any,iterest, if any, on any debt security which
remains unclaimed at the end of two years afteln puinicipal, premium or interest becomes due any@lple will be repaid to us, and the
holder of such debt security or any coupon wilréadter look only to us for payment thereof.

Book-Entry Securities

The debt securities of a series will bergspnted by one or more global securities. Unldssrwise indicated in the prospectus
supplement, the global security representing the siecurities of a series will be deposited withp behalf of, The Depository Trust
Company ("DTC"), New York, New York, or other susser depositary we appoint and registered in tiheenaf the depositary or its
nominee. Unless and until it is exchanged in wiwla part for individual certificates evidencinglit securities, a global security may not be
transferred except as a whole by the depositaitg ttominee or by the nominee to the depositarpyathe depositary or its nominee to a
successor depositary or to a nominee of the suacdepositary. The debt securities will not be ésbin definitive form unless otherwise
provided in the prospectus supplement.

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

DTC is a limitedsurpose trust company organized under the New Bariking Law, a "banking organization" within the aning of the
New York Banking Law, a member of the Federal Res&ystem, a "clearing corporation” within the nmegrof the New York Uniforn
Commercial Code, and a "clearing agency" registpreduant to the provisions of Section 17A of tixeliange Act. DTC holds securities t
its participants deposit with DTC. DTC also fagitis the settlement among participants of secsititiasactions, such as transfers and
pledges, in deposited securities through electromioputerized book-entry changes in participamisbants, thereby eliminating the need for
physical movement of securities certificates. Diigrticipants include securities brokers and dsalenks, trust companies, clearing
corporations and certain other organizations. DI &€ wholly-owned subsidiary of The Depository Tr&sElearing Corporation ("DTTC").
DTCC is owned by the users of its regulated subgik. Access to the DTC system is also availabiedirect participants such as securities
brokers and dealers, banks and trust companiesltwttransactions through or maintain a custaéiationship with a direct participant,
either directly or indirectly. The rules applicabteDTC and its participants are on file with tHeCS More information about DTC can be
found atwww.dtcc.com .
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Purchases of debt securities under the ByEBEm must be made by or through direct parti¢gpavhich will receive a credit for the debt
securities on DTC's records. The ownership inteseetich actual purchaser of each debt securityoeitecorded on the direct and indirect
participants' records. These beneficial ownersnatlreceive written confirmation from DTC of th@urchase, but beneficial owners are
expected to receive a written confirmation provipdetails of the transaction, as well as periotitesnents of their holdings, from the direct
or indirect participants through which the beneficdwner entered into the transaction. Transfeagfership interests in the debt securities
are to be accomplished by entries made on the bafgkarticipants acting on behalf of beneficial @ Beneficial owners will not receive
certificates representing their ownership intere@stiebt securities, except in the event that disbeobook-entry system for the debt securities
is discontinued.

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

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

Redemption notices will be sent to DTOeHs than all of the debt securities of a seriedaing redeemed, DTC's practice is to
determine by lot the amount of the interest of ediokct participant in such series to be redeemed.

In any case where a vote may be requiréll rgspect to the debt securities of any seriathareDTC nor Cede & Co will consent or v
with respect to such debt securities unless autbadidy a direct participant in accordance with lf@ocedures. Under its usual procedures,
DTC mails an omnibus proxy to us as soon as pasaitér the record date. The omnibus proxy assigie & Co.'s consenting or voting
rights to those direct participants to whose actothre debt securities of the series are credieithe record date (identified in a listing
attached to the omnibus proxy).

Principal of, and premium, if any, and net&, if any, on the debt securities will be paidCede & Co., as nominee of DTC. DTC's
practice is to credit direct participants' accopnfon DTC's receipt of funds and correspondingitigiformation from us or the Trustee, on
the applicable payable date in accordance with tkespective holdings shown on DTC's records. Paysngy participants to beneficial
owners will be governed by standing instructiongd enstomary practices, as is the case with seesifiteld for the accounts of customers in
bearer form or registered in "street name," antibeilthe responsibility of that participant and 0bDTC, the Trustee or us, subject to any
statutory or regulatory requirements as may bdfetefrom time to time. Payment of principal, priemm and interest to Cede & Co. is the
responsibility of us or the Trustee. Disbursemdmayments from Cede & Co. to direct participast®irC's responsibility. Disbursement of
payments to beneficial owners is the responsihilftgirect and indirect participants.

In any case where we have made a tender foif the purchase of any debt securities, a lidakbwner must give notice through a
participant to a tender agent to elect to havdetst securities purchased or tendered. The bealefieginer must deliver debt securities by
causing the direct participants to transfer theigpant's interest in the debt securities, on ¥Ti@tords, to a tender agent. The requirement
for physical delivery of debt securities in conm@etwith an optional tender or a mandatory purchasatisfied when the ownership rights in
the debt securities are transferred by
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direct participants on DTC's records and followgditbook-entry credit of tendered debt securiiethé tender agent's account.

DTC may discontinue providing its servieassdepositary for the debt securities at any tigngiting reasonable notice to us or the
Trustee. Under these circumstances, if a succegspasitary is not obtained, then debt securityifaates must be delivered.

We may decide to discontinue use of théesyf book-entry transfers through DTC (or a sasoe depositary). In that event, debt
security certificates will be printed and delivered

We obtained the information in this secttmmcerning DTC and DTC's boaktry system from sources that we believe to habig, bui
we take no responsibility for the accuracy of thfermation.

Certain Covenants
Limitation on Liens

Under the Indenture, we have agreed t@regtte, assume or suffer to exist any lien on agstticted property,” to secure any of our ¢
or that of our subsidiaries or any other persomesmit any subsidiary to do so, without securimg debt securities having the benefit of this
covenant equally and ratably with (or prior to) lsulebt for so long as such debt is so secured.

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

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

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

. liens existing on restricted property when acqulygdis or any of our subsidiaries (including througerger or consolidation);
. liens to secure debt incurred to finance the pusehmice, construction, alteration, repair or iny@ment of restricted property;
. liens securing debt of a subsidiary owing to uarwther of our subsidiaries;

. liens securing industrial development, pollutiomirol, or similar revenue bonds or in favor of goveaental bodies to secure

progress, advance or other payments pursuant toayact or provision of law;

. liens (i) to secure the payment of all or any péthe purchase price of any restricted propertthercost of construction,
installation, renovation, improvement or developtm@mor of such restricted property or (ii) to secany debt incurred prior
to, at the time of, or within 360 days after thieteof the acquisition, the completion of such ¢nngion, installation,
renovation, improvement or development or the conoament of full operation of such restricted proyésr the purpose of
financing all or any part of the purchase priceast thereof;

. liens otherwise prohibited by this covenant, semudebt which, together with the aggregate outstanprincipal amount of a
of our other debt and the debt of our subsidiarigsing restricted property which is secured bydiémat would otherwise be
prohibited by this covenant and the value of sakklaaseback transactions described below efféstadcordance with this
exception, does not exceed 10% of our consolidagedangible assets; and

. any extension, renewal or refunding of any lierferred to in the foregoing clauses; provided, hasvethat in the case of this
exception, the principal amount of debt securedethyewill not exceed the principal amount of deddtis any premium or fee
payable in connection with any
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such extension, renewal, replacement or refundiogecured at the time of such extension, reneeglacement or refunding.

Under the Indenture, "debt" means (a) all obligagicepresented by notes, bonds, debentures oasievidences of indebtedness, (b) all
indebtedness for borrowed money or for the defepredhase price of property or services other thathe case of any such deferred
purchase price, on normal trade terms, and (¢kathl obligations as lessee under leases whidhhaike been or should be, in accordance
with generally accepted accounting principles, rded as capital leases.

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

Under the Indenture, "consolidated net italegassets” refers to the total amount of ourtagsess applicable valuation allowances) after
deducting (a) all current liabilities (excludingetamount of liabilities which are by their termdesdable or renewable at the option of the
obligor to a date more than 12 months after the datof which the amount is being determined) ahal{ goodwill, tradenames, trademarks,
patents, unamortized debt discount and expensethrd like intangible assets, all as set forth oanmost recent consolidated balance sheet
and determined in accordance with generally acdegteounting principles.

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

. we or such subsidiary would be entitled under ttovigions described above under "Limitation on Isieto incur debt in a
principal amount equal to the value of such satkélaaseback transaction, secured by liens on tikits to be leased, witho
equally and ratably securing the debt securitiesnigathe benefit of this covenant, or

. we or such subsidiary, during the six months follaythe effective date of such sale and leaselracdisaction, apply an
amount equal to the value of such sale and leaketmtsaction to the acquisition of restricted ndy or to the retirement of
debt securities or funded debt.

A "sale and leaseback transaction" is amgngement with any person pursuant to which wangrof our subsidiaries leases any
restricted property that has been or is to be aptdansferred by us or the subsidiary to suchgrersther than:

. leases for a term, including renewals at the optifoime lessee, of not more than three years;
. leases between us and a subsidiary or betweerdgies; and
. leases of restricted property executed by the tifner within 12 months after the latest of, theuaisition, the completion of

construction or improvement, or the commencemegbafmercial operation, of such restricted property.

The value of a sale and leaseback tramsaigian amount equal to the present value ofghgel payments (after deducting the amount of
rent to be received under noncancellable subleagtsyespect to the term of the lease remaininghendate as of which the amount is being
determined, without regard to any renewal or extansptions contained in the lease, discountetiatteighted
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average interest rate on the debt securities skaiks which are outstanding on the effective dageich sale and leaseback transaction and
which have the benefit of the covenant limitingesahd leaseback transactions.

For purposes of determining such valugs#epayments” are the aggregate amount of the@agable by the lessee with respect to the
applicable period, after excluding amounts requiceble paid on account of maintenance and repagstance, taxes, water rates and similar
charges. If and to the extent the amount of anselggyment during any future period is not defipiteeterminable under the lease in
guestion, the amount of such lease payment wildtienated in such reasonable manner as our Boddexdtors may in good faith
determine.

Mergers and Sales of Assets

Under the Indenture, we have agreed t@oosolidate with or merge into any other persooamvey, transfer or lease our properties and
assets substantially as an entirety to anotheppetsiless, among other things, (i) the resultsogyiving or transferee person (if other than
us) is organized and existing under the laws olthited States, any state thereof or the Distfi@@umbia and such person expressly
assumes all of our obligations under the debt #eesiand the Indenture, and (ii) immediately afjgting effect to such transaction, no event
which is, or after notice or passage of time ohhebuld be, an event of default will have occuraed be continuing under the Indenture.
Upon the assumption of our obligations by a petsamhom such properties or assets are conveyadmsferred, we will be discharged from
all obligations under the debt securities and titeehture.

Events of Default

The Indenture provides that, if an evendefiault under the Indenture has occurred andrifiraging as described below, with respect to
each series of the debt securities outstandingtneier individually, the Trustee or the holdersaff less than a majority in aggregate
principal amount of the outstanding debt securitiesuch series may declare the principal amoutheflebt securities of such series to be
immediately due and payable. Under certain circantsts, the holders of a majority in aggregate al@mount of the outstanding debt
securities of such series may rescind such a ddidar

Under the Indenture, an event of defaulleiBned as, with respect to each series of dehirges outstanding thereunder individually,
any of the following:

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

. default in payment of any interest on any debt 8gcaf such series when due, continuing for 30gja&p long as holders of
75% of the then outstanding debt securities of secles have not consented to a postponement bffayenent;

. default in payment of any sinking fund or purchasa installment or analogous obligation, if ang,any debt security of su
series when due, continuing for 30 days;

. failure by us to comply with our other agreementseispect of any debt securities of such series tipreceipt by us of notir
of such default given as specified in the Indengure our failure to cure such default within 90 glajter receipt by us of such
notice;

. acceleration of any indebtedness for money borrdeyeds in an aggregate principal amount exceedifgrillion under the

terms of the instrument under which such indebtssli®issued or secured, if such accelerationtiamuulled, or such
indebtedness is not discharged, within 30 days afititten notice as provided in the Indenture;

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

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

The holders of a majority in principal amoof the outstanding debt securities of any sariag direct the time, method and place of
conducting any proceeding for any remedy availédbkie Trustee or exercising any trust or powefe@wad on the Trustee with respect to
debt securities of such series. Such direction ao@ in conflict with any law or the Indenture a@hi subject to certain other limitations.
Before proceeding to exercise any right or powetenrthe Indenture at the direction of such holdies Trustee will be entitled to receive
from such holders reasonable security or indemagginst the costs, expenses and liabilities whidfhtibe incurred by it in complying with
any such direction. With respect to each seriadebt securities, no holder will have any right twue any remedy with respect to the
Indenture or the debt securities, unless:

. such holder has given the Trustee written notice afntinuing event of default with respect to diedt securities of such seri

. the holders of at least a majority in aggregateqipial amount of the outstanding debt securitiesush series have made a
written request to the Trustee to pursue such rgmed

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

. the holders of a majority in aggregate principabant of the outstanding debt securities of suclesdrave not given the

Trustee a direction inconsistent with such requétstin 60 days after receipt of such request; and

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

Notwithstanding the foregoing, the rightaofy holder of any debt security to receive paynoétie principal of and premium, if any and
interest, if any, in respect of such debt secwitythe date specified in such debt security asixked date on which an amount equal to the
principal of such debt security or an installmeinpincipal thereof or premium or interest theréeue and payable or to institute suit for the
enforcement of any such payments will not be imgzhor adversely affected without such holder's enthsThe holders of a majority in
aggregate principal amount of the outstanding debtirities of any series may waive an existingwefaith respect to such series and its
consequences, other than (i) any default in anyneay of the principal of, or premium or interest any debt security of such series or
(il) any default in respect of certain covenantpmvisions in the Indenture which may not be miedifwvithout the consent of the holder of
each outstanding debt security of such seriestefiers described below under "Modification and Walv

The Indenture provides that we will deliteithe Trustee within 120 days after the end ohe# our fiscal years an officers' certificate
stating whether or not the signers know of any aléthat occurred during such period.
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Modification and Waiver
We and the Trustee may execute a supplaemiedenture without the consent of the holderthefdebt securities:

. to add to our covenants, agreements and obligatioribe benefit of the holders of all the debtwsées of any series or to
surrender any right or power conferred in the Itdenupon us;

. to evidence the succession of another corporatiars and the assumption by it of our obligationdeurthe 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 utlideindenture of a successor Trustee with respabietdebt securities of o
or more series and to add to or change any pradsb the Indenture as will be necessary to profoder facilitate the
administration of the trusts by more than one Teist

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

. to add to, change or eliminate any provisions (Whaiddition, change or elimination may apply to onenore series of debt
securities), as long as any such addition, changdiroination neither (a) applies to any debt siégwf any series created prior
to the execution of such supplemental indentureiswedtitled to the benefit of such provision nloy fhodifies the rights of the
holder of any such debt securities with respesuith provision;

. to secure the debt securities; or

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

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

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

. reduce the principal amount of, or the rate ofriedéeon, any such debt security or any premium lplayapon redemption
thereof;

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

. impair the right to institute suit for the enforoemt of any payment on or with respect to any suetit decurity;

11




Table of Contents

. reduce the above-stated percentage of holdersbbiedeurities of any series necessary to modigneend the Indenture; or

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

Holders of not less than a majority in pifpal amount of the outstanding debt securitieanyf series may waive certain past defaults and
may waive our compliance with the restrictive cauets described above with respect to the debt isiesunf such series.

Discharge and Defeasance

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

In addition, unless otherwise indicatedimnapplicable prospectus supplement, the Indeptangdes that: we (a) will be discharged fr
our obligations in respect of the debt securitiesugh series, which we refer to as "a defeasandalscharge,” or (b) may cease to comply
with certain restrictive covenants, which we refeas "a covenant defeasance," including thoserithesicunder "Certain Covenants" and
"Mergers and Sales of Assets" and any such omisgilbnot be an event of default with respect te ttebt securities of such series, in each
case at any time prior to the stated maturity deneption of the debt securities of such serieswhe have irrevocably deposited with the
Trustee, in trust:

. sufficient funds in the currency or currency unitwhich the debt securities are denominated talpayrincipal of (and
premium, if any), and interest to stated maturatyrédemption) on, the debt securities of sucleseri

. such amount of direct obligations of, or obligatidhe principal of and interest on which are fgjyaranteed by, the
government which issued the currency in which thiet decurities are denominated, and which areutmést to prepayment,
redemption or call, as will, together with the prestmined and certain income to accrue thereorowitbonsideration of any
reinvestment thereof, be sufficient to pay when ttheeprincipal of (and premium, if any), and int@r® stated maturity (or
redemption) on, the debt securities of such seoies;

. any combination thereof.

Such defeasance and discharge and covéegsasance are conditioned upon, among other thingslelivery of (xX) an opinion of
counsel that the holders of the debt securitiesioh series will not recognize income, gain or fosdJnited States Federal income tax
purposes as a result of such defeasance, and slagrdwill be subject to tax on the same amountd)e same manner and at the same times
as if no defeasance and discharge or covenantsdefeg, as the case may be, had occurred and ¢ffi@er's certificate and an opinion of
counsel, each stating that all conditions precedéhtrespect to such defeasance and dischargaevenant defeasance, as the case may be,
have been complied with. Upon such defeasance ianbatge, the holders of the debt securities ofi secies will no longer be entitled to the
benefits of the Indenture, except for the purpadesgistration of transfer and exchange of thet deburities of such series and replacement
of lost, stolen or mutilated debt securities anlll ok only to such deposited funds or obligatidospayment.
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The Trustee

The Trustee will be permitted to engagethrer transactions with us and our subsidiariesvéd@r, if the Trustee acquires any
conflicting interest within the meaning of the Trirsdenture Act of 1939, as amended, it must elat@rsuch conflict or resign. An affiliate of
the Trustee is a lender under our bank creditifess|

EXPERTS

The consolidated financial statements oM Brands, Inc. as of December 27, 2008 and Dece@®e2007, and for each of the fiscal
years in the thre-year period ended December 27, 2008, and manadgemssessment of the effectiveness of internafaloover financial
reporting as of December 27, 2008 have been incatpd by reference herein in reliance upon therted KPMG LLP, independent
registered public accounting firm, incorporatedréference herein, and upon the authority of said &s experts in accounting and auditing.
The audit report covering the consolidated finanstiatements refers to changes in accounting foemainty in income taxes in 2007 and the
method of quantifying errors and accounting foritkd benefit pension and other postretirement pila2606.

LEGAL MATTERS
The validity of the debt securities offetwdthis prospectus will be passed upon for us layéd Brown LLP, Chicago, lllinois.
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PART Il

INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distriltion.

The following table sets forth the costd arpenses payable by the registrant in conneutitinthe sale of the securities being regists
hereby.

Amount to be Paic
Registration fet (2)
Printing *
Legal fees and expens
Trustee fee
Accounting fees and expens
Miscellaneous

TOTAL

* X X X

*

@ Deferred in reliance upon Rule 456(b) and Rule B57(
* Not presently determinable.
Item 15. Indemnification of Officers and Directas.

Sections 55-8-50 through 55-8-58 of thethl@arolina Business Corporation Act, or NCBCA, taom specific provisions relating to
indemnification of directors and officers of Nokfarolina corporations. In general, such sectionsige that: (i) a corporation must
indemnify a director or officer who is wholly suestul, on the merits or otherwise, in his deferfsg proceeding to which he is a party
because of his status as such, unless limitedebgitiicles of incorporation, and (ii) a corporatioay indemnify a director or officer if he is
not wholly successful in such defense if it is dei@ed as provided by statute that the directasfficer meets a certain standard of conduct,
except that when a director or officer is liablghe corporation or is adjudged liable on the btsis personal benefit was improperly recei
by him, the corporation may not indemnify him. Aeditor or officer of a corporation who is a paxyeat proceeding may also apply to a court
for indemnification, and the court may order indéfination under certain circumstances set fortstatute. A corporation may, in its articles
of incorporation or bylaws or by contract or reswn of the board of directors, provide indemnifioa in addition to that provided by statute,
subject to certain conditions.

Article Sixth of our Restated Articles ofcbrporation, referred to as the Charter, provitaswe will, to the fullest extent permitted by
law, indemnify our directors and officers againstiabilities and expenses (including attorneysd) in any suit or proceedings, whether ¢
criminal, administrative or investigative, and win&t or not brought by or on behalf of us, includaiigappeals therefrom, arising out of their
status as such or their activities in any of thredoing capacities, unless the activities of ths@e to be indemnified were, at the time taken,
known or believed by such director or officer todbearly in conflict with our best interests. Thhatter also provides that we will indemnify
any person who, at our request, is or was sensraydirector, officer, partner, trustee, employeagent of another foreign or domestic
corporation, partnership, joint venture, trust tives enterprise, or as trustee or administratoeuady employee benefit plan. Indemnification
provided under the Charter will in each case ineladvances of a director's or officer's expenses tur final disposition of such proceeding
upon receipt of an undertaking to repay such amonlass it will ultimately be determined that hesbe is not entitled to be indemnified. 1
foregoing rights of indemnification under the Cleardre not exclusive of any other rights to whitbisie seeking indemnification may be
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entitled and will not be limited by the provisiooESections 55-8-50 through 55-8-58 of the NCBCAany successor statute.

Our officers and directors are presentlyered by insurance which (with certain exceptiomd within certain limitations) indemnifies
them against any losses arising from any allegexhgful act including any alleged error or misstagdator misleading statement or wrongful
act or omission or neglect of duty.

We have entered into indemnity agreemeitts @ach of our directors. The indemnity agreemgetgerally indemnify such persons
against liabilities arising out of their servicetheir capacities as our directors, officers, emeés or agents. We may from time to time enter
into indemnity agreements with additional indivithieeho become our officers and/or directors.

Item 16. Exhibits.
Reference is made to the Exhibit Indexudeld herewith which is incorporated herein by exfee.
ltem 17. Undertakings.
Each undersigned registrant hereby undestak
To file, during any period in which offers sales are being made, a post-effective amendiméiis registration statement:
() to include any prospectus requirgdSiection 10(a)(3) of the Securities Act of 1933;

(i) toreflect in the prospectus anytfaor events arising after the effective date efrégistration statement (or the most recent
post-effective amendment thereof) which, individyak in the aggregate, represent a fundamentaigdnan the information set forth
in the registration statement. Notwithstandingftvegoing, any increase or decrease in the volunseaurities offered (if the total
dollar value of securities offered would not excéeat which was registered) and any deviation fthenlow or high end of the
estimated maximum offering range may be refleatetthé form of prospectus filed with the SEC purduarRule 424(b) if, in the
aggregate, the changes in volume and price regrasanore than 20 percent change in the maximumeaggde offering price set for
in the "Calculation of Registration Fee" tablelie effective registration statement; and

(i) to include any material informatiavith respect to the plan of distribution not prexsty disclosed in the registration
statement or any material change to such informatidhe registration statement;

provided, however, that (i), (ii) and (iii) do not apply if the inforation required to be included in a post-effectimeeadment by those
paragraphs is contained in reports filed with anfshed to the SEC by the applicable registransyamt to Section 13 or Section 15(d) of the
Securities Exchange Act of 1934 that are incorparaly reference in the registration statements opntained in a form of prospectus filed
pursuant to Rule 424(b) that is part of the regt&in statement.

That, for the purpose of determining aaypility under the Securities Act of 1933, each gaffgective amendment shall be deemed to
new registration statement relating to the seagitiffered in the post-effective amendment, anatfezing of those securities at that time
shall be deemed to be the initizna fide offering thereof.

To remove from registration by means oftyaifective amendment any of the securities beagistered which remain unsold at the
termination of the offering.
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That, for purposes of determining any lipunder the Securities Act of 1933 to any pustra

(A) Each prospectus filed by a registauntsuant to Rule 424(b)(3) shall be deemed to begpdhe registration statement as of
the date the filed prospectus was deemed partcbirentuded in the registration statement; and

(B) Each prospectus required to be filatspant to Rule 424(b)(2), (b)(5) or (b)(7) as jmdra registration statement in reliance
on Rule 430B relating to an offering made pursuaule 415(a)()(i), (vii) or (x) for the purposé providing the information
required by Section 10(a) of the Securities Ac1®33 shall be deemed to be part of and includeldemegistration statement as of the
earlier of the date such form of prospectus ig¢ fised after effectiveness or the date of the ¢iositract of sale of securities in the
offering described in the prospectus. As provideRile 430B, for liability purposes of the issuadany person that is at that date an
underwriter, such date shall be deemed to be agffestive date of the registration statement natato the securities in the
registration statement to which the prospectudesg)and the offering of such securities at ttaétshall be deemed to be the initial
bona fide offering thereoProvided, however , that no statement made in a registration statenrgorospectus that is part of the
registration statement or made in a document ireratpd or deemed incorporated by reference intoaistration statement or
prospectus that is part of the registration stateml, as to a purchaser with a time of contraicsale prior to such effective date,
supersede or modify any statement that was matihe iregistration statement or prospectus that \aetsgb the registration statement
or made in any such document immediately priouhseffective date.

That, for the purpose of determining lieihibf a registrant under the Securities Act of 388 any purchaser in the initial distribution of
the securities, the undersigned registrant undestétat in a primary offering of securities of tirelersigned registrant pursuant to this
registration statement, regardless of the undeangrinethod used to sell the securities to the m@seh if the securities are offered or sold to
such purchaser by means of any of the followingmomications, the undersigned registrant will beliesto the purchaser and will be
considered to offer or sell such securities to quatthaser:

(i) Any preliminary prospectus or prospss of the undersigned registrant relating toatfiering required to be filed pursuant to
Rule 424;

(i) Any free writing prospectus relatibmthe offering prepared by or on behalf of thdensigned registrant or used or referred
to by the undersigned registrant;

(i) The portion of any other free wrigimprospectus relating to the offering containingemal information about the undersigi
registrant or its securities provided by or on leban undersigned registrant; and

(iv) Any other communication that is arfieofin the offering made by an undersigned regustta the purchaser.

That, for purposes of determining any ligbunder the Securities Act of 1933, each filiofgour annual report pursuant to Section 13(a)
or Section 15(d) of the Securities Exchange Ac384 (and, where applicable, each filing of an eyeé benefit plan's annual report
pursuant to Section 15(d) of the Securities Exclahef of 1934) that is incorporated by referencéhmregistration statement shall be
deemed to be a new registration statement reladitige securities offered in this registration estaént, and the offering of those securities at
that time shall be deemed to be the initial boda 6ffering thereof.

Insofar as indemnification for liabilitiesising under the Securities Act of 1933 may benitéed to directors, officers and controlling
persons of each registrant pursuant to the prawgsitescribed under Item 15 above, or otherwiseraiistrants have been advised that in the
opinion of the SEC
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such indemnification is against public policy apmessed in the Securities Act of 1933 and is, theeeunenforceable. In the event that a
claim for indemnification against such liabilitigsther than the payment by a registrant of expeimeesred or paid by a director, officer or
controlling person in the successful defense ofaution, suit or proceeding) is asserted by any slirector, officer or controlling person in
connection with the securities being registeredt tagistrant will, unless in the opinion of itsucsel the matter has been settled by contrc
precedent, submit to a court of appropriate jucisoin the question whether such indemnificatioritliy against public policy as expressed in
the Securities Act of 1933 and will be governedhwy final adjudication of such issue.
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SIGNATURES
Pursuant to the requirements of the Seearict of 1933, YUM! Brands, Inc. certifies thahias reasonable grounds to believe that it

meets all of the requirements for filing on Forn3 &nd has duly caused this registration statenodm signed on its behalf by the
undersigned, thereunto duly authorized, in the Gitlouisville, State of Kentucky, on the SHay of July, 2009.

YUM! BRANDS, INC.

By: /s DAVID C. NOVAK

David C. Novak
Chairman of the Board,
Chief Executive Officer and President

POWER OF ATTORNEY

Each person whose signature appears belostitutes and appoints each of Richard T. Cartégipthy P. Jerzyk and Christian L.
Campbell such person's true and lawful attornefaat-and agent, with full and several power of sittstson, for him or her and his or her
name, place and stead, in any and all capacitiesgh any and all amendments (including post-&éffe@amendments) to this Registration
Statement, and all other documents in connectieretiith (including registration statements filedguant to Rule 462(b) of the Securities
Act of 1933), and to file the same, with all exlshtihereto, with the Securities and Exchange Cosiomns granting unto said attorneys-in-fact
and agents, and each of them full power and auyhiorido and perform each and every act and threggisite and necessary to be done in and
about the premises, as fully to all intents angpses as he or she might or could do in persorbleaatifying and confirming all that said
attorneys-in-fact and agents or any of them, ar théstitutes, may lawfully do or cause to be done

Pursuant to the requirements of the Seesrict of 1933, this registration statement haanlbsgned below by the following persons in
the capacities indicated on theSday of July, 2009.

Signature Title
/sl DAVID C. NOVAK Chairman of the Board,
Chief Executive Officer and President
David C. Novak (principal executive officer

/s/ RICHARD T. CARUCCI Chief Financial Officer

(principal financial officer)

Richard T. Carucc

/s/ TED F. KNOPF Senior Vice President of Finance and

Corporate Controller (principal accounting offic

Ted F. Knopi

/s/ DAVID W. DORMAN
Director

David W. Dormar
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Signature

/sl MASSIMO FERRAGAMO

Massimo Ferragam

/s/ J. DAVID GRISSOM

J. David Grisson

/sl BONNIE G. HILL

Bonnie G. Hill

/sl ROBERT HOLLAND, JR.

Robert Holland, Jt

/sl KENNETH G. LANGONE

Kenneth G. Langon

/s/ JONATHAN S. LINEN

Jonathan S. Line

/sl THOMAS C. NELSON

Thomas C. Nelso

/sl THOMAS M. RYAN

Thomas M. Ryal

/s/ JING-SHYH S. SU

Jinc-Shyh S. St

/s/ JACKIE TRUJILLO

Jackie Truijillo

/s/ ROBERT D. WALTER

Robert D. Walte

Title

Director

Director

Director

Director

Director

Director

Director

Director

Vice-Chairman of the Board

Director

Director
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23.2
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EXHIBIT INDEX

Underwriting Agreement relating to debt securitesied by the Registrai

Indenture, dated as of May 1, 1998, between thésiRagt and The Bank of New York Mellon Trust CompaN.A. (successor in
interest to the First National Bank of Chicago)Tasstee (incorporated by reference to Exhibittd.the Registrant's Current Report on
Form &K filed with the Commission on May 13, 199

Opinion of Mayer Brown LLP, counsel for the Regasit, as to the validity of the debt securitieshaf Registrant
Statement regarding the computation of ratio ofiiegs to fixed charges for the Registre

Consent of KPMG LLP

Consent of Mayer Brown LLP (included in Exhibit b.

Powers of Attorney (included on the signature pa

Statement of Eligibility on Form T-1 under the Trursdenture Act of 1939, as amended, of The Banke#f York Mellon Trust
Company, N.A

*

To be filed, if necessary, by a padtective amendment to this registration statenoermcorporated by reference pursuant to a Cu
Report on Form 8-K in connection with an offerirfgsecurities.







Exhibit 5.1

MAYER*BROWN

July 31, 200¢
Mayer Brown, LLF
71 South Wacker Driy
Chicago, Illinois 6060-4637

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

Re: YUM! Brands, Inc. Registration Statement on For-3
Ladies and Gentlemen:

We have acted as special counsel to YUM! Brands, nNorth Carolina corporation (the “Companyf) connection with the
proposed sale of one or more series of debt se=u(the “Debt Securities”) of the Company, asfegh in the Form S-3 Registration
Statement filed with the Securities and Exchangm@assion on the date hereof (the “Registrationebtant”).

Each series of the Debt Securities will be issugdken an Indenture, dated as of May 1, 1998, betwlee@ompany and The Bank of
New York Mellon Trust Company, N.A. (successorriterest to the First National Bank of Chicago)Tasstee (th¢‘Indenture”). Certain
terms of the Debt Securities to be issued by thmg2my from time to time will be determined by anaguant to resolutions of the Board of
Directors of the Company as part of the corporatma taken and to be taken in connection withathorization of the issuance of the Debt
Securities (the “Corporate Authorizations”).

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

Based upon and subject to the foregoing and taskamptions, conditions and limitations set foehen, we are of the opinion that
upon the completion of the Corporate Authorizatiozlating to a series of the Debt Securities, the execution, authentication, issuance and
delivery of the Debt Securities of such series, thredreceipt of the consideration therefor sethfantthe prospectus contained in the
Registration Statement and any prospectus supplemlating to such series of the Debt Securities,Rebt Securities of such series will be
valid and binding obligations of the Company eatitto the benefits of the Indenture and enforceadpenst the Company in accordance with
their terms, except as such enforceability

Mayer Brown LLP operates in combination with ous@sated English limited liability partnership
and Hong Kong partnership (and its associatediesiit Asia).




may be limited by bankruptcy, insolvency, fraudtleanveyance, moratorium, reorganization or simaars affecting creditors’ rights
generally and subject to general principles of ggui

We hereby consent to the filing of this opinioraasexhibit to the Registration Statement and tadpeamed in the related prospe:
and any related prospectus supplement under thimedhegal Matters” with respect to the matteratst therein.

Very truly yours,

/sl Mayer Brown LLF
MAYER BROWN LLP
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Exhibit 12.1

YUM! Brands Inc.
Ratio of Earnings to Fixed Charges Year to Date Q2009 and Years ended 2008 - 2004
(In millions except ratio amounts)

24 Weeks 52 Weeks 53 Weeks 52 Weeks
2009 2008 2007 2006 2005 2004

Earnings:
Pretax income from continuing operations before

cumulative effect of accounting chang 64¢ $ 1,280 $ 1,191 $1,10¢ $ 1,02¢ $ 1,02¢
Minority interest — 11 — — — —
50% or less owned Affiliat’ interests, ne (5) @ (7 22 8) 2
Interest Expens 111 273 217 172 14¢ 14E
Interest portion of net rent exper 117 25¢ 243 20¢ 17¢ 164
Earnings available for fixed charg 87z $ 1821 $ 1,64¢ $147:1 $ 1,34t $ 1,33
Fixed Charges:
Interest Expens 111 $ 27 $ 217 $ 174 % 148 $ 14€
Interest portion of net rent exper 117 25¢ 242 20¢ 17¢ 164
Total fixed charge 228 $ 531 $ 46C $ 38: $ 327 3 31C

Ratio of earnings to fixed charg 3.82 3.4z 3.57 3.8¢ 4.11 4.31




Exhibit 23.1
Consent of Independent Registered Public Accountingirm

The Board of Directors
YUM! Brands, Inc.:

We consent to the use of our audit reports datbduaey 23, 2009 on the consolidated financial statets of YUM! Brands, Inc. as of
December 27, 2008 and December 29, 2007 and forafabe fiscal years in the three-year period éridecember 27, 2008 with respect to
the consolidated financial statements and the &ffwess of internal control over financial repogtias of December 27, 2008 incorporatet
reference herein and to the reference to our finaen the heading “Experts” in the prospectus.

Our report on the consolidated financial statemesfers to changes in accounting for uncertaintyw@ome taxes in 2007 and the method of
quantifying errors and accounting for defined béngfnsion and other postretirement plans in 2006.

/sl KPMG LLP
Louisville, Kentucky
July 31, 2009




Exhibit 25.1

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY
OF A TRUSTEE PURSUANT TO SECTION 305(b)(2) X

THE BANK OF NEW YORK MELLON TRUST COMPANY,
NATIONAL ASSOCIATION

(Exact name of trustee as specified in its charter)

Delaware 95-357155¢€
(State of incorporatio (LR.S. employe
if not a U.S. national banl identification no.)

700 South Flower Street, Suite 50
Los Angeles, California 90017
(Address of principal executive office (Zip code)

Robert J. Sussman, Esq.
Legal Department
The Bank of New York Mellon Trust Company, National Association
One Wall Street
New York, NY 10286
(212) 635-1089
(Name, address and telephone number of agenefeice)

YUM! BRANDS, INC.

(Exact name of obligor as specified in its charter)

North Carolina 13-395130¢
(State or other jurisdiction « (I.LR.S. employe
incorporation or organizatiol identification no.)

1441 Gardiner Lane
Louisville, Kentucky 40213
(Address of principal executive office (Zip code)

Debt Securities
(Title of the indenture securities)







16.

General information. Furnish the following information as to the trustee:

(@) Name and address of each examining or supervisingigority to which it is subject.
Name Address
Comptroller of the Currency Bnited States Department of i ~ Washington, D.C. 20219
Treasury
Federal Reserve Bal San Francisco, California 941
Federal Deposit Insurance Corporat Washington, D.C. 2042

(b) Whether it is authorized to exercise corporate truspowers.
Yes.

Affiliations with Obligor.

If the obligor is an affiliate of the trustee, deskdbe each such affiliation.
None.

List of Exhibits.

Exhibits identified in parentheses below, on file wh the Commission, are incorporated herein by refeence as an exhibit
hereto, pursuant to Rule 7a-29 under the Trust Indeture Act of 1939 (the “Act”) and 17 C.F.R. 229.1a1).

1. A copy of the articles of association of The BafilNew York Mellon Trust Company, N.A. (Exhibit & Form T-1 filed
with Registration Statement No. 333-135006)

2. A copy of certificate of authority of the trusteedommence business. (Exhibit 2 to Form T-1 filethuRegistration
Statement No. 333-121948).

3. A copy of the authorization of the trustee to ei@rcorporate trust powers. (Exhibit 3 to Form filed with Registration
Statement No. 333-135006).

4, A copy of the existing by-laws of the trustee. lfibit 4 to Form T-1 filed with Registration StatemiéNo. 333-135006).

6. The consent of the trustee required by Sectiont®2if(the Act. (Exhibit 6 to Form T-1 filed withegistration Statement

No. 333-135006).

7. A copy of the latest report of condition of the $iee published pursuant to law or to the requirésnefits supervising or
examining authority.

8. Not applicable.

9. Not applicable.




SIGNATURE

Pursuant to the requirements of the Act, the taystbe Bank of New York Mellon Trust Company, NatdbAssociation, a banking
association organized and existing under the ldiseoUnited States of America, has duly causesigtdatement of eligibility to be signed on
its behalf by the undersigned, thereunto duly atkd, all in The City of Chicago, and State oihidlis, on the 3% day of July, 2009.

THE BANK OF NEW YORK MELLON TRUST COMPANY,
NATIONAL ASSOCIATION

By: /s/ Judy Bartolin
Judy Bartolini
Vice Presiden




EXHIBIT 7
Consolidated Report of Condition of
THE BANK OF NEW YORK TRUST COMPANY, N.A.
of 700 South Flower Street, Suite 200, Los Angels 90017
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Consolidated Report of Condition of
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A.
of 700 South Flower Street, Suite 200, Los Angels 90017

At the close of business March 31, 2009, publishextcordance with Federal regulatory authorityringions.

ASSETS

Cash and balances due from depository instituti

Dollar Amounts
in Thousands

Noninteres-bearing balances and currency and « 1,267

Interes-bearing balance 88,23:
Securities

Held-to-maturity securitie: 22

Available-for-sale securitie 44413
Federal funds sold and securities purchased umpleements to rese

Federal funds sol 0

Securities purchased under agreements to | 0
Loans and lease financing receivab

Loans and leases held for s 0

Loans and leases, net of unearned inc 0

LESS: Allowance for loan and lease los 0

Loans and leases, net of unearned income and altm 0
Trading asset 0
Premises and fixed assets (including capitalizagds 12,13
Other real estate owni 0
Investments in unconsolidated subsidiaries andcégeal companie 1
Not applicable
Intangible asset:

Goodwill 876,15:
Other intangible asse 265,38:

Other asset 153,75(
Total asset $ 1,841,07
LIABILITIES
Deposits:

In domestic office: 1,807
Noninteres-bearing 1,807
Interes-bearing 0

Not applicable

Federal funds purchased and securities sold umieements to repurchas

Federal funds purchas 0

Securities sold under agreements to repurc 0
Trading liabilities 0
Other borrowed mone!

(includes mortgage indebtedness and obligationsmeabitalized lease 268,69:
Not applicable
Not applicable
Subordinated notes and debentt 0
Other liabilities 174,62:
Total liabilities 445,11¢
Minority interest in consolidated subsidiar 0
EQUITY CAPITAL
Perpetual preferred stock and related sur 0
Common stocl 1,00(C
Surplus (exclude all surplus related to prefertedl9 1,121,52
Retained earning 269,98(
Accumulated other comprehensive inca 3,45¢
Other equity capital componer 0
Total equity capita 1,395,95!
Total liabilities, minority interest, and equitypital 1,841,07






I, Karen Bayz, Vice President of the above-nametklul hereby declare that the Reports of Condaiath Income (including the
supporting schedules) for this report date have Ipeepared in conformance with the instructionsesisby the appropriate Federal regulatory
authority and are true to the best of my knowlealge belief.

Karen Bayz ) Vice Presiden
We, the undersigned directors (trustees), attetbiet@orrectness of the Report of Condition (inolgdhe supporting schedules) for

this report date and declare that it has been ey us and to the best of our knowledge an@faedis been prepared in conformance with
the instructions issued by the appropriate Federpllatory authority and is true and correct.

Troy Kilpatrick, MD )
Frank P. Sulzberger, M ) Directors (Trustees
William D. Lindelof, VP )




