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Item 8.01 Other Events.

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

Securities and Exchange Commission on July 31, 28l@8ng to $250,000,000 aggregate principal amhofirt.25% Senior Notes due
September 15, 2015 and $250,000,000 aggregatepairenount of 5.30% Senior Notes due Septembe?dH of YUM! Brands, Inc.
offered pursuant to the Prospectus Supplement daigdst 20, 2009.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

1.1 Underwriting Agreement, dated August 20, 2009, leetevYUM! Brands, Inc. and Goldman, Sachs & Co., §4arStanley & Co.
Incorporated, Citigroup Global Markets Inc. and. M@rgan Securities Inc., acting severally on bebathemselves and the other
Underwriters named therei

4.1 Officers’ Certificate establishing the 4.25% Serilmtes due September 15, 2015 and the 5.30% Sdotes due September 15,
2019 (collectively, the “Senior Notes”) as sepasages of senior debt securities under the Indentlated as of May 1, 1998,
between YUM! Brands, Inc. and The Bank of New Ybt&llon Trust Company, N.A. (as successor in inteteshe First National
Bank of Chicago)

4.2 Form of 4.25% Senior Note due September 15, 2idttufled in Exhibit 4.1)

4.3 Form of 5.30% Senior Note September 15, 2019yawed in Exhibit 4.1)

5.1 Opinion of Mayer Brown LLP, counsel for YUM! Brandsic., as to the validity of the Senior Notes ¢dM! Brands, Inc.

23.1 Consent of Mayer Brown LLP (included in Exhibit h.




SIGNATURE

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

YUM! BRANDS, INC.

August 25, 2009 By: /s/ Scott Catlet

Name: Scott Catle
Title: Assistant Secreta




Exhibit 1.1
Execution Copy
UNDERWRITING AGREEMENT
August 20, 2009

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

Ladies and Gentlemen:

We (collectively, the “ Manag€) are acting on behalf of the underwriter or unddters (including ourselves) named below (such
underwriter or underwriters being herein called‘thunderwriters”), and we understand that YUM! Brands, Inc., a Noréndlina corporatio
(the “ Company), proposes to issue and sell $250,000,000 agtgggancipal amount ($249,412,500 initial offeripdce) of its 4.25%
Senior Notes due September 15, 2015 (the “ 20189pand $250,000,000 aggregate principal amount 22,500 initial offering price)
of its 5.30% Senior Notes due September 15, 2019“(2019 Notes and together with the 2015 Notes, the “ Debt Sites ).

Subject to the terms and conditions set forth ocotiporated by reference herein, the Company heaglses to sell and the
Underwriters agree to purchase, severally andaiotly, the (i) principal amount of the 2015 Notet forth opposite their names at a
purchase price of 99.165% of the principal amohatdof plus accrued interest, if any, from AugustZ009 and (ii) principal amount of the
2019 Notes set forth opposite their names at ahasee price of 99.199% of the principal amount tbepéus accrued interest, if any, from
August 25, 2009:

PRINCIPAL AMOUNT OF PRINCIPAL AMOUNT OF

UNDERWRITER 2015 Notes 2019 Notes
Goldman, Sachs & Ci $ 56,250,000 $ 56,250,00
Morgan Stanley & Co. Incorporatt 52,500,00 52,500,00
Citigroup Global Markets Inc 48,750,00 48,750,00
J.P. Morgan Securities In 48,750,00 48,750,000
HSBC Securities (USA) Inc 11,250,00 11,250,00
Wells Fargo Securities, LL! 11,250,00 11,250,00
Rabo Securities USA, In 6,250,00i 6,250,00i
RBS Securities Inc 6,250,00! 6,250,00!
Scotia Capital (USA) Inc 6,250,00! 6,250,00!
The Williams Capital Group, L.f 2,500,001 2,500,001

Total $ 250,000,00 $ 250,000,00

The Underwriters will pay for the Debt Securitiggon delivery thereof to The Depository Trust Comp@rDTC ") or its designate
custodian at 10:00 a.m. (New York time) on August2009, or at such other time, not later than $.00. (New York time) on August 25,
2009, as shall be designated by the Manager. Testand dates of such payments and deliveriesaarehereinafter referred to as the “

Closing Date”




TERMS OF DEBT SECURITIES:

A.

The Debt Securities shall have the terms set farthe Prospectus dated July 31, 2009, as supplechéy the final term sheet dated
August 20, 2009 and the Prospectus Supplement datgdst 20, 2009, including the following:

The 2015 Note
Maturity Date:

Interest Rate
Redemption Provision:

Interest Payment Date

Form and Denominations:

Ranking:

The 2019 Note
Maturity Date:

Interest Rate
Redemption Provision:

Interest Payment Date

Form and Denominations:

Ranking:

September 15, 201
4.25%
As set forth in the Prospectus Supplement u“Description of Note”

March 15 and September 15, commencing March 15)
(interest accrues from August 25, 20(C

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

The 2015 Notes will be senior unsecured debt otitiga of the Company issued under the Indenture,
dated as of May 1, 1998 (the “ Indentliyeby and among the Company, as issuer, and Tim& B&

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

September 15, 201
5.30%
As set forth in the Prospectus Supplement u“Description of Note”

March 15 and September 15, commencing March 15)
(interest accrues from August 25, 20(C

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

The 2019 Notes will be senior unsecured debt otitiga of the Company issued under the Indenture,
and will rankPARI PASSWvith all other senior unsecured indebtedness oCbimpany from time to
time outstanding

All provisions contained in the document entitledM! Brands, Inc. Underwriting Agreement Standard\wsions (Debt Securities)
dated August 20, 2009, a copy of which is attadie@to (the “ Standard Provisiof)sare hereby incorporated by reference in thetirety

and shall be deemed to be a part of this Agreemoehie same extent as if such provisions had begfogh in full herein, except that if any
term defined in the Standard




Provisions is otherwise defined herein, the debniset forth herein shall control. For purpostthe Standard Provisions the following tel
shall have the following meanings:

1. “ Applicable Time" means 3:45 p.m. (New York time) on the date i thgreement.

2. " Pricing Disclosure Packageneans the Pricing Prospectus as supplementeldebfjrial term sheet to be prepared and filed
pursuant to Rule 433(d) of the Securities Act.

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

The final term sheet referred to in Section 6(bfhef Standard Provisions is attached hereto asExki
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Please confirm your agreement by having an autbdrificer sign a copy of this Agreement in thecgpset forth below.
Very truly yours,
GOLDMAN, SACHS & CO.
MORGAN STANLEY & CO. INCORPORATEL

CITIGROUP GLOBAL MARKETS INC.
J.P. MORGAN SECURITIES INC

By: Goldman, Sachs & Ci

By: /s/ Goldman, Sachs & C

(Goldman, Sachs & Co

By: Morgan Stanley & Co. Incorporatt

By: /sl Yurij Slyz

Name: Yurij Slyz
Title:  Vice Presiden

By: Citigroup Global Markets Inc

By: /sl Jack D. McSpadden, .

Name: Jack D. McSpadden, .
Title:  Managing Directo

By: J.P. Morgan Securities In

By: /s/ Robert Bottamet

Name: Robert Bottamec
Title:  Vice Presiden

acting severally on behalf of themsel
and the Underwriters named her

NOTICE INFORMATION:
Goldman, Sachs & Ci

85 Broad Stree

New York, NY 10004

Telephone No.: 21-902-1000
Facsimile No.: 21-902-3000
Attention: Registration Departme




Accepted:

YUM! BRANDS, INC.

By: /s/ Timothy P. Jerzy

Name: Timothy P. Jerzyk

Title:  Senior Vice President, Investor Relations and Tine=:

NOTICE INFORMATION:
YUM! Brands, Inc.

1441 Gardiner Lane

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

By:

/s/ Richard T. Caruc

Name:Richard T. Carucc
Title: Chief Financial Officel




YUM! BRANDS, INC.
UNDERWRITING AGREEMENT

STANDARD PROVISIONS
(DEBT SECURITIES)

August 20, 200

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

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

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

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

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

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

ii. “Preliminary prospectusmeans a preliminary prospectus supplement spatlifi relating to the Debt Securities together with Basic
Prospectus.

iv. “ Pricing Prospectusmeans the Basic Prospectus as amended and sugykarimmediately prior to the Applicable Time.

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

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

vii. “Issuer Free Writing Prospectlsneans any “issuer free writing prospectus” asraef in Rule 433 of the Securities Act Regulations.

1




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

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

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

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

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

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

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

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

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

(9) The execution and delivery of this Agreement areditidenture by the Company, the issuance and s#te ®ebt
Securities and the performance by the Companysdaiitigations under this Agreement, the Debt S&earand the Indenture, as the case may
be, will not conflict with or constitute a breachwiolation of or default (with the passage of tigreotherwise) under (A) the Restated Artic
of Incorporation or By-Laws of the Company, (B) aagreement or other instrument binding upon the @om or any of its subsidiaries,
which breach or default would, singly or in the seggate, have a material adverse effect on the @idased financial condition or earnings of
the Company and its subsidiaries, considered agnteeprise, (C) any statute, law or regulatiowkich the Company or any of its propert
may be subject, which violation would, singly ortive aggregate, have a material adverse effed¢teondnsolidated financial condition or
earnings of the Company and its subsidiaries, densd as one enterprise, or (D) any judgment, podetecree of any governmental body,
agency, or court having jurisdiction over the Compar any of its subsidiaries; and no consent, @y authorization, or order of or
qualification or registration with any governmerttaldy or agency is, to the Company’s knowledgeyired for the performance by the
Company of its obligations under this Agreemeng, Etebt Securities or the Indenture, other tharstesgion thereof under the Securities Act,
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qualification of the Indenture under the Trust Intee Act and such registrations or qualificatiassmay be necessary under the Blue Sky
laws or other securities laws of the various stateghich the Debt Securities may be offered ard.so

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

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

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

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

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

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

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

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

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

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




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

5. CONDITIONS TO CLOSING. The several obligationstloeé Underwriters hereunder are subject to (i) thadiion that
the representations and warranties of the Compantaimed herein are true and correct (or, witheeso the representations and warranties
contained in Section 1 that are not qualified am#&teriality, are true and correct in all materedpects) and the Company has complied with
all agreements required by this Agreement or tidetiture on its part to be performed, and (ii) tlWving additional conditions precedent:

€)) The Prospectus shall have been filed with the Casimnm pursuant to Rule 424(b) within the applicalie
period prescribed for such filing by the Securithed Regulations and in accordance with Sectior) Béveof; the final term sheet
contemplated by Section 6(b) hereof and any otteenal required to be filed by the Company purstafRule 433(d) of the Securities Act
Regulations, shall have been filed with the Commissvithin the applicable time periods prescribedduch filings by Rule 433; no stop
order suspending the effectiveness of the Registr&tatement or any part thereof shall have bgsueid and no proceeding for that purpose
shall have been initiated or threatened by the Cission; no notice of objection of the Commissiorifte use of the Registration Statemer
any post-effective amendment thereto pursuant te Rl (g)(2) of the Securities Act Regulations khalie been received by the Company;
no stop order suspending or preventing the uskeoPtospectus or any Issuer Free Writing Prospstiais have been initiated or threatened
by the Commission; and all requests for additionfrmation on the part of the Commission shallddeen complied with to the Manager’s
reasonable satisfaction.

(b) OPINION OF COUNSEL EMPLOYED BY THE COMPANY. On ttapplicable Closing Date, the Underwriters
shall have received an opinion of Scott Catlett;p@oate Attorney of the Company, or such other selias may be selected by the Company
and agreed to by the Manager, dated as of thecajyidi Closing Date, in form and substance reasgprsabisfactory to the Manager to the
effect that:

0] The Company has been duly incorporated and islyadiisting and in good standing under the laws of
the State of North Carolina. Each Principal Sulbsydis validly existing and in good standing unttez laws of its state of
incorporation.

(i) The Company has the corporate power and authorignter into and perform its obligations under this

Agreement and the Indenture and to issue andreelDebt Securities.
(iii) This Agreement has been duly authorized, executddlialivered by the Company.
(iv) The Indenture has been duly authorized, executddialivered by the Company.
(v) The Debt Securities have been duly authorized eyCthmpany.

(vi) The execution and delivery of this Agreement argditidenture by the Company, the issuance and fale ©
the Debt Securities, and the performance by thefaom of its
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obligations under this Agreement, the Debt Seagiéind the Indenture, as the case may be, wittargtict with or constitute a
breach or violation of or default (with the passafiéme or otherwise) under (A) the Restated Aescof Incorporation or By-Laws
of the Company, (B) subject to the Company’s coamale with any applicable covenants pertainingstiniturrence of unsecured
indebtedness contained therein, any agreemenher mitstrument binding upon the Company or anyso$ubsidiaries, which breach
or default would, singly or in the aggregate, haveaterial adverse effect on the consolidated &izdondition or earnings of the
Company and its subsidiaries, considered as omepeite, (C) any statute, law or regulation to vatttete Company or any of its
properties may be subject, or (D) to such counsgeitavledge, after due inquiry, any judgment, orderlecree of any governmental
body, agency, or court having jurisdiction over @@mpany or any of its subsidiaries, except thahsiounsel may state that the
opinion set forth in clause (C) of this paragraph 6 limited to those statutes, laws or regulagian effect on the date of this opinion
which, in such counsel’s experience, are normaifyliaable to transactions of the type contemplétgthis Agreement and such
counsel expresses no opinion as to the Blue Sky tawother securities laws of the various stateshith the Debt Securities may
offered and sold.

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

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

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

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




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

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

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

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

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

(iv) The Registration Statement (excluding the documiestsporated, or deemed to be incorporated, by
reference therein), at the time the Registrati@edtent became effective, the Pricing Prospecticdu@ing the documents
incorporated, or deemed to be incorporated, byeafee therein), at the Applicable Time, and thespectus (excluding the
documents incorporated, or deemed to be incorpihrbtereference therein), as of the date of thiss@gent and at the Closing D¢
each appeared on its face to be appropriately nssgoin all material respects to the requiremehtie Securities Act and the
Securities Act Regulations and the Trust IndenfAae except that in each case such counsel neeexpogss an opinion as to (i) the
documents incorporated, or deemed to be incorpirbtereference in the Registration StatementPitiging Prospectus or the
Prospectus, (ii) the financial statements, schedahel other financial data included or incorpordtgdeference in, or excluded fro
the Registration Statement, the Pricing Prospemttise Prospectus or (ii) the Form T-1.

(v) The execution and delivery of this Agreement by@oenpany, the issuance and sale of the Debt
Securities, and the performance by the Compantsafligations under this Agreement, the Debt Sdesrand the Indenture, as the
case may be, will not conflict with or constitutér@ach or violation of or default (with the passafjtime or otherwise) under
(A) the Restated Articles of Incorporation or Bywsof the Company or (B) subject to the Compangimngliance with any
applicable covenants pertaining to its incurrenfcensecured indebtedness contained therein, aeamnt or other
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instrument binding upon the Company or any ofutssédiaries that is filed as an exhibit to the Camgs most recent Annual Rep
on Form 10-K, which breach or default would, singhjin the aggregate, have a material adversetaffethe consolidated financial
condition or earnings of the Company and its subagg&s, considered as one enterprise.

In addition, such counsel shall state that it regigipated in conferences with officers and otfegresentatives of the
Company, counsel employed by the Company, repratess of the independent accountants of the Coynpapresentatives of the
Underwriters and counsel for the Underwriters, hitcl the contents of the Registration StatemenstPtticing Disclosure Package and the
Prospectus and related matters were discussealimaligh such counsel is not passing upon, and mhtesssume any responsibility for, the
accuracy, completeness or fairness of the statengentained in the Registration Statement, tharigridisclosure Package or the Prospectus
(other than as provided in subparagraphs (iii) @jdabove) and has made no independent checkrifica¢ion thereof, on the basis of the
foregoing, no facts have come to such counseknttin that have led it to believe that (i) the Regtion Statement at each “new effective
date” with respect to the Debt Securities purstauaind within the meaning of Rule 430B(f)(2) of hecurities Act Regulations, contained an
untrue statement of a material fact or omittedtéesa material fact required to be stated theyeimecessary to make the statements therein
not misleading; (ii) the Pricing Disclosure Packageof the Applicable Time contained an untrueesh&int of a material fact or omitted to
state a material fact necessary in order to makstditements therein, in the light of the circumsta under which they were made, not
misleading; and (iii) the Prospectus as of the déthis Agreement and at the Closing Date conthirecontains an untrue statement of a
material fact or omitted or omits to state a matdect necessary in order to make the statembatsih, in the light of the circumstances
under which they were made, not misleading, exttegitsuch counsel need express no belief with ot$p€i) the documents incorporated,
deemed to be incorporated, by reference in thesRagibn Statement, the Pricing Disclosure Packadie Prospectus, (i) the financial
statements, schedules and other financial datadedl or incorporated by reference in, or excludethf the Registration Statement, the
Pricing Disclosure Package or the Prospectusipth{g exhibits to the Registration Statement,udahg the Form T-1.

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

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

® COMFORT LETTER. On the date of this Agreement, timelerwriters shall have received a letter (an " ibards
Letter”) from KPMG, or such other independent registguadlic accounting firm as may be selected by thmm@any (KPMG or such other
independent registered public accounting firm treate certified the financial statements coveredry applicable Auditor’s Letter each,
successively, the “ ComparsyAuditors”), dated as of the date of this Agreement andimfand substance reasonably satisfactory to the
Underwriters, containing statements and informatiba type ordinarily included in accountants’ “cim letters”to underwriters with respe
to the financial statements and certain financifdrmation (including, without limitation, any pforma financial statements and pro forma
financial information) contained or incorporatedrieyerence in the Registration Statement, the iyiEirospectus and the Prospectus; and, if
financial statements for any assets, businesstity @cquired by the Company are included or incoaped by reference in the Registration
Statement, the Pricing Prospectus or the Prospabeis/nderwriters shall have received a similamiéort letter” from the Company’s
Auditors, dated as of the date of this Agreememd, ia form and substance reasonably satisfactotlyetdJnderwriters, with respect to such
financial statements and any financial informatiath respect to such assets, business or entitheasase may be, contained or incorporated
by reference in the Registration




Statement, the Pricing Prospectus and the Prospeltithout limitation to the foregoing, the lettglivered by the Comparg/Auditors shal
state that nothing has come to their attentiondhased them to believe that at a specified ddtennce than five days prior to the date of <
letter, there was any change in the outstandingataock of the Company or any increase in cadatgéd long-term debt of the Company or
any decrease in the stockholders’ equity of the @amy, in each case as compared with the amoumenstio the most recent consolidated
balance sheet of the Company incorporated by mnetera the Registration Statement, the Pricing frosis and the Prospectus or, during the
period from the date of such balance sheet to eifsgm date not more than five days prior to théedaf such letter, there were any decreases,
as compared with the corresponding period in tleequing year, in consolidated net sales and opgregivenues or net income of the
Company, except in each such case as set forthdondemplated by the Registration Statement, theéng Prospectus and Prospectus or
except for such exceptions enumerated in suchr kstehall have been agreed to by the Underwaigdshe Company.

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

(h) OTHER DOCUMENTS. On the applicable Closing Dateyrsel to the Underwriters shall have been furnished
with such documents and opinions as such counsgereasonably require for the purpose of enablirdh swunsel to pass upon the issuance
and sale of Debt Securities as herein contempkatddelated proceedings, or in order to evideneatituracy and completeness of any o
representations and warranties or the fulfillmerdarmy of the conditions herein contained.

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

(@) NOTICE OF CERTAIN EVENTS. The Company will promp#dvise the Manager of (i) the filing and
effectiveness of any amendment to the Registr&tatement other than by virtue of the Compariifing any report required to be filed un
the Exchange Act and the filing of any supplemerthe Prospectus other than any amendment or supptaelating solely to an offering of
securities other than the Debt Securities, (ii) seguest by the Commission for any amendment t&Régistration Statement, for any
amendment or supplement to the Prospectus, onfoadditional information from the Company (othiear any such request relating to an
offering of securities other than the Debt Secesii (iii) the issuance by the Commission of ayp sirder suspending the effectiveness of the
Registration Statement or preventing or suspenitiagise of any Prospectus or Issuer Free Writioggrctus relating to the Debt Securities
or the institution or threatening of any proceedimgany such purpose, and any notice receivedh&yCompany of objection of the
Commission to the use of the Registration Statemerguant to Rule 401(g)(2) of the Securities Aeg®&ations and (iv) the receipt by the
Company of any notification with respect to thepgrssion of the qualification of the Debt Securifi@ssale in any jurisdiction or the
initiation or threatening of any proceeding for Isyirpose. The Company will use reasonable efforpgevent the issuance of any such stop
order or notice of suspension of qualification ah@sued, to obtain as soon as reasonably pessikl withdrawal thereof.

(b) NOTICE OF CERTAIN PROPOSED FILINGS. During the iperfrom the date of this Agreement to and
including the last Closing Date, at or prior to flieg by the Company of any amendment to the Riegiion Statement or of any supplement
to the Prospectus (other than any amendment otesuppt relating solely to an offering of securit@her than the Debt Securities), or any
document the Company is required to file pursuar8dction 13(a), 13(c), 14, or 15(d) of the ExcleaAgt, the Company will furnish the
Manager and the Underwriters with copies of anyhsarmendment or supplement or other documentseéasonable amount of time prior to
such proposed filing and will not file any such downt to which the Manager shall reasonably objedgss, in the judgment of the
Company or its counsel, such amendment or suppleonether document is necessary to comply with [Bubject to the foregoing senten
the Company (i) will promptly cause each




applicable supplement to the Prospectus to be Wigd or transmitted for filing with the Commissigmaccordance with Rule 424(b) or 424
(c) of the Securities Act Regulations or pursuarguch other rule or regulation of the Commissisith&n deemed appropriate by the
Company and (ii) will prepare a final term shedlecting the final terms of the Debt Securitiessubstantially the form attached to the
Underwriting Agreement (provided that, prior tarfd such final term sheet, the Company shall atleevManager reasonable opportunity to
review the final term sheet and shall considerdadjfaith any reasonable comments submitted thesgdhe Manager), and shall file such
final term sheet as an Issuer Free Writing Prosgautirsuant to Rule 433 of the Securities Act Ratipns prior to the close of business two
business days from the date of this Agreement.

(© COPIES OF THE REGISTRATION STATEMENTHE PRICING PROSPECTUS AND THE PROSPECTUS.
The Company will furnish (in New York) to the Undaiters, without charge, one original signed copyhe Registration Statement
(including exhibits) and all amendments thereta sitall become effective, and as many copies oPtiespectus, any documents incorpori
by reference therein, and any supplements and amemtd thereto as the Underwriters may reasonablyess, in each case within a
reasonable period of time following the date onaliithis Agreement is executed and delivered byCthmpany and the Manager, or the date
on which such document becomes effective, or the alawhich such document is requested by the Writers, as applicable.

(d) REVISIONS OF REGISTRATION STATEMENTHE PRICING DISCLOSURE PACKAGE AND
PROSPECTUS — MATERIAL CHANGES. If, at any time whaprospectus relating to the Debt Securitiesqsired to be delivered under
the Securities Act by the Underwriters (or in libereof, the notice referred to in Rule 173(a)haf Securities Act Regulations), any event
occurs or condition exists as a result of whichRhespectus would include an untrue statementnadterial fact, or omit to state a material
fact necessary to make the statements thereiheitight of the circumstances under which they weagle, not misleading, or if for any
reason it is necessary to amend or supplementrtdspé&ctus or to file under the Exchange Act anyudwnt incorporated by reference in the
Prospectus in order to comply with the Securities, e Exchange Act or the Trust Indenture Actherrespective rules and regulations of
the Commission thereunder, or any other appliclaiwe the Company will promptly notify the Undervais, by telephone or by facsimile (in
either case with written confirmation from the Camp by mail), and will promptly prepare and, subjecSection 6(b), cause to be filed w
the Commission the appropriate documents or aptepamendment or supplement to the RegistratiateSient or the Prospectus, as the
case may be, and will supply without charge tolheerwriters one copy of a signed copy of any saralended Registration Statement and
will supply without charge to the Underwriters aamy copies of any such amended or supplementep&tns as the Underwriters may fr
time to time reasonably request.

(e) COMPLIANCE WITH EXCHANGE ACT. The @wpany, during the period when the Prospectus igired to be
delivered under the Securities Act or the Exchalxgtg(or in lieu thereof, the notice referred toRale 173(a) of the Securities Act
Regulations), will comply, in a timely manner, wih applicable requirements under the Exchangerélating to the filing with the
Commission of the Company’s reports pursuant tai@ed 3(a), 13(c) or 15(d) of the Exchange Act ahthen applicable, the Company’s
proxy statements pursuant to Section 14(a) of sheh&nge Act.

® EARNINGS STATEMENT. The Company inhake generally available to its security holdessnings
statements that satisfy the provisions of Sectibfa)lof the Securities Act and Rule 158 of the Sites Act Regulations.

(9) BLUE SKY QUALIFICATIONS. The Compamill, with such assistance from the Underwritestlee Company
may reasonably request, endeavor to qualify the Beburities for offer and sale under the Blue Blys or other securities laws of such
jurisdictions as the Underwriters shall reasonabtuest and will maintain such qualifications ferl@ang as required with respect to the of
sale, and distribution of the Debt Securities; jed, however, that the Company shall not be obligated to regist qualify as a foreign
corporation or take any action which would subjetd general service of process in any jurisdictighere it is not now subject.
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(h) SUSPENSION PERIOD. During the perficam the date of this Agreement to and including tast Closing Dat
the Company shall not offer, sell, contract to selbtherwise dispose of any debt securities ofGbmpany which mature more than one year
after the last Closing Date and which are substiysimilar to the Debt Securities, without thégpmwritten consent of the Manager.

0] FILING FEES. The Company agreepay the required Commission filing fees relatinghte Debt Securities
within the time required by Rule 456(b)(1) of thec8rities Act Regulations without regard to thevwso therein and otherwise in accordance
with Rules 456(b) and 457(r) of the Securities Regulations.

() ISSUER FREE WRITING PROSPECTUS.

0] The Company represents and agresds dkher than the final term sheet prepared ded fiursuant to Section 6
(b) hereof, the Company has not made and will redterany offer relating to the Debt Securities thatild constitute a “free writing
prospectus” as defined in Rule 405 of the Secsrifiet Regulations;

(i) Each Underwriter represents and agihat, without the prior consent of the Compamy the Manager, other th
one or more term sheets relating to the Debt Siesidontaining customary information and convetgegurchasers of Debt
Securities that do not require the Company todilg material pursuant to Rule 433(d) except forfite term sheet prepared and
filed pursuant to Section 6(b) hereof, it has natimand will not make any offer relating to the D8bcurities that would constitut:
free writing prospectus;

(iii) The free writing prospectuses, tte=wand content of which have been consented tbhebdmpany, are the final
term sheet prepared and filed pursuant to Secfionh@reof and each Issuer Free Writing Prospedtidncluded In The Pricing
Disclosure Package;

(iv) The Company has complied and will gdynwith the requirements of Rule 433 of the SegsiAct Regulations
applicable to any Issuer Free Writing Prospectududing timely filing with the Commission or retéan where required and
legending; and

(v) The Company agrees that if at anyetfgllowing issuance of an Issuer Free Writing Peasus any event occurr
or occurs as a result of which such Issuer Freg¢ivgrProspectus would conflict with the informatimnthe Registration Statement,
the Pricing Prospectus or the Prospectus or waidldde an untrue statement of a material fact dt torstate any material fact
necessary in order to make the statements thémetime light of the circumstances then prevailingt misleading, the Company will
give prompt notice thereof to the Manager andedfuested by the Manager, will prepare and furnishowut charge to each
Underwriter an Issuer Free Writing Prospectus beotlocument which will correct such conflict, staent or omission; provided
however, that this covenant shall not apply to any statgsier omissions in an Issuer Free Writing Progpestade in reliance up
and in conformity with information furnished in wirig to the Company by an Underwriter expresslyuse therein.

7. INDEMNIFICATION AND CONTRIBUTION.

(@) The Company agrees to indemnify aold bach Underwriter and each person, if any, wdrdrols an Underwrite
within the meaning of either Section 15 of the Siies Act or Section 20 of the Exchange Act, hasslfrom and against any and all losses,
claims, damages, or liabilities as incurred, insafasuch losses, claims, damages, or liabiliied @ctions in respect thereof) arise out of, are
based upon, or are caused by any untrue statematégedly untrue statement of a material factaimed in the Registration Statement, the
Pricing Disclosure Package or the Prospectus anynamendment or supplement thereto, any Issuer\Wriing Prospectus or any “issuer
information” filed or required to be filed by theo@pany pursuant to Rule 433(d) of the SecuritiesRagulations or arise out of, are based
upon or are caused by any omission or alleged @mniss state

11




therein a material fact required to be stated themenecessary to make the statements thereimisbtading, and the Company agrees to
reimburse each such indemnified party for any neaklke legal or other expenses reasonably incurydlddm in connection with investigatil

or defending any such loss, claim, damage, lighitit action as such expenses are incurred; prdvidewever, that the Company will not k
liable to the extent that such losses, claims, dgsaor liabilities (or actions in respect therewofse out of, are based upon, or are caused by
(i) any untrue statement or omission or allegeduestatement or omission made in reliance upoffréinen T-1, or (ii) any untrue statement
or omission or alleged untrue statement or omisioluded in or omitted from the Registration Stagst, the Pricing Disclosure Package or
the Prospectus or any amendment or supplementah@rany Issuer Free Writing Prospectus in rekamgon and in conformity with
information furnished to the Company by or on b&bathe Underwriters in writing expressly for usethe Registration Statement, the
Pricing Disclosure Package or the Prospectus oaamgndment or supplement thereto or Issuer Freng/iProspectus.

(b) Each Underwriter severally (and mminfly) agrees to indemnify and hold harmless tleenBany, its directors, its
officers who sign the Registration Statement, saheerson, if any, who controls the Company withenmeaning of either Section 15 of
Securities Act or Section 20 of the Exchange Acthe same extent as the foregoing indemnity fleenGompany to the Underwriters, but
only with respect to such losses, claims, damagesliabilities (and actions in respect thereoit trise out of, are based upon, or are causec
by any untrue statement or omission or allegedtyugnstatement or omission included in or omitt@af the Registration Statement, the
Pricing Disclosure Package or the Prospectus oaamgndment or supplement thereto or any Issuer\Wréig Prospectus, in reliance upon
and in conformity with information furnished to t®mpany by or on behalf of such Underwriter intiwg expressly for use in the
Registration Statement, the Pricing Prospectue@Ptrospectus or any amendment or supplement tharéfsuer Free Writing Prospectus.

(c) In case any proceeding (including gayernmental investigation) shall be institutegbining any person in
respect of which indemnity may be sought pursuaeither paragraph (a) or (b) of this Section thsperson (the “ indemnified partywill
promptly notify the person against whom such indiggrmay be sought (the “ indemnifying pafyin writing and the indemnifying party,
upon request of the indemnified party, will retadunsel reasonably satisfactory to the indemnipi@dy to represent the indemnified party
and any others the indemnifying party may desigimageich proceeding and will pay the fees and didments of such counsel related to
such proceeding. In any such proceeding, any indadmarty will have the right to retain its owounsel, but the fees and expenses of such
counsel will be borne by the indemnified party @slé) the indemnifying party and the indemnifiedty shall have mutually agreed to the
retention of such counsel or (ii) the named pattesny such proceeding (including any impleadeatiges include both the indemnifying
party (whether or not the indemnifying party wasoaiginal named party to such proceeding) andniernnified party and such indemnified
party shall have been advised by counsel that thesebe actual or potential conflicts of interestvieen the indemnifying party and the
indemnified party including situations in which thenay be one or more legal defenses availableetindemnified party which are different
from, or additional to, those available to the imaéfying party. It is understood that the inderyitify party will not, in connection with any
proceeding or substantially similar or related pextings in the same jurisdiction, be liable forfées and expenses of more than one sef
firm (in addition to any local counsel) for all $umdemnified parties and that all such reasonfdgle and expenses will be reimbursed as
are incurred. Such firm will be designated in imdtby the Manager (in the case of parties indeimghipursuant to the second preceding
paragraph) or by the Company (in the case of paitigemnified pursuant to the first preceding peaphy), as the case may be. The
indemnifying party will not be liable for any setthent of any claim, action or proceeding effectétiout its written consent, but if settled
with such consent, or if there shall be a finalgonnt for the plaintiff, the indemnifying party ags to indemnify the indemnified party from
and against any loss or liability by reason of ssettlement or judgment. No indemnifying partylyilithout the prior written consent of the
indemnified party, effect any settlement or compisanof or consent to the entry of any judgment wétspect to any pending or threatened
claim, action or proceeding in respect of which ardemnified party is or could have been a party imdemnity or contribution could have
been sought hereunder by such indemnified partgsarsuch settlement, compromise or judgment¢ludes an unconditional release of
such indemnified party from all liability on claintisat are the subject matter of such proceedingigndbes not include a statement as to, or
an admission of fault, culpability or a failuredot by, the indemnified party. Any provision ofstiparagraph (c) to the contrary
notwithstanding, no failure by an indemnified pauynotify the
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indemnifying party as required hereunder will reéig¢he indemnifying party from any liability it mdnave had to an indemnified party
otherwise than under Section 7(a) or (b).

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

(e The Company and the Underwriters aginat it would not be just or equitable if contition pursuant to paragra
(d) above were determined by pro rata allocatiobyoany other method of allocation that does nia &ccount of the equitable considerat
referred to therein. The amount paid or payablaindemnified party as a result of the lossesinsladamages, and liabilities referred to in
paragraph (d) above will be deemed to include,extitip the limitations set forth above, any reabtmiegal or other expenses reasonably
incurred by such indemnified party in connectiothwnvestigating or defending any such action aimal Any other provisions of this
Section 7 to the contrary notwithstanding (i) naderwriter shall be required to contribute any amdnrexcess of the amount by which the
total price at which the applicable Debt Securitiaderwritten by it and distributed to the publiere offered to the public exceeds the am
of any damages which such Underwriter has otherbass required to pay by reason of such untrudegeal untrue statement or omissiol
alleged omission and (ii) no person guilty of fraleht misrepresentation (within the meaning of Bact1(f) of the Securities Act) shall be
entitled to contribution from any person who was guailty of such fraudulent misrepresentation. Bhdigations of the Underwriters of Debt
Securities in paragraph (d) above and this paragf@pto contribute are several in proportion tithespective underwriting obligations with
respect to such securities and not joint.

® The remedies provided for in thix®en 7 are not exclusive and will not limit anghis or remedies that may
otherwise be available to any indemnified partiaat or in equity.

8. TERMINATION. The Underwriters magrininate this Agreement immediately upon noticthtoCompany if, at any tirr
prior to the Closing Date, (i) there shall havewced (A) any material adverse change (or developimeolving a prospective material
adverse change) in the business, properties, eg;ron financial condition of the Company and itbsidiaries on a consolidated basis,

(B) any suspension or material limitation of traglin the Company’s capital stock by the Commissiothe New York Stock Exchange, Inc.
(the “ NYSE"), or (C) any decrease by Moody’s Investors Sexsjdnc. or Standard & PosrCorporation with respect to the ratings of an
the debt securities issued or guaranteed by thep@oynor any public announcement by any such orgénizto the effect that it has placed
any debt securities issued or guaranteed by thep@pynon what is commonly termed a “watch list” withgative implications (the events
described in the foregoing clauses (A) throughtf@)* CompanySpecific Events), the effect of any of which Company-Specific Bt
shall have made it impracticable, in the reasonpaiolgment of the Manager, to market such Debt Sgesiror (ii) there shall have occurred
(A) any suspension or material limitation of traglin securities generally on the NYSE or the
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establishment of minimum prices on the NYSE, (Blealaration of a general moratorium on commercialking activities in New York by
either federal or New York State authorities oratenial disruption in commercial banking or sedesitsettlement or clearance services in the
United States adversely affecting transactionsieftype contemplated by this Agreement or (C) anpreak or material escalation of
hostilities or other national or international galty or crisis (the events described in the foragatlauses (A) through (C) theMarket Event

"), the effect of any of which Market Events (othlkan the Market Event described in Clause (B)ctvisihall not be subject to the following
qualification) shall have made it impracticablethe reasonable judgment of the Manager, to maukett Debt Securities.

9. DEFAULTING UNDERWRITERS. If on ti&losing Date any one or more of the UnderwriteIdhil or refuse to
purchase Debt Securities that it has or they hgveea to purchase on such date, and the aggregatmaof Debt Securities which such
defaulting Underwriter or Underwriters agreed kaitefd or refused to purchase is not more than entttof the aggregate amount of the Debt
Securities to be purchased on such date, the Otinderwriters shall be obligated severally in thegartions that the amount of Debt
Securities set forth opposite their respective reaatmve bears to the aggregate amount of DebtiSesset forth opposite the names of all
such non-defaulting Underwriters, or in such ofraportions as the Manager may specify, to purctizs®ebt Securities which such
defaulting Underwriter or Underwriters agreed kaitefd or refused to purchase on such date. lherCiosing Date any Underwriter or
Underwriters shall fail or refuse to purchase Debturities and the aggregate amount of Debt Sexuviith respect to which such default
occurs is more than one-tenth of the aggregate anuduDebt Securities to be purchased on such dattarrangements satisfactory to the
Manager and the Company for the purchase of suth Securities are not made within 36 hours aftehglefault, this Agreement shall
terminate without liability on the part of any ndefaulting Underwriter or the Company. In any saake either the Manager or the Comy
shall have the right to postpone the Closing Datdrbno event for longer then seven days, in otidat the required changes, if any, in the
Registration Statement, in the Pricing Discloswaieldge and in the Prospectus or in any other dogtsnoe arrangements may be effected.
Any action taken under this paragraph shall naeévelany defaulting Underwriter from liability iespect of any default of such Underwriter
under this Agreement.

10. SURVIVABILITY. The respective indeities, agreements, representations, warrantieotmed statements of the
Company and the several Underwriters, as set foitthis Agreement or made by or on behalf of thesspectively, pursuant to this
Agreement, shall remain in full force and effeegardless of any investigation (or any statemer #se results thereof) made by or on be
of any Underwriter or any controlling person of dgiyderwriter, or the Company, or any officer oregiror or controlling person of the
Company, and shall survive delivery of and paynfienthe Debt Securities.

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

12. NO ADVISORY OR FIDUCIARY RELATIONSHIPThe Company acknowledges and agrees that (Putehase and
sale of the Debt Securities pursuant to this Agegns an arm’s-length commercial transaction betwihe Company, on the one hand, and
the Underwriters, on the other, (ii) in connecttharewith and with the process leading to suchstxation each Underwriter is acting solely
a principal and not the agent or fiduciary of then@any, (iii) no Underwriter has assumed an adyisoffiduciary responsibility in favor of
the Company with respect to the offering contengaldtereby or the process leading thereto (irreseeot whether such Underwriter has
advised or is currently advising the Company orepthatters) or any other obligation to the Compeaxgept the obligations expressly set
forth in this Agreement and (iv) the Company hasstidted its own
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legal and financial advisors to the extent it degmygpropriate. The Company agrees that it willat@im that the Underwriters, or any of
them, has rendered any such advisory servicesyes a fiduciary or similar duty to the Companycannection with such transaction or the
process leading thereto.

13. NOTICES. In all dealings hereundlee, Manager shall act on behalf of each of the Wmdters of Debt Securities, and
the parties hereto shall be entitled to act andupbn any statement, request, notice or agreearebéhalf of any Underwriter made or given
by the Manager.

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

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

14. SUCCESSORS; NON-TRANSFERABILITY. $Hgreement will inure to the benefit of and bediig upon the parties
hereto, their respective successors, and the dffidirectors, and controlling persons referremhtSection 7 hereof. No other person will
have any right or obligation hereunder. Neithetypto this Agreement may assign its rights hereundthout the written consent of the ot
parties.

15. COUNTERPARTS. This Agreement masigmed in any number of counterparts, each of whidlhbe an original, with
the same effect as if the signatures thereto aretdavere upon the same instrument.

16. TIME OF THE ESSENCE. Time shall behe essence with respect to this Agreement. ksl inerein, “business day”
shall mean any day when the Commission’s officé/eshington, D.C. is open for business.

17. APPLICABLE LAW. This Agreement witle governed by and construed in accordance witlathe of the State of New
York, including without limitation, New York Gendr@bligations Law Section 5-1401.

18. HEADINGS. The headings of the sadiof this Agreement have been inserted for comvei of reference only and will
not affect the construction of any of the termgmvisions hereof.

19. TAX. Notwithstanding anything heréinthe contrary, the Company is authorized toldgzto any persons the United
States federal and state income tax treatmentaanstiucture of the potential transaction and aterials of any kind (including tax opinions
and other tax analyses) provided to the Compamingl to that treatment and structure, withoutUinelerwriters, imposing any limitation of
any kind. However, any information relating to th® treatment and tax structure shall remain clemfiial (and the foregoing sentence shall
not apply) to the extent necessary to enable arsopgo comply with securities laws. For this puegg* tax structuréis limited to any facts
that may be relevant to that treatment.
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Exhibit A —Final Term Sheet

Attached




Issuer:

Ratings:

Format:

Ranking:

Offering Size;

Trade Date
Settlement Date
Maturity Date:

Interest Payment Date
First Pay Date
Treasury Benchmarl
UST Spot (PX / Yield)
Re-offer Spread to UST
Re-offer Yield to Maturity:
Coupon:

Issue Price

Net Proceeds to Issue
Day Count Basis
Optional Redemptior
CUSIP:

Bookrunners:

Filed Pursuant to Rule 43:
Registration Statement No. 3336094
Dated August 20, 200

PRICING TERM SHEET

4.250% Senior Notes due 201

Yum! Brands, Inc

Moody's: Baa3 (stable) / S&P: BE- (stable) / Fitch: BBI- (stable)
SEC Registere

Senior Unsecure

$250,000,00(

August 20, 200¢

August 25, 2009 (T+&

September 15, 201

Payable ser-annually in arrears on March 15 and Septembe
March 15, 201(

UST 2.625% due July 31, 20.

10C-30+ / 2.419%

187.5 bps

4.294%

4.250%

99.765%

$247,912,50(

30/ 360

Make Whole + 30 bp

988498 AE1

Goldman, Sachs & Co., Morgan Stanley & Co. Incoaped, Citigroup Global Markets Inc., J.P.
Morgan Securities In¢

Note: A securities rating is not a recommendationa buy, sell or hold securities and may be subjecbtrevision or withdrawal at any

time.

The issuer has filed a registration statement (inalding a prospectus) with the Securities and ExchargCommission (“SEC”) for the
offering to which this communication relates. Befee you invest, you should read the prospectus in #t registration statement and
other documents the issuer has filed with the SE®f more complete information about the issuer andhis offering. You may get thes
documents for free by visiting EDGAR on the SEC Welsite at www.sec.gov. Alternatively, the issuerng underwriter or any dealer
participating in the offering will arrange to send you the prospectus if you request it by calling Galman, Sachs & Co. toll free at 1-
866-471-2526, Morgan Stanley & Co. Incorporated tofree at 1-866-718-1649, Citigroup Global Marketdnc. toll free at 1-877-858-
5407 or J.P. Morgan Securities Inc. collect at 1-21834-4533.




PRICING TERM SHEET

5.300% Senior Notes due 2019

Issuer: Yum! Brands, Inc

Ratings: Moody's: Baa3 (stable) / S&P: BE- (stable) / Fitch: BBI- (stable)
Format: SEC Registere

Ranking: Senior Unsecure

Offering Size; $250,000,00(

Trade Date August 20, 200¢

Settlement Date August 25, 2009 (T+32

Maturity Date: September 15, 201

Interest Payment Date Payable ser-annually in arrears on March 15 and Septembe
First Pay Date March 15, 201(

Treasury Benchmarl UST 3.625% due August 15, 20

UST Spot (PX / Yield) 101-16+ / 3.444%

Re-offer Spread to UST 187.5 bps

Re-offer Yield to Maturity: 5.319%

Coupon: 5.300%

Issue Price 99.849%

Net Proceeds to Issue $247,997,50(

Day Count Basis 30/ 360

Optional Redemptior Make Whole + 30 bp

CUSIP: 988498 AF¢

Bookrunners: Goldman, Sachs & Co., Morgan Stanley & Co. Incoaped, Citigroup Global Markets Inc., J.P.

Morgan Securities In¢

Note: A securities rating is not a recommendationa buy, sell or hold securities and may be subjecbtrevision or withdrawal at any
time.

The issuer has filed a registration statement (inalding a prospectus) with the Securities and ExchargCommission (“SEC”) for the
offering to which this communication relates. Befte you invest, you should read the prospectus in #t registration statement and
other documents the issuer has filed with the SE®f more complete information about the issuer andhis offering. You may get thes
documents for free by visiting EDGAR on the SEC Welsite at www.sec.gov. Alternatively, the issuerng underwriter or any dealer
participating in the offering will arrange to send you the prospectus if you request it by calling Galman, Sachs & Co. toll free at 1-
866-471-2526, Morgan Stanley & Co. Incorporated tofree at 1-866-718-1649, Citigroup Global Marketdnc. toll free at 1-877-858-
5407 or J.P. Morgan Securities Inc. collect at 1-21834-4533.




Exhibit 4.1
YUM! BRANDS, INC.
OFFICERS’ CERTIFICATE

Pursuant to Section 2.1 and Section 2.3(a) ofrideriture, dated as of May 1, 1998 (the “Indentyfeéjween YUM! Brands, Inc.
(formerly TRICON Global Restaurants, Inc.), a No&throlina corporation (the “Company”), and The BaffilNew York Mellon Trust
Company, N.A., as successor trustee (the “Trustéieg)undersigned, Timothy P. Jerzyk, Senior Viees@ent, Investor Relations and
Treasurer, and Ted F. Knopf, Senior Vice Presideinnce and Corporate Controller of the Comparyely certify on behalf of the
Company as follows:

1. AUTHORIZATION. The establishment of two seriesS#curities of the Company has been approved ahd@zed in
accordance with the provisions of the Indenturespant to a resolution adopted by the Board of Barscof the Company on September 22,
1997.

2. COMPLIANCE WITH COVENANTS AND CONDITIONS PRECEDENTAII covenants and conditions precedent
provided for in the Indenture relating to the ebsdiment of the two series of Securities have tmmmplied with.
3. TERMS. The terms of the two series of Securit&aldished pursuant to this Officers’ Certifical@ls be as follows:
0] TITLES. The title of the two series of Securit@e (i) the “ 4.25% Senior Notes due SeptembePQ@55 ” (the “

Six -Year Notes”) and (ii) the “ 5.30% Senior Nothse September 15, 2019 ” (the “ Ten -Year Notesl, aogether with the Six -Year Notes,
the “Notes”).

(i) AGGREGATE PRINCIPAL AMOUNT. The aggregate prindiganount of each of the Six -Year Notes and the
Ten -Year Notes which may be authenticated andeleld pursuant to the Indenture (except for Najemuthenticated and delivered upon
registration of transfer of, or in exchange forjrolieu of, other Notes pursuant to Sections 2.8, 2.11, 3.6, 9.5 or 10.3 of the Indenture or
(i) which, pursuant to Section 2.4 of the Indeptuare deemed never to have been authenticatedetinered) is initially limited to $
250,000,000 and $ 250,000,000 , respectively, stidj@wever to the Company’s right to increase dimsh upon the delivery to the Trustee
of an Officers’ Certificate specifying a higher anmb.

(iii) REGISTERED SECURITIES IN BOOK-ENTRY FORM. Eachtbé Notes will be issued in book-entry form
(“Book-Entry Notes”) and represented by one or ngiabal notes (the “Global Notes”) in fully registe form, without coupons. The initial
Depositary with respect to the Global Notes willTdee Depository Trust Company, New York, New Yak,Depositary for the accounts of
its participants. So long as the Depositary f@labal Note, or its nominee, is the registered avai¢he Global Note, the Depositary or its
nominee, as the case may be, will be considereddiecowner or holder of the Notes in book-entmyrfaepresented by such Global Note for
all purposes under the Indenture. Book-Entry




Notes will not be exchangeable for Notes in defigiform (‘Definitive Notes”) except that, if the Depositangth respect to any Global Note
or Notes is at any time unwilling or unable to éoné as Depositary and a successor Depositaryt isppwinted by the Company within 90
days, the Company will issue Definitive Notes itlexnge for the Book-Entry Notes represented bysaci Global Note or Notes. In
addition, the Company may at any time and in ite giscretion determine not to have a Global NotBates, and, in such event, will issue
Definitive Notes in exchange for the Book-Entry B®tepresented by such Global Note or Notes inrdange with the provisions of
Section 2.8 of the Indenture.

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

(v) STATED MATURITY. The principal amounts of the SiXear Notes and the Ten -Year Notes will be payable
September 15, 2015 and September 15, 2019 , resgdecsubject to earlier redemption as set fortparagraph (viii) below.

(vi) RATE OF INTEREST; INTEREST PAYMENT DATES; REGULARECORD DATES; ACCRUAL OF
INTEREST. The Six -Year Notes and the Ten -YeareNavill bear interest at the rate of 4.25 % ar®D 846, respectively, per annum.
Interest on the Notes will be payable semiannualgrrears o n March 15 and September 15 of eagh(gach, an “Interest Payment Date”),
commencing on March 15, 2010. The Regular RebParté for the Notes shall be March 1 or Septemk@hEther or not a Business Day),
as the case may be, next preceding such IntergsidPdé Date. The Notes will bear interest from Asig2b , 2009, or from the most recent
Interest Payment Date to which interest has be&hguaduly provided for until the principal thereisfpaid or made available for payment.
Interest payments shall be the amount of interestuad from and including the most recent IntelRegtment Date in respect of which interest
has been paid or duly provided for (or from andudimg August 25, 2009, if no interest has beenl paiduly provided for with respect to
such Note), to but excluding the next succeedingrést Payment Date.

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

The Notes may be presented for exchange and ratipstiof transfer at the Corporate Trust Officélef Trustee in the
Borough of Manhattan, The City of New York, or la¢ toffice of any transfer agent hereafter desighbiethe Company for such purpose.
Notices and demands to or upon the Company in ceéspehe Notes and the Indenture may be serv




YUM! Brands, Inc., 1441 Gardiner Lane, Louisvilkkentucky 40213, Attention: Treasurer.

(viii) REDEMPTION. The Notes are not entitled to any mandatory rediemtr sinking fund payments. However,
Notes of each series are redeemable, at the ogttithe Company, in whole at any time or in partirome to time at a Redemption Pr
equal to the greater of (i) 100% of the principaloaint of the Notes to be redeemed plus accruediapaid interest thereon to the
Redemption Date; and (ii) the sum of the remaimicigeduled payments of principal of and intereshenNotes to be redeemed (not
including any portion of the payment of interestraed as of the Redemption Date), discounted o phesent value as of the Redemption
Date on a semi-annual basis (assuming a 360-daycpeaisting of twelve 30-day months) at the AdjdisTreasury Rate (as defined herein),
as determined by the Quotation Agent (as definedig plus 30 basis points in the case of theX&&af Notes and 30 basis points in the case
of the Ten-Year Notes, plus accrued and unpaidesten the principal amount to be redeemed t&Réwemption Date; provided, however,
that the installments of interest whose Stated Kitgtis prior to the relevant Redemption Date shallpayable to the Holders of such Notes,
or one or more Predecessor Securities, of recditeatlose of business on the relevant Regular iddaate.

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

“Comparable Treasury Issue” means the United Stessury security selected by the Quotation Agsrttaving an actual or
interpolated maturity comparable to the remainergit of the applicable series of Notes to be rededaims would be utilized, at the time of
selection and in accordance with customary findmmeictice, in pricing new issues of corporate deduturities of comparable maturity to the
remaining term of such series of Notes. “Quotat\gent” means one of the Reference Treasury Deédsrdefined herein) who the
Company appointed.

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

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

“Reference Treasury Dealer” means each of Goldi@aohs & Co., Morgan Stanley & Co. Incorporatedig@iup Global Markets
Inc. and J.P. Morgan Securities Inc., and thejpeeve successors, and, at the Company'’s optiitianal Primary Treasury Dealers;




provided, however, that if any of the foregoingse=ato be a primary U.S. Government securitiesed@aNew York City (a “Primary
Treasury Dealer”), the Company will substitute &eotPrimary Treasury Dealer.

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

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

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

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

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

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




The Company shall comply with the requirements vleRL.4e-1 under the Securities Exchange Act of 1884mended (the
“Exchange Act”), and any other securities laws eegllations thereunder to the extent those lawsegualations are applicable in connection
with the repurchase of the Notes as a result di@nGe of Control Triggering Event. To the extett e provisions of any such securities
laws or regulations conflict with the Change of @ohOffer provisions of the Notes, the Companyllksbamply with those securities laws &
regulations and shall not be deemed to have brdathebligations under the Change of Control Offeavisions of the Notes by virtue of ¢
such conflict.

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

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

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

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




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

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

“Rating Agencies” means (1) each of Moody’s and S&Rd (2) if either Moody’s or S&P ceases to raeNotes or fails to make a
rating of the Notes publicly available for reasonsside of the Company’s control, a “nationallyagnized statistical rating organization”
within the meaning of Rule 15¢3-1(c)(2)(vi)(F) undlee Exchange Act selected by the Company (affiedrby a resolution of the
Company’s Board of Directors) as a replacement agér Moody’s or S&P, or both of them, as the casey be.

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

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

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

x) COVENANT DEFEASANCE. The obligations of the Compgan offer to repurchase the Notes following the
occurrence of a Change of Control Triggering Earatll be subject to the covenant defeasance pooisif Section 8.5 of the Indenture.

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

(xii) SECURITY REGISTER; PAYING AGENT. The register od&irities for the Notes will be initially maintaihet
the Corporate Trust Office of the Trustee. The @any hereby appoints the Trustee as the initialr@gafgent.

(xiii) FORM. The Six -Year Notes and the Ten -Year Natitishe in




substantially the forms set forth in Exhibits A @Bdrespectively, attached hereto and may have stingr terms as are provided in such
forms.

Capitalized terms used in this Officers’ Certife@nd not otherwise defined herein shall have thanimgs set forth in the Indenture.

Each of the undersigned, for himself, states tkatds read and is familiar with the provisions didde Two of the Indenture relating
to the establishment of a series of Securitieeth®ter and the establishment of a form of Sectejpyesenting a series of Securities
thereunder and, in each case, the definitions ithegtating thereto; that he is generally familwth the other provisions of the Indenture and
with the affairs of the Company and its acts armteedings and that the statements and opinions byaldien in this Certificate are based
upon such familiarity; and that he has made suam@xation or investigation as is necessary to enhioh to determine whether or not the
covenants and conditions referred to above have demplied with; and in his opinion, such covenatd conditions have been complied
with.

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

[ Signature page follows on next payje




IN WITNESS WHEREOF, the undersigned have heredigtuesl this Certificate on behalf of the Companyfthis 25t
August , 2009.

day of

YUM! BRANDS, INC.

By: /s/ Timothy P. Jerzy
Name: Timothy P. Jerzyl

Title: Senior Vice President, Investor
Relations and Treasur

By: /s/ Ted. K. Knopt
Name: Ted F. Knopi

Title: Senior Vice President, Finance and
Corporate Controlle

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




EXHIBIT A
Form of Six -Year Note

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

REGISTEREL YUM! BRANDS, INC. REGISTERED
4.25% SENIOR NOTE DUE September 15, 2015
NO. R-1 Principal Amount: $250,000,0
CUSIP: 988498 AE

YUM! Brands, Inc., a corporation duly organized aisting under the laws of the State of North Gaao(herein referred to as the
“Company,” which term includes any successor cafon under the Indenture as hereinafter refegfor value received, hereby promises
to pay to Cede & Co., or registered assigns, thepal sum of TWO HUNDRED AND FIFTY MILLION DOLLARS on September 15,
2015 and to pay interest thereon from August 28929 from the most recent Interest Payment Datehich interest has been paid or duly
provided for semiannually in arrears on March 18 8aptember 15, in each year, commencing on Ma&cBA10 at the rate of 4.25% per
annum, until the principal hereof is paid or madailable for payment. The interest so payable, @ntttually paid or duly provided for, on
any Interest Payment Date will, as provided inltitenture (as defined herein), be paid to the peirsavhose name this Note (or one or more
Predecessor Securities) is registered at the oldsesiness on the Regular Record Date, which sleallarch 1 or September 1 (whether or
not a Business Day), as the case may be, nextgingcsuch Interest Payment Date. Except as otBerpiiovided in the Indenture, any such
interest not punctually paid or duly provided forany Interest Payment Date (herein called “Deéalilhterest”) will forthwith cease to be
payable to the Holder on the Regular Record Datie keispect to such Interest Payment Date and ntiagréde paid to the person in whose
name this Note (or one or more Predecessor Sexg)rifi registered at the close of business on ei@gecord Date for the payment of such
Defaulted Interest to be fixed by the Trustee,a®tif which shall be given to Holders of Notes lest than 10 days prior to such Special
Record Date, or be paid at any time in any oth@fubmanner not inconsistent with the requiremeitany securities exchange on which the
Notes may be listed, and upon such notice as magdcagred by such exchange, all as i
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fully provided in said Indenture. Payment of thimgpipal and interest on this Note will be madéhat office or agency of the Company
maintained for that purpose in the Borough of Mdtam The City of New York, and at any other offmeagency maintained by the
Company for such purpose, in such coin or curraridiie United States of America as at the timeayfrpent is legal tender for payment of
public and private debts; provided, however, thdlha option of the Company payment of interest maynade by check mailed to the
address of the Person entitled thereto as suctesgldhall appear in the register of Securities;paadided, further, that the Holder of this
Note shall be entitled to receive payments of gpialcof and interest on this Note by wire transfermmediately available funds,
appropriate wire transfer instructions have beeriwed in writing by the Trustee not less than &gsiprior to the applicable payment date.

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

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

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

YUM! BRANDS, INC.

(SEAL)

By:

Name: Timothy P. Jerzyl

Title:  Senior Vice President, Investor Relatic
and Treasure

ATTEST:

By:
Name: Linda Greg
Title: Assistant Secretal

Dated: August , 200

A-2




TRUSTEE'S CERTIFICATE OF AUTHENTICATION
This is one of the Notes of the series designageeih referred to in the within-mentioned Indenture
THE BANK OF NEW YORK MELLON TRUST COMPANY, N.A., arustee

By:
Authorized Signator
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YUM! BRANDS, INC.
4.25% SENIOR NOTE DUE September 15, 2015

This Note is one of a duly authorized issue of gdes (herein called the “Securities”) of the Caamg (which term includes any
successor corporation under the Indenture hereingdferred to), issued and to be issued pursoaar tndenture, dated as of May 1, 1998
(herein called the “Indenture”), between the Conypamd The Bank of New York Mellon Trust CompanyAN.as Trustee (herein called the
“Trustee,” which term includes any successor teisteder the Indenture). This Note is one of aesalesignated by the Company as its
4.25% Senior Notes due September 15, 2015, initiatlited in aggregate principal amount to $250,000.

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

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

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

The Notes are not entitled to any mandatory rediemptr sinking fund payments. However, the Notesradeemable, at the option
of the Company, in whole at any time or in parbfrme to time at a Redemption Price equal to tleatgr of (i) 100% of the principal
amount of the Notes to be redeemed plus accruedmpald interest thereon to the Redemption Date;(#nthe sum of the remaining
scheduled payments of principal of and intereshenNotes to be redeemed (not including any poxiaihe payment of interest accrued a
the Redemption Date), discounted to their preseluevas of the Redemption Date on a semi-annu@ fEssuming a 366ay year consistin
of twelve 30-day months) at the Adjusted TreasuayeRas defined herein), as determined by the @aontAgent (as defined herein), plus 30
basis points, plus accrued and unpaid interesh@mptincipal amount to be redeemed to the Redemptie.

“Adjusted Treasury Rate” means, with respect to Ragemption Date, the rate per annum equal toetimé-annual equivalent yield
to maturity of the Comparable Treasury Issue (dimele herein), assuming a price for the Compardbdasury Issue (expressed as a
percentage of its principal amount) equal to thenGarable Treasury Price (as defined herein) fon Redemption Date.
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“Comparable Treasury Issue” means the United Stessury security selected by the Quotation Agsrttaving an actual or
interpolated maturity comparable to the remainargt of the Notes to be redeemed that would bezetiliat the time of selection and in
accordance with customary financial practice, igipg new issues of corporate debt securities affgarable maturity to the remaining term
of the Notes. “Quotation Agent” means one of tleddRence Treasury Dealers (as defined herein) Wh@bmpany appointed.

“Comparable Treasury Price” means, with respeeainy Redemption Date, (i) the average of the Reterdmeasury Dealer
Quotations for such Redemption Date, after exclydire highest and lowest such Reference TreasualeD®uotations, or (i) if the
Company is provided fewer than four such Referdmeasury Dealer Quotations (as defined herein)attezage of all such Quotations.

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

“Reference Treasury Dealer” means each of Goldi§aahs & Co., Morgan Stanley & Co. Incorporatedig@iup Global Markets
Inc. and J.P. Morgan Securities Inc., and thejpeesve successors, and, at the Company’s optdwitianal Primary Treasury Dealers;
provided, however, that if any of the foregoingse=ato be a primary U.S. Government securitiesed@aNew York City (a “Primary
Treasury Dealer”), the Company will substitute &eotPrimary Treasury Dealer.

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

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

All notices of redemption shall state the Redemmpiate, the Redemption Price, if fewer than all@hestanding Notes are to be
redeemed, the identification (and, in the caseaofigd redemption, the principal amounts) of thetipalar Notes to be redeemed, that on the
Redemption Date the Redemption Price will beconeahd payable upon each Note, or portion theredfetredeemed, that interest on each
Note, or portion thereof, called for redemptionlwéase to accrue on the Redemption Date and #lce plr places where Notes may
surrendered for redemption. If fewer than all af Miotes are to be redeemed at any time, selectismch Notes for redemption will be made
by the Trustee by such method as the Trustee dbath fair and appropriate.
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In the event of redemption of this Note in partypr new Note or Notes of like tenor for the unexded portion hereof will be
issued in authorized denominations in the nambaetHolder hereof upon the cancellation hereof.

For all purposes of this Note and the Indenturégssithe context otherwise requires, all provisiatating to the redemption by the
Company of this Note shall relate, in the case tthiatNote is redeemed or to be redeemed by thep@oynonly in part, to that portion of the
principal amount of this Note that has been ooibd redeemed.

Change of Control

If a Change of Control Triggering Event occurs,aesslthe Company has exercised its option to redeemotes (as described
above), the Company shall be required to make fen @the “Change of Control Offer”) to each holadthe Notes to repurchase all or any
part (equal to $2,000 or an integral multiple ofRD in excess thereof) of that holder's Noteshanterms set forth below. In the Change of
Control Offer, the Company shall be required tepffayment in cash equal to 101% of the aggregateipal amount of Notes repurchased,
plus accrued and unpaid interest, if any, on theedleepurchased to the date of repurchase (thentfehaf Control Payment”). Within 30
days following any Change of Control Triggering Bver, at the option of the Company, prior to arha@ige of Control, but after public
announcement of the transaction that constitut@sayr constitute the Change of Control, a noticdl fleamailed to holders of the Notes
describing the transaction that constitutes or ommstitute the Change of Control Triggering Evard affering to repurchase the Notes or
date specified in the notice, which date shall bearlier than 30 days and no later than 60 daya the date such notice is mailed (the
“Change of Control Payment Date”The notice shall, if mailed prior to the date ohsommation of the Change of Control, state thabffes
to purchase is conditioned on the Change of Coiitiiggering Event occurring on or prior to the Cparof Control Payment Date.

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

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

€)) deliver or cause to be delivered to the Trusteeé\ibtes properly accepted together with an officeesificate stating the
aggregate principal amount of Notes or portionslaties being repurchased.

The Company shall not be required to make a Chah@entrol Offer upon the occurrence of a Chang€aftrol Triggering Event
if a third party makes such an offer in the manaethe times and otherwise in compliance withréguirements for an offer made by the
Company and the third party repurchases all Nategeply tendered and not withdrawn under its offier addition, the Company shall not

repurchase any Notes if there has occurred and is
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continuing on the Change of Control Payment DatEwant of Default, other than a default in the paybof the Change of Control Payment
upon a Change of Control Triggering Event.

The Company shall comply with the requirements vleRL4e-1 under the Securities Exchange Act of 1884amended (the
“Exchange Act”), and any other securities laws segllations thereunder to the extent those lawsegdations are applicable in connection
with the repurchase of the Notes as a result dianGe of Control Triggering Event. To the exteatt e provisions of any such securities
laws or regulations conflict with the Change of @ohOffer provisions of the Notes, the Companylsb@amply with those securities laws &
regulations and shall not be deemed to have brdathebligations under the Change of Control Offeavisions of the Notes by virtue of ¢
such conflict.

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

“Change of Control” means the occurrence of antheffollowing: (1) the consummation of any trangaci{including, without
limitation, any merger or consolidation) the resfltvhich is that any “person” (as that term isdigeSection 13(d)(3) of the Exchange Act),
other than the Company or one of its Subsidiaiespmes the beneficial owner (as defined in Ruses3land 13d-5 under the Exchange
Act), directly or indirectly, of more than 50% dfet Company’s Voting Stock or other Voting Stocloimthich the Compang’Voting Stock i
reclassified, consolidated, exchanged or changedsuared by voting power rather than number of sh§2¢ the direct or indirect sale,
transfer, conveyance or other disposition (othanthy way of merger or consolidation), in one seges of related transactions, of all or
substantially all of the Company’s assets and #seta of its subsidiaries, taken as a whole, tooomeore “persons”gs that term is defined
the Indenture), other than the Company or onesdditbsidiaries; or (3) the first day on which aaorngy of the members of the Company’s
Board of Directors are not Continuing Directorsotiithstanding the foregoing, a transaction shallbve deemed to involve a Change of
Control if (1) the Company becomes a direct ornecti wholly-owned subsidiary of a holding company 2)(A) the direct or indirect
holders of the Voting Stock of such holding companynediately following that transaction are substdly the same as the holders of the
Company’s Voting Stock immediately prior to thartsaction or (B) immediately following that transac no “person” (as that term is used
in Section 13(d)(3) of the Exchange Act) (othemtlaholding company satisfying the requirementthisf sentence) is the beneficial owner,
directly or indirectly, of more than 50% of the fa Stock of such holding company.

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

“Continuing Director” means, as of any date of dateation, any member of the Company’s Board ofbliors who (1) was a
member of such Board of Directors on the date tbe8lwere issued or (2) was nominated for elecétatted or appointed to such Board of
Directors with the approval of a majority of thentiouing directors who were members of such Bodifdiectors at the time of such
nomination, election or appointment (either by acsfic vote or by approval of the Company’s proxgtsment 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 toigher than Baa3 (or the equivalent) by Moodyid 8BB- (or the equivalent)
by S&P, and the equivalent investment grade cratliitg from any replacement rating agency or raéiggncies.

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

“Rating Agencies” means (1) each of Moody’s and S&Rd (2) if either Moody’s or S&P ceases to ragNotes or fails to make a
rating of the Notes publicly available for reasonsside of the Company’s control, a “nationallyagnized statistical rating organization”
within the meaning of Rule 15¢3-1(c)(2)(vi)(F) undlee Exchange Act selected by the Company (affiedrby a resolution of the
Company’s Board of Directors) as a replacement agér Moody’s or S&P, or both of them, as the casey be.

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

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

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

Other Provisions of the Notes and the Indenture

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

The Indenture permits, in certain circumstancereihespecified, the amendment thereof without thresent of the Holders of the
Securities. The Indenture also permits, withaiaréxceptions as therein provided, the amendrhenéof and the modification of the rights
and obligations under the Indenture of the Compard/the rights of the Holders of the Securities of
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each series to be affected under the Indentuneyatime by the Company and the Trustee with thesenhof the Holders of a majority in
aggregate principal amount of the Securities atithe Outstanding of each series to be affected.Mtlenture also contains provisions
permitting the Holders of a majority in aggregatingipal amount of the Securities of each serigh@atime Outstanding, on behalf of the
Holders of all the Securities of such series, toveaompliance by the Company with certain provisiof the Indenture and certain past
defaults under the Indenture and their consequenteg such consent or waiver by the Holder of thiate shall be conclusive and binding
upon such Holder and upon all future Holders of thote and of any Note issued upon the registratigransfer hereof or in exchange
herefor or in lieu hereof, whether or not notatidrsuch consent or waiver is made upon this Note.

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

The Indenture permits the Company, by irrevocalelyasiting, in amounts and maturities sufficienp&y and discharge at the Sta
Maturity or Redemption Date, as the case may leeettiire indebtedness on all Outstanding Note$), eadirect obligations of, or obligatio
the principal of and interest on which are fullyaganteed by, the United States government, andherie not subject to prepayment,
redemption or call, with the Trustee in trust splelr the benefit of the Holders of all OutstandiMgtes, to defease the Indenture with respect
to such Notes, and upon such deposit the Compallylshdeemed to have paid and discharged itseeintiebtedness on such Notes.
Thereafter, Holders would be able to look onlyuatstrust fund for payment of principal and intér@sthe Stated Maturity or Redemption
Date, as the case may be. The Indenture also etmitertain circumstances therein specified Gbmpany to be released from certain of its
obligations under the Indenture on the terms ambgestito the conditions therein provided.

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

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

Prior to due presentment of this Note for regisradf transfer, the Company, the
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Trustee and any agent of the Company or the Trusggetreat the person in whose name this Notegistered as the owner hereof for all

purposes, whether or not this Note be overduenaittier the Company, the Trustee nor any such aatitbe affected by notice to the
contrary.

The Indenture and the Notes shall be governed ycanstrued in accordance with the laws of theeSiaNew York of the United

States of America, including without limitation, Werork General Obligations Law Sections 5-1401 &#02 and New York Civil Practice
Law and Rules 327.

All undefined terms used in this Note which areimied in the Indenture shall have the meanings aedi¢p them in the Indenture.
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ABBREVIATIONS

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

TEN COM - as tenants in common

UNIF GIFT MIN ACT Custodian - Under Uniform Gifts to Minor A¢Btate)
(Cust.) (Minor)

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

Additional abbreviations may also be used thoughimthe above list.

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

Please Insert Social Security or Employer
Identification number of assignee

Please Print or Typewrite Name and Addi
Including Postal Zip Code of Assign

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

Dated: Signature

NOTICE: The signature to this asaigmt must correspond with the name as it appeans the face of the within Note in eve
particular, without alteration or enlargement oy ahange whatever.
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EXHIBIT B
Form of Ten -Year Note

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

REGISTERED YUM! BRANDS, INC. REGISTEREL
5.30% SENIOR NOTE DUE September 15, 2019
NO. R-1 Principal Amount: $250,000,0
CUSIP: 988498 AF

YUM! Brands, Inc., a corporation duly organized aisting under the laws of the State of North Gaao(herein referred to as the
“Company,” which term includes any successor cafon under the Indenture as hereinafter refewgfor value received, hereby promises
to pay to Cede & Co., or registered assigns, thepal sum of TWO HUNDRED AND FIFTY MILLION DOLLARS on September 15,
2019 and to pay interest thereon from August 28928 from the most recent Interest Payment Datehich interest has been paid or duly
provided for semiannually in arrears on March 18 8aptember 15, in each year, commencing on Ma&cBA10 at the rate of 5.30% per
annum, until the principal hereof is paid or madailable for payment. The interest so payable, @ntttually paid or duly provided for, on
any Interest Payment Date will, as provided inltitenture (as defined herein), be paid to the peirsavhose name this Note (or one or more
Predecessor Securities) is registered at the oldsesiness on the Regular Record Date, which sleallarch 1 or September 1 (whether or
not a Business Day), as the case may be, nextgingcsuch Interest Payment Date. Except as otBerpiiovided in the Indenture, any such
interest not punctually paid or duly provided forany Interest Payment Date (herein called “Deéallhterest”) will forthwith cease to be
payable to the Holder on the Regular Record Datie keispect to such Interest Payment Date and ntiagréde paid to the person in whose
name this Note (or one or more Predecessor Sexg)rifi registered at the close of business on ei@g®ecord Date for the payment of such
Defaulted Interest to be fixed by the Trustee,a®tif which shall be given to Holders of
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Notes not less than 10 days prior to such Spe@abRi Date, or be paid at any time in any othefdamanner not inconsistent with tl
requirements of any securities exchange on whieiNibtes may be listed, and upon such notice asbmagquired by such exchange, all as
more fully provided in said Indenture. Paymenthaf principal and interest on this Note will be mad the office or agency of the Company
maintained for that purpose in the Borough of Mdtam The City of New York, and at any other offmeagency maintained by the
Company for such purpose, in such coin or curreridiie United States of America as at the timeayfrpent is legal tender for payment of
public and private debts; provided, however, thdhe option of the Company payment of interest ioaynade by check mailed to the
address of the Person entitled thereto as suctesgldhall appear in the register of Securities;paodided, further, that the Holder of this
Note shall be entitled to receive payments of ppialcof and interest on this Note by wire transfermmediately available funds,

appropriate wire transfer instructions have beerived in writing by the Trustee not less than agsdprior to the applicable payment date.

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

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

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

YUM! BRANDS, INC.
(SEAL)

By:
Name: Timothy P. Jerzyl
Title:  Senior Vice President, Investor Relations and Tine=:

ATTEST:

By:
Name: Linda Gregc
Title:  Assistant Secretal

Dated: August , 20C
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TRUSTEE'S CERTIFICATE OF AUTHENTICATION
This is one of the Notes of the series designageeih referred to in the within-mentioned Indenture

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

By:

Authorized Signator
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YUM! BRANDS, INC.
5.30% SENIOR NOTE DUE September 15, 2019

This Note is one of a duly authorized issue of gdes (herein called the “Securities”) of the Caamg (which term includes any
successor corporation under the Indenture hereingdferred to), issued and to be issued pursoaar tndenture, dated as of May 1, 1998
(herein called the “Indenture”), between the Conypamd The Bank of New York Mellon Trust CompanyAN.as Trustee (herein called the
“Trustee,” which term includes any successor teisteder the Indenture). This Note is one of aesalesignated by the Company as its
5.30% Senior Notes due September 15, 2019, initiatited in aggregate principal amount to $250,000.

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

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

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

The Notes are not entitled to any mandatory rediemptr sinking fund payments. However, the Notesradeemable, at the option
of the Company, in whole at any time or in parbfrme to time at a Redemption Price equal to tleatgr of (i) 100% of the principal
amount of the Notes to be redeemed plus accruedmpald interest thereon to the Redemption Date;(#nthe sum of the remaining
scheduled payments of principal of and intereshenNotes to be redeemed (not including any poxiaihe payment of interest accrued a
the Redemption Date), discounted to their preseluevas of the Redemption Date on a semi-annu@ fEssuming a 366ay year consistin
of twelve 30-day months) at the Adjusted TreasuayeRas defined herein), as determined by the @aontAgent (as defined herein), plus 30
basis points, plus accrued and unpaid interesh@mptincipal amount to be redeemed to the Redemptie.

“Adjusted Treasury Rate” means, with respect to Ragemption Date, the rate per annum equal toetimé-annual equivalent yield
to maturity of the Comparable Treasury Issue (dimele herein), assuming a price for the Compardbdasury Issue (expressed as a
percentage of its principal amount) equal to thenGarable Treasury Price (as defined herein) fon Redemption Date.
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“Comparable Treasury Issue” means the United Stessury security selected by the Quotation Agsrttaving an actual or
interpolated maturity comparable to the remainargt of the Notes to be redeemed that would bezetiliat the time of selection and in
accordance with customary financial practice, igipg new issues of corporate debt securities affzarable maturity to the remaining term
of the Notes. “Quotation Agent” means one of tleddRence Treasury Dealers (as defined herein) wh@bmpany appointed.

“Comparable Treasury Price” means, with respeeainy Redemption Date, (i) the average of the Reterdmeasury Dealer
Quotations for such Redemption Date, after exclydire highest and lowest such Reference TreasualeD®uotations, or (i) if the
Company is provided fewer than four such Referdmeasury Dealer Quotations (as defined herein)attezage of all such Quotations.

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

“Reference Treasury Dealer” means each of Goldi§aahs & Co., Morgan Stanley & Co. Incorporatedig@oup Global Markets
Inc. and J.P. Morgan Securities Inc., and thejpeesve successors, and, at the Company’s optditianal Primary Treasury Dealers;
provided, however, that if any of the foregoingse=ato be a primary U.S. Government securitiesed@aNew York City (a “Primary
Treasury Dealer”), the Company will substitute &eotPrimary Treasury Dealer.

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

Notice of any redemption will be mailed at leastd2's but not more than 60 days before the Redempiate to each holder of the
Notes to be redeemed. Unless the Company defaylsyment of the Redemption Price, on and aftelRedemption Date, interest will ce
to accrue on the Notes or portions thereof calbedddemption.

All notices of redemption shall state the Redemmpiate, the Redemption Price, if fewer than all@hestanding Notes are to be
redeemed, the identification (and, in the caseaofigd redemption, the principal amounts) of thetipalar Notes to be redeemed, that on the
Redemption Date the Redemption Price will beconeahd payable upon each Note, or portion theredfetredeemed, that interest on each
Note, or portion thereof, called for redemptionlwéase to accrue on the Redemption Date and #lce plr places where Notes may
surrendered for redemption. If fewer than all af Miotes are to be redeemed at any time, selectismch Notes for redemption will be made
by the Trustee by such method as the Trustee dbath fair and appropriate.
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In the event of redemption of this Note in partypd new Note or Notes of like tenor for the unexded portion hereof will be
issued in authorized denominations in the namaetHolder hereof upon the cancellation hereof.

For all purposes of this Note and the Indenturégssithe context otherwise requires, all provisiatating to the redemption by the
Company of this Note shall relate, in the case tthiatNote is redeemed or to be redeemed by thep@oynonly in part, to that portion of the
principal amount of this Note that has been ooibd redeemed.

Change of Control

If a Change of Control Triggering Event occurs,esslthe Company has exercised its option to redeemotes (as described
above), the Company shall be required to make fen @the “Change of Control Offer”) to each holadthe Notes to repurchase all or any
part (equal to $2,000 or an integral multiple ofRD in excess thereof) of that holder's Noteshanterms set forth below. In the Change of
Control Offer, the Company shall be required tepffayment in cash equal to 101% of the aggregateipal amount of Notes repurchased,
plus accrued and unpaid interest, if any, on theedleepurchased to the date of repurchase (thentfehaf Control Payment”). Within 30
days following any Change of Control Triggering Bver, at the option of the Company, prior to arha@ige of Control, but after public
announcement of the transaction that constitut@sayr constitute the Change of Control, a noticdl fleamailed to holders of the Notes
describing the transaction that constitutes or ommstitute the Change of Control Triggering Evard affering to repurchase the Notes or
date specified in the notice, which date shall bearlier than 30 days and no later than 60 daya the date such notice is mailed (the
“Change of Control Payment Date”The notice shall, if mailed prior to the date ohsommation of the Change of Control, state thabffes
to purchase is conditioned on the Change of Coiitiiggering Event occurring on or prior to the Cparof Control Payment Date.

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

(2) deposit with the paying agent an amount equaleéddhange of Control Payment in respect of all Notgsortions of Notes
properly tendered; ar

(3) deliver or cause to be delivered to the TrusteeNthies properly accepted together with an officegdificate stating the
aggregate principal amount of Notes or portionslafies being repurchase

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

The Company shall comply with the requirements vfeRL4e-1 under the Securities Exchange Act of 1884mended (the
“Exchange Act”), and any other securities laws eegllations thereunder to the extent those lawsegualations are applicable in connection
with the repurchase of the Notes as a result dianGe of Control Triggering Event. To the exteatt e provisions of any such securities
laws or regulations conflict with the Change of @ohOffer provisions of the Notes, the Companylsb@amply with those securities laws &
regulations and shall not be deemed to have brdathebligations under the Change of Control Offeavisions of the Notes by virtue of ¢
such conflict.

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

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

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

“Continuing Director” means, as of any date of dateation, any member of the Company’s Board ofbliors who (1) was a
member of such Board of Directors on the date tbe8lwere issued or (2) was nominated for elecétatted or appointed to such Board of
Directors with the approval of a majority of thentiouing directors who were members of such Bodifdiectors at the time of such
nomination, election or appointment (either by acsfic vote or by approval of the Company’s proxgtement in which such member was
named as a nominee for election as a director).
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“Investment Grade Rating” means a rating equal toigher than Baa3 (or the equivalent) by Moodyid 8BB- (or the equivalent)
by S&P, and the equivalent investment grade cratiitg from any replacement rating agency or raéiggncies.

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

“Rating Agencies” means (1) each of Moody’s and S&Rd (2) if either Moody’s or S&P ceases to ragNotes or fails to make a
rating of the Notes publicly available for reasonsside of the Company’s control, a “nationallyagnized statistical rating organization”
within the meaning of Rule 15¢3-1(c)(2)(vi)(F) undlee Exchange Act selected by the Company (affiedrby a resolution of the
Company’s Board of Directors) as a replacement agér Moody’s or S&P, or both of them, as the casey be.

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

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

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

Other Provisions of the Notes and the Indenture

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

The Indenture permits, in certain circumstancereihespecified, the amendment thereof without thresent of the Holders of the
Securities. The Indenture also permits, withaiaréxceptions as therein provided, the amendrhenéof and the modification of the rights
and obligations under the Indenture of the Comgard/the rights of the Holders of the Securitiesaxdh series to be affected under the
Indenture at any time by the Company and the Teusith
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the consent of the Holders of a majority in aggtegaincipal amount of the Securities at the timastanding of each series to be affected.
The Indenture also contains provisions permitthey Holders of a majority in aggregate principal amtmf the Securities of each series at the
time Outstanding, on behalf of the Holders of lafl Securities of such series, to waive compliarycthé Company with certain provisions of
the Indenture and certain past defaults undemtieriture and their consequences. Any such coosevdiver by the Holder of this Note

shall be conclusive and binding upon such Holdergon all future Holders of this Note and of amytélissued upon the registration of
transfer hereof or in exchange herefor or in lietebf, whether or not notation of such consentaiver is made upon this Note.

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

The Indenture permits the Company, by irrevocalelyasiting, in amounts and maturities sufficienp&y and discharge at the Sta
Maturity or Redemption Date, as the case may leeettiire indebtedness on all Outstanding Note$), eadirect obligations of, or obligatio
the principal of and interest on which are fullyaganteed by, the United States government, andhwerie not subject to prepayment,
redemption or call, with the Trustee in trust splelr the benefit of the Holders of all OutstandiMgtes, to defease the Indenture with respect
to such Notes, and upon such deposit the Compallylshdeemed to have paid and discharged itseeintiebtedness on such Notes.
Thereafter, Holders would be able to look onlyuatstrust fund for payment of principal and intér@sthe Stated Maturity or Redemption
Date, as the case may be. The Indenture also pelimitertain circumstances therein specified Gbmpany to be released from certain of its
obligations under the Indenture on the terms ambgestito the conditions therein provided.

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

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

Prior to due presentment of this Note for regigradf transfer, the Company, the Trustee and geyntof the Company or the
Trustee may treat the person in whose name this
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Note is registered as the owner hereof for all psgs, whether or not this Note be overdue, antiereihe Company, the Trustee nor any ¢
agent shall be affected by notice to the contrary.

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

All undefined terms used in this Note which areimied in the Indenture shall have the meanings aedi¢p them in the Indenture.
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ABBREVIATIONS

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

TEN COM - as tenants in common

UNIF GIFT MIN ACT Custodian - Under Uniform Gifts to Minor A¢Btate)
(Cust)) (Minor)

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

Additional abbreviations may also be used thoughimthe above list.

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

Please Insert Social Security or Employer
Identification number of assignee

Please Print or Typewrite Name and Addi
Including Postal Zip Code of Assign

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

Dated: Signature

NOTICE: The signature to this asaigmt must correspond with the name as it appeans the face of the within Note in eve

particular, without alteration or enlargement oy ahange whatever.
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Exhibit 5.1

MAYER*BROWN

August 25, 200¢ Mayer Brown, LLF
71 South Wacker Driy
Chicago, Illinois 6060-4637

Main Tel (312) 78-060(
Main Fax (312) 70-7711
www.mayerbrown.col

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

Re: YUM! Brands, Inc. Registration Statemen Form S-3
Ladies and Gentlemen:

We have acted as special counsel to YUM! Brands, mNorth Carolina corporation (the “Companyf) connection with the offer
and sale of $250,000,000 aggregate principal amafufi25% Senior Notes due 2015 (the “2015 Notest) $250,000,000 aggregate
principal amount of 5.30% Senior Notes due 2018 (#0019 Notes” and, together with the 2015 Noties,“Securities”) as set forth in the
Prospectus Supplement dated August 20, 2009 (tlespctus Supplement”) as filed with the Securiiied Exchange Commission pursuant
to Rule 424(b)(2) under the Securities Act of 1%&8amended.

Each series of the Securities will be issued uaddndenture, dated as of May 1, 1998, betweetmpany and The Bank of New
York Mellon Trust Company, N.A. (successor in ierto the First National Bank of Chicago), as Tagthe “Indenture”).

As special counsel to the Company, we have exanarigthals or copies certified or otherwise ideietif to our satisfaction of the
Company’s Restated Articles of Incorporation, trempany’s Amended and Restated Bylaws, resolutibtiseoCompany’s Board of
Directors and such Company records, certificatelsaner documents and such questions of law asowsidered necessary or appropriate
the purpose of this opinion. In rendering this émin 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 foerein, we are of the opinion that
upon the due execution, authentication, issuandedalivery of the Securities of each series, aed#teipt of the consideration therefor set
forth in the Prospectus Supplement, the Secufissich series will be valid and binding obligasasf the Company entitled to the benefit
the Indenture and enforceable against the Compaagdordance with their terms, except as such esddility may be limited by bankruptt
insolvency, fraudulent conveyance, moratorium, gaaization or similar laws affecting creditors’hitg generally and subject to general
principles of equity.

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




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

Very truly yours,

/sl Mayer Brown LLF
MAYER BROWN LLP
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