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The information in this preliminary prospectus supplement and the accompanying prospectus is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not offers to sell nor do they seek an offer to buy these

securities in any jurisdiction where the offer or sale is not permitted.

PRELIMINARY PROSPECTUS SUPPLEMENT
(To prospectus dated July 31, 2009)

YUM! BRANDS, INC.

% Senior Notes due

We are offering $ million aggregate principal amount of % notes due . Interest on the notes is payable
on and of each year, beginning on , 2012. The notes will mature on s

. We may redeem all or any portion of the notes at any time at the redemption price described under the caption "Description of
Notes Optional Redemption." If a change of control triggering event as described in this prospectus supplement occurs, we will be required to
offer to purchase the notes from the holders. See ""Description of Notes Offer to Purchase Upon Change of Control Triggering Event.'

The notes will be our senior obligations and will rank equally with all of our other senior unsecured indebtedness from time to time
outstanding.

Investing in the notes involves risks. See ''Risk Factors'' beginning on page S-2 of this prospectus supplement.
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Neither the United States Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities
or passed upon the accuracy or adequacy of this prospectus supplement or the accompanying prospectus. Any representation to the contrary is a
criminal offense.

Price to Underwriting Proceeds, before expenses,
Public Discount to YUM! Brands, Inc.
Per Note % % %
Total $ $ $
The price to public set forth above does not include accrued interest, if any. Interest on the notes will accrue from August , 2011 and must be

paid by the purchaser if the notes are delivered after August , 2011.

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

The underwriters expect to deliver the notes through the facilities of The Depository Trust Company for the accounts of its participants,
including Clearstream Banking, société anonyme, and Euroclear Bank S.A./N.V., as operator of the Euroclear System, against payment in New
York, New York on August , 2011.

Joint Book-Running Managers

Citigroup J.P. Morgan Morgan Stanley

August , 2011.
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No dealer, salesperson or other person is authorized to give any information or to represent anything not contained in this prospectus
supplement or the accompanying prospectus. You must not rely on any unauthorized information or representations. This prospectus supplement
and the accompanying prospectus is an offer to sell only the notes offered hereby, but only under circumstances and in jurisdictions where it is
lawful to do so. The information contained in this prospectus supplement and the accompanying prospectus is current only as of their respective
dates.
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YUM! BRANDS, INC.

Our principal executive offices are located at 1441 Gardiner Lane, Louisville, Kentucky 40213, and our telephone number is
(502) 874-8300. We maintain a website at http://www.yum.com. The information on our website is not part of this prospectus supplement or the

non non

accompanying prospectus. Unless the context requires otherwise, the terms "Company," "YUM! Brands," "we," "us" and "our" refer to YUM!
Brands, Inc. together with its subsidiaries.

USE OF PROCEEDS

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

RATIO OF EARNINGS TO FIXED CHARGES

Set forth below are our consolidated ratios of earnings to fixed charges for the twenty-four weeks ended June 11, 2011 and for the fiscal
years ended 2010, 2009, 2008, 2007 and 2006.

24 weeks ended
June 11, 2011 2010 2009 2008 2007 2006
Ratio of earnings to fixed charges 4.16 4.10 3.75 3.43 3.57 3.86

S-1
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RISK FACTORS

An investment in the notes is subject to risk. Before you decide to invest in the notes, you should consider the risk factors below as well as
the risk factors discussed in our Annual Report on Form 10-K for the fiscal year ended December 25, 2010 incorporated by reference in the
accompanying prospectus.

An active trading market for the notes may not develop.

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

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

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

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

The notes are obligations exclusively of YUM! Brands. Our operations are conducted almost entirely through our subsidiaries.
Accordingly, our cash flow and our consequent ability to service our debt, including the notes, are dependent upon the earnings of our
subsidiaries and the distribution of those earnings to us, whether by dividends, loans or otherwise. The payment of dividends and the making of
loans and advances to us and our right to receive assets of any of our subsidiaries upon their liquidation or reorganization, and the consequent
right of the holders of the notes to participate in those assets, will be effectively subordinated to the claims of that subsidiary's creditors,
including trade creditors, except to the extent that we are recognized as a creditor of such subsidiary, in which case our claims would still be
subordinate to any security interests in the assets of such subsidiary and any indebtedness of such subsidiary senior to ours. As of June 11, 2011,
our subsidiaries had approximately $2.5 billion of indebtedness outstanding, including accounts and taxes payable, accrued liabilities and other
recorded liabilities and excluding deferred taxes and all intercompany liabilities. The Indenture does not limit our or our subsidiaries' ability to
incur additional indebtedness. In addition, our principal domestic subsidiaries are guarantors under our existing credit facilities. As a result of
these guarantees, in the event of liquidation or reorganization of a subsidiary guarantor, the assets of the applicable subsidiary guarantor would
be available to pay obligations under the notes and our other senior obligations not guaranteed by such subsidiary guarantor only after all
payments had been made on the credit facilities that are guaranteed by such subsidiary guarantor. Thus, the notes are effectively subordinated in
right of payment to the prior payment in full of our subsidiary guarantors' obligations under our credit facilities. As of June 11, 2011, we had
$350 million of borrowings outstanding under our credit facilities.

We may not be able to repurchase all of the notes upon a change of control triggering event, which would result in a default under the
notes.

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

S-2
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DESCRIPTION OF NOTES

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

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

General

The notes will:

be our senior unsecured obligations;

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

be initially limited to $ million aggregate principal amount;

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

mature on ;and

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

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

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

with the notes and will otherwise have the same terms as the notes; or

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

Interest on the notes will be computed on the basis of a 360-day year consisting of twelve 30-day months.

Interest on the notes will be payable semi-annually in arrears on and of each year, beginning on , 2012,
to the persons in whose names the notes are registered at the close of business on or , as the case may be, next
preceding such or
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The notes are not entitled to any mandatory redemption or sinking fund payments.
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Optional Redemption

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

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

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

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

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

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

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

"Reference Treasury Dealer Quotations" means, with respect to each Reference Treasury Dealer and any redemption date, the average of
the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to
us by such Reference Treasury Dealer at 5:00 p.m. on the third business day preceding such redemption date.

"Reference Treasury Dealer" means each of Citigroup Global Markets Inc., J.P. Morgan Securities LLC and Morgan Stanley & Co. LLC,
and their respective successors and, at our option, additional Primary Treasury Dealers; provided, however, that if any of the foregoing ceases to
be a primary U.S. Government securities dealer in New York City (a "Primary Treasury Dealer"), we will substitute another Primary Treasury
Dealer.

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

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

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

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

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

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

We will not be required to comply with the obligations relating to repurchasing the notes if a third party instead satisfies them. In addition,
we will not repurchase any notes if there has occurred and is continuing on the change of control payment date an event of default under the
Indenture, other than a default in the payment of the change of control payment upon a change of control triggering event.

We will comply with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended (the "Exchange Act"), and
any other securities laws and regulations applicable to the repurchase of the notes. To the extent that the provisions of any such securities laws or
regulations conflict with the change of control offer provisions of the notes, we will comply with those securities laws and regulations and will
not be deemed to have breached our obligations under the change of control offer provisions of the notes by virtue of any such conflict.

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

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

"Change of control" means the occurrence of any of the following: (1) the consummation of any transaction (including, without limitation,
any merger or consolidation) the result of which is that any "person" (as that term is used in Section 13(d)(3) of the Exchange Act), other than us
or one of our subsidiaries, becomes the beneficial owner (as defined in Rules 13d-3 and 13d-5 under the Exchange Act), directly or indirectly, of
more than 50% of our voting stock or other voting stock into which our voting stock is reclassified, consolidated, exchanged or changed,
measured by voting power rather than number of shares; (2) the direct or indirect sale, transfer, conveyance or other disposition (other than by
way of merger or consolidation), in one or a series of related transactions, of all or substantially all of our assets and the assets of our
subsidiaries, taken as a whole, to one or more "persons" (as that term is defined in
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the Indenture), other than us or one of our subsidiaries; or (3) the first day on which a majority of the members of our Board of Directors are not
continuing directors. Notwithstanding the foregoing, a transaction will not be deemed to be a change of control if (1) we become a direct or
indirect wholly owned subsidiary of a holding company and (2)(A) the direct or indirect holders of the voting stock of such holding company
immediately following that transaction are substantially the same as the holders of our voting stock immediately prior to that transaction or

(B) immediately following that transaction no "person" (as that term is used in Section 13(d)(3) of the Exchange Act) (other than a holding
company satisfying the requirements of this sentence) is the beneficial owner, directly or indirectly, of more than 50% of the voting stock of
such holding company.

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

"Continuing director" means, as of any date of determination, any member of our Board of Directors who (1) was a member of such Board
of Directors on the date the notes were issued or (2) was nominated for election, elected or appointed to such Board of Directors with the
approval of a majority of the continuing directors who were members of such Board of Directors at the time of such nomination, election or
appointment (either by a specific vote or by approval of our proxy statement in which such member was named as a nominee for election as a
director).

"Investment grade rating" means a rating equal to or higher than Baa3 (or the equivalent) by Moody's and BBB- (or the equivalent) by
S&P, and the equivalent investment grade credit rating from any replacement rating agency or rating agencies.

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

"Rating agencies" means (1) each of Moody's and S&P, and (2) if either Moody's or S&P ceases to rate the notes or fails to make a rating of
the notes publicly available for reasons outside of our control, a "nationally recognized statistical rating organization" within the meaning of
Section 3(a)(62) of the Exchange Act selected by us (as certified by a resolution of our Board of Directors) as a replacement agency for Moody's
or S&P, or both of them, as the case may be.

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

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

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

The definition of change of control includes a phrase relating to the direct or indirect sale, transfer, conveyance or other disposition, in one
or a series of related transactions, of "all or substantially all" of our assets and the assets of our subsidiaries, taken as a whole. Although there is a
limited body of case law interpreting the phrase "substantially all," there is no precise established definition of such phrase under

S-6
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applicable law. Accordingly, the ability of a holder of the notes to require us to repurchase that holder's notes as a result of the sale, transfer,
conveyance or other disposition of less than all of our assets and the assets of our subsidiaries, taken as a whole, to one or more persons may be
uncertain.

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

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

Global Securities

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

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

Clearstream Luxembourg is incorporated under the laws of Luxembourg as a professional depositary. Clearstream Luxembourg holds
securities for its participating organizations ("Clearstream Luxembourg Participants") and facilitates the clearance and settlement of securities
transactions between Clearstream Luxembourg Participants through electronic book-entry changes in accounts of Clearstream Luxembourg
Participants, thereby eliminating the need for physical movement of certificates. Clearstream Luxembourg provides Clearstream Luxembourg
Participants with, among other things, services for safekeeping, administration, clearance and establishment of internationally traded securities
and securities lending and borrowing. Clearstream Luxembourg interfaces with domestic markets in several countries. As a professional
depositary, Clearstream Luxembourg is subject to regulation by the Luxembourg Monetary Institute. Clearstream Luxembourg Participants are
recognized financial institutions around the world, including underwriters, securities brokers and dealers, banks, trust companies, clearing
corporations and certain other organizations, and may include the underwriters. Indirect access to Clearstream Luxembourg

S-7
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is also available to others, such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a
Clearstream Luxembourg Participant either directly or indirectly.

Distributions with respect to notes held beneficially through Clearstream Luxembourg will be credited to cash accounts of Clearstream
Luxembourg Participants in accordance with its rules and procedures to the extent received by the U.S. Depositary for Clearstream Luxembourg.

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

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

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

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

S-8
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

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

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

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

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

an individual who is a citizen of the United States or who is a resident alien of the United States for U.S. federal income tax

purposes;

a corporation or other entity taxable for U.S. federal income tax purposes as a corporation created or organized in or under
the laws of the United States, any state thereof, or the District of Columbia;

an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

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

Contingent Payments

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

Taxation of Interest

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

Sale, Exchange, Retirement, or Disposition of a Note

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

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

Net Investment Income

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

Information Reporting and Backup Withholding

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

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

furnishes an incorrect taxpayer identification number;

fails to report interest properly; or

fails, under certain circumstances, to provide a certified statement, signed under penalty of perjury, that the taxpayer
identification number provided is its correct number and that the U.S. holder is not subject to backup withholding.

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

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

Non-U.S. Holders

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

Taxation of Interest

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

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

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

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

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

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

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

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

Sale, Exchange, Retirement, or Disposition of a Note

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

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

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

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

Information Reporting and Backup Withholding

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

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

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

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

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

Principal Amount
Underwriter of Notes
Citigroup Global Markets Inc. $
J.P. Morgan Securities LLC
Morgan Stanley & Co. LLC

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

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

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

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

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

These activities by the underwriters, as well as other purchases made by the underwriters for their own accounts, may stabilize, maintain or
otherwise affect the market price of the notes. As a result, the price of the notes may be higher than the price that otherwise might exist in the
open market. If these activities are commenced, they may be discontinued by the underwriters at any time. These transactions may be effected in
the over-the-counter market or otherwise.

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a "Relevant
Member State"), each underwriter has represented and agreed that with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State it has not made and will not make an offer of notes which are the subject of the
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offering contemplated by this prospectus supplement to the public in that Relevant Member State other than:
(a) to any legal entity which is a qualified investor as defined in the Prospectus Directive;

(b) to fewer than 100 or, if the Relevant Member State has implemented the relevant provision of the 2010 PD Amending Directive, 150,
natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus Directive,
subject to obtaining the prior consent of the representatives nominated by us for any such offer; or

(c) in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of notes shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus
Directive or supplement a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of notes to the public" in relation to any notes in any Relevant Member State
means the communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to
enable an investor to decide to purchase or subscribe the notes, as the same may be varied in that Member State by any measure implementing
the Prospectus Directive in that Member State, the expression "Prospectus Directive" means Directive 2003/71/EC (and amendments thereto,
including the 2010 PD Amending Directive, to the extent implemented in the Relevant Member State), and includes any relevant implementing
measure in the Relevant Member State and the expression "2010 PD Amending Directive" means Directive 2010/73/EU.

Each underwriter has represented and agreed that:

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

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

Each underwriter has represented and agreed that (1) it has not offered or sold and will not offer or sell in Hong Kong, by means of any
document, any notes other than (i) to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong
Kong) and any rules made thereunder or (ii) in other circumstances which do not result in the document being a "prospectus” as defined in the
Companies Ordinance (Cap. 32 of the Laws of Hong Kong) or which do not constitute an offer to the public within the meaning of that
Ordinance; and (2) it has not issued or had in its possession for the purposes of issue and will not issue or have in its possession for the purposes
of issue any advertisement, invitation or document relating to the notes, whether in Hong Kong or elsewhere, which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under the securities laws of Hong
Kong) other than with respect to notes which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional
investors" as defined in the Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules made thereunder.

The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (Law No. 25 of 1948, as
amended) (the "Financial Instruments and Exchange Law") and each underwriter has agreed that it will not offer or sell any notes, directly or
indirectly, in Japan or to, or for the account or benefit of, any resident of Japan (which term as used herein means any person resident in Japan,
including any corporation or other entity organized under the laws of Japan), or to others for
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re-offering or resale, directly or indirectly, in Japan or to, or for the account or benefit of, any resident of Japan, except pursuant to an exemption
from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any other applicable
laws, regulations and ministerial guidelines of Japan.

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

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

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

We expect to deliver the notes offered hereby against payment for the notes on or about the date specified in the last paragraph of the cover
page of this prospectus supplement, which will be the fifth business day following the date of the pricing of the notes. Under Rule 15c6-1 of the
Commission under the Exchange Act, trades in the secondary market generally are required to settle in three business days, unless the parties to
any such trade expressly agree otherwise. Accordingly, purchasers who wish to trade the notes on the date of pricing or the following business
day will be required, by virtue of the fact that the notes initially will settle in T+5 business days, to specify an alternate settlement cycle at the
time of any such trade to prevent a failed settlement.

We estimate that our share of the total expenses of the offering, excluding underwriting discounts and commissions, will be approximately

We have agreed to indemnify the several underwriters against certain liabilities, including liabilities under the Securities Act of 1933.
The notes are offered for sale in the United States and elsewhere where such offer and sale is permitted.

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

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

LEGAL MATTERS

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

YUM! BRANDS, INC.

Debt Securities

We may offer and sell from time to time our debt securities in one or more offerings. This prospectus provides you with a general
description of the debt securities we may offer.

Each time that securities are sold using this prospectus, we will provide a supplement to this prospectus that contains specific information
about t
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