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Safe Harbour Statement on Forward-Looking Information

Certain information in this Management Discussion and Analysis may constitute forward-looking
statements within the meaning of securities laws that involve known and unknown risks,
uncertainties, future expectations and other factors with respect to industry sector performance,
business plans, activities, trends and events anticipated by the Fund and which may cause the
Fund’s future performance and results to be materially different from those implied by the forward-
looking information.

In some cases, forward-looking statements can be identified by terminology such as “may,” “will,”
“should,” “expect,” “plan,” “anticipate,” “believe,” “estimate,” “predict,” “potential,” “continue,” or the
negative of these terms or other comparable terminology concerning matters that are not historical
facts. Forward-looking information is based on certain factors and assumptions regarding, among
other things, the number of restaurants, the renewal of the franchise agreement, the industry sector
performance, business plans, activities, trends and events anticipated by the Fund. Although the
Fund believes that the assumptions underlying such statements are reasonable, any of the
assumptions may prove to be inaccurate and, as a result, the forward-looking information may prove
to be incorrect.

The forward-looking information, assumptions and statements reflect the views of the Fund’s
management with respect to future events and outcomes as of the date of this document and there
should be no expectation that such information will be updated, revised and/or supplemented whether
as a result of new information, changing circumstances, future events or other cause. Actual events
or outcomes may be materially different and cause the performance of the Fund to differ materially
from any forward-looking statement.



Deborah Papernick
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Revenue from Restaurant Sales Revenue from Restaurant Sales 
($ millions)($ millions)

Restaurant SalesRestaurant Sales

454.2 441.8

F2008 F2009

91.0 83.5

Q1 09 Q1 10
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YUM!YUM!

• Yum! Brands, Inc. is the world’s largest restaurant company in terms of 
system restaurants 

• More than 37,000 restaurants in more than 110 countries and territories

• Ranked #239 on the Fortune 500 List, with nearly $11 billion in revenue in 2009 

• Four of the Yum! restaurant brands – KFC, Pizza Hut, Taco Bell and Long John 
Silver's – are the global leaders of the chicken, pizza, Mexican-style food and quick-
service seafood categories

• The Yum! system includes three operating segments: 

• U.S.

• International (Yum! Restaurants International) – Yum! Canada is the Canadian arm 
of Yum! Restaurants International

• China
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61.4%
61.8%

Q1 09 Q1 10

Cost of Restaurant Sales Cost of Restaurant Sales 
(as a % of Restaurant Sales)(as a % of Restaurant Sales)

59.6% 59.6%

F2008 F2009

Cost of Restaurant Sales Cost of Restaurant Sales 
($ millions)($ millions)

Cost of Restaurant SalesCost of Restaurant Sales

270.7
263.3

F2008 F2009

55.9 51.6

Q1 09 Q1 10
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General & Administrative Expenses General & Administrative Expenses 
($ millions)($ millions)

General & Administrative ExpensesGeneral & Administrative Expenses

21.4 21.5

F2008 F2009

4.7 4.7

Q1 09 Q1 10



EBITDA and Distributable CashEBITDA and Distributable Cash
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33.0 34.2

F2008 F2009

EBITDA EBITDA 
($ millions)($ millions)

Distributable Cash Distributable Cash 
($ millions)($ millions)

22.7

12.7

F2008 F2009

0.6

-1.8 -1.2
-4.4

Q1 09 Q1 10
Q1 09 Q1 10
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Seasonality of Cash Provided by OperationsSeasonality of Cash Provided by Operations

6%

31%

39%

24%

Q1 Q2 Q3 Q4

More than 90% of cash provided by operations is 
generated in the last three quarters of the fiscal year

Cash Provided by Operations Cash Provided by Operations 
FiveFive--Year Average Year Average 
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Dec. 27
2009

March 21 
2010

Current

Cash & cash equivalents $25.7M $12.1M

Long-Term

Long-term loan (face value) $75.6M $71.6M

Convertible debentures (face value) $30.0M $30.0M

LiquidityLiquidity




