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Cautionary Statements

Forward -Looking Statements. Thi s pr esent at i onl ocooknitnagi nsst agtfeommewnatrsdd wi t hin the meani ng of Som2lE oftha Seguritids ExdhangetAet of 3034 We | t |
Intend all forward -looking statements to be covered by the safe harbor provisions of the Private Securities Litigation Reform Ac  t of 1995. Forward -looking statements generally can be identified by the fact that they

do not relate strictly to historical or current facts and by the use of forward -l ooki ng words such as belkkipevxe, I QQanxpecit@aat end dIogmay, 3 Qcoul d, I Qi nt
Qpredict, 3 Qli kely, 3 owill pdt boohkt Hrmogsenlagtermisobpd LuThede sthtempehts arecbasadsoh guentg@stimates and assumptions made by us in light of our experience and
perception of historical trends, current conditions and expected future developments, as well as other factors that we believ e are appropriate and reasonable under the circumstances, but there can be no

assurance that such estimates and assumptions will prove to be correct.

Forward -looking statements include, without limitation, statements regarding the future business plans, earnings, performance an d returns of Yum China, statements regarding the revitalization of Pizza Hut and
collaboration with Sinopec and CNPC , anticipated effects of population and macroeconomic trends, the capital structure and effective tax rate of Yum China, the an ticipated effects of our digital and delivery

capabilities on growth, and beliefs regardingthelong -t er m dri ver s of Yum Chaoking stateméents sare moe guaranteésmfrperfarmahce and are inherently subject to known and unknown risks

and uncertainties that are difficult to predict and could cause our actual results or events to differ materially from those Ind icated by those statements. We cannot assure you that any of our expectations, estimates

or assumptions will be achieved. The forward -looking statements included in this presentation are only made as of the date of th Is presentation, and we disclaim any obligation to publicly update any forward -

looking statement to reflect subsequent events or circumstances, except as required by law. Numerous factors could cause our actual results or events to differ materially from those expressed or implied by

forward -looking statements, including, without limitation: whether we are able to achieve development goals at the times and in the amounts currently anticipated, if at all, the success of our marketing campaigns

and product innovation, our ability to maintain food safety and quality control systems, our ability to control costs and exp enses, including tax costs, as well as changes in political, economic and regulatory

conditions in China. In addition, other risks and uncertainties not presently known to us or that we currently believe to be imm aterial could affect the accuracy of any such forward -looking statements. All forward -
looking statements should be evaluated with the understanding of their inherent uncertainty. You should consult our filings w ith the Securities and Exchange Commission (including the information set forth under

the captions QRi sk -Fackiomg dSaatdemémtr svAridn o u-K) fohadditiorsaldetdd abouwd fadt orethat déwdraffect dud financial and other results.

Non -GAAP Measures. This presentation includes certain non -GAAP financial measures. Reconciliation of these non -GAAP financial measures to the most directly comparable GAAP measures are included in this
presentation where indicated. You are urged to consider carefully the comparable GAAP measures and reconciliations.

Market and Industry Data. Unless we indicate otherwise, we base the information concerning our industry contained on this presentation on our general k nowledge of and expectations concerning the industry.

Our market position and market share is based on our estimates using data from various industry sources and assumptions that  we believe to be reasonable based on our knowledge of the industry. We have not

|l ndependently verified the data obtained from these sour ce slemans]logosasermiae marks smatariale, degigns anad dthertinteleectudloproped/)s a c c u
used in this presentation are owned by Yum China Holdings, Inc. and its affiliates, or their use has been officially authoriz  ed by their respective owners. This presentation also may refer to brand names, trademarks,

service marks and trade names of other companies and organizations, and these brand names, trademarks, service marks and trad e names are the property of their respective owners.
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MENU e Exciting new products with high perceived value
| NNOVATI ON b Wk : : . : : e
Premium whitespace targeting higher tier cities

| Targets all consumers in all tiers

Targeted menu | Maintain dominance in chicken category
iInnovation to Capture | Innovation and excitement at reasonable prices
market segments

| Drives transactions with disruptive price point
| Focus on innovative low cost products



