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SIFCO Industries, Inc.

970 East 64th Street, Cleveland, Ohio 44103

NOTICE OF 2018 ANNUAL MEETING OF SHAREHOLDERS

The 2018 Annual Meeting of Shareholders of SIFCO Industries, Inc. (the "Company" or "SIFCO") will be held on
January 31, 2018 at 9:30 a.m. local time at the Great Lakes Room, 200 Public Square – 3rd Floor, Cleveland, Ohio,
44114, to consider and vote upon proposals to:

1.Elect seven (7) directors, each to serve a one-year term until the 2019 Annual Meeting of Shareholders and/or their
successors are duly elected;

2.Ratify the selection of Grant Thornton LLP as the independent registered public accounting firm of the Company;
3.To cast a non-binding advisory vote on executive compensation (say-on-pay); and

4.Consider and take action upon such other matters as may properly come before the meeting or any adjournment
thereof.

The holders of record of the Company's shares of common stock (the "Common Shares") at the close of business on
December 5, 2017 will be entitled to receive notice of and vote at the meeting.

The SIFCO Industries, Inc. Annual Report for the fiscal year ended September 30, 2017 is included with this Notice.

By order of the Board of Directors.    

SIFCO
Industries,
Inc.

December 20, 2017

Megan L.
Mehalko,
Corporate
Secretary

Kindly fill in, date and sign the enclosed proxy card and promptly return it in the enclosed addressed envelope, which
requires no postage if mailed in the United States. If you are present and vote in person at the meeting, your proxy will
not be used.
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SIFCO Industries, Inc.
970 East 64th Street, Cleveland, Ohio 44103

PROXY STATEMENT
Notice of Internet Availability mailed on or about December 20, 2017

General Information

The proxy that accompanies this statement is solicited by the Board of Directors of SIFCO Industries, Inc. (the
"Company" or "SIFCO") for use at the 2018 Annual Meeting of the Shareholders of the Company to be held January
31, 2018, or at any adjournment thereof.

As permitted by the Securities and Exchange Commission (the "SEC"), the Company is sending a Notice of Internet
Availability of Proxy Material (the "Notice") to all shareholders. All shareholders will have the ability to access this
Proxy Statement and the Company's Annual Report on Form 10-K for the fiscal year ended September 30, 2017 as
filed with the SEC on December 20, 2017 on a website referred to in the Notice or to request a printed set of these
materials at no charge. Instructions on how to access these materials over the Internet or to request a printed copy may
be found in the Notice. 

In addition, any shareholder may request to receive proxy materials in printed form by mail or electronically by email
on an ongoing basis. The cost of solicitation of proxies in the form accompanying this statement will be borne by the
Company. Choosing to receive future proxy materials by email will save the Company the cost of printing and mailing
documents to shareholders and will reduce the impact of annual meetings on the environment. A shareholder's election
to receive proxy materials by email will remain in effect until the shareholder terminates it.

Any shareholder giving a proxy for the meeting may revoke it before it is exercised by giving a later dated proxy or by
giving notice of revocation to the Company in writing before or at the 2018 Annual Meeting. However, the mere
presence at the 2018 Annual Meeting of the shareholder granting a proxy will not revoke the proxy. Unless revoked
by notice as above stated, shares represented by valid proxies will be voted on all matters to be acted upon at the 2018
Annual Meeting. On any matter or matters with respect to which the proxy contains instructions for voting, such
shares will be voted in accordance with such instructions. Abstentions and broker non-votes will be deemed to be
present for the purpose of determining a quorum for the 2018 Annual Meeting. Abstentions will not affect the vote on
Proposal No. 1, but will be counted as “votes against” with respect to proposal No. 2 and 3. Brokers who have not
received voting instructions from beneficial owners generally may vote in their discretion with respect to the
ratification of the selection of the independent registered public accounting firm, but will not be able to vote with
respect to Proposal No. 1 and 3. Broker non-votes will not affect the outcome of any proposals brought before the
2018 Annual Meeting.

OUTSTANDING SHARES AND VOTING RIGHTS

The record date for determining shareholders entitled to vote at the 2018 Annual Meeting is December 5, 2017. As of
October 31, 2017, the outstanding voting securities of the Company consisted of 5,595,779 common shares, $1.00 par
value per share (“Common Shares”). Each Common Share, exclusive of treasury shares, has one vote. The Company
held no Common Shares in its treasury on October 31, 2017. The holders of a majority of the
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Common Shares of the Company issued and outstanding, present in person or by proxy, shall constitute a quorum for
the purposes of the 2018 Annual Meeting.

STOCK OWNERSHIP OF CERTAIN BENEFICIAL OWNERS

The table below shows the number of shares of our common stock beneficially owned as of October 31, 2017 (unless
otherwise indicated) by each person who, to our knowledge, beneficially owns more than 5% of our common stock.

Name and Address of Beneficial Owner Amount and Nature of Beneficial Ownership Percent of Class

Ms. Janice Carlson and Mr. Charles H. Smith, III, 1,819,374 (1) 32.51% (1)
Trustees, Voting Trust Agreement
c/o SIFCO Industries, Inc.
970 E. 64th Street
Cleveland, OH 44103

M. and S. Silk Revocable Trust 712,620 (2) 12.73% (2)
4946 Azusa Canyon Road
Irwindale, CA 91706

(1)

Based on a Schedule 13D/A filed with the SEC, as of January 31, 2017, Janice Carlson and Charles H. Smith, III
beneficially owned, as Trustees (the "Trustees"), 1,819,374 Common Shares of the Company and such Common
Shares have been deposited with them or their predecessors, as Trustees, under a Voting Trust Agreement entered
into as of January 31, 2017 (the "Voting Trust Agreement"). The Voting Trust Agreement is for a two-year term
ending January 31, 2019. The Trustees under the Voting Trust Agreement share voting control with respect to all
such Common Shares. Although the Trustees do not have the power to dispose of the shares subject to the Voting
Trust Agreement, they share the power to terminate the voting trust or to return shares subject to the Voting Trust
Agreement to holders of voting trust certificates.

(2) Based on a Schedule 13D/A filed with the SEC on May 21, 2009, M. and S. Silk Revocable Trust, Mark J. Silk
and Sarah C. Silk, Co-Trustees, share both voting and dispositive power over 700,600 Common Shares of the
Company as of May 21, 2009. As a director of the Company, Mr. Silk has been previously awarded various awards in
the amount of 7,137 restricted shares that have vested. In fiscal 2017, Mr. Silk was issued 4,883 restricted shares in his
capacity as a director of the Company.

PROPOSAL 1 - TO ELECT SEVEN (7) DIRECTORS

Seven (7) directors are to be elected at the 2018 Annual Meeting to hold office until the next annual meeting of
shareholders and/or until their respective successors are elected and qualified. Shares represented by validly given
proxies will be voted in favor of the following persons to serve as directors unless the shareholder indicates to the
contrary on the proxy. The seven (7) nominees receiving the most votes will be elected as directors at the 2018 Annual
Meeting. Proxies cannot be voted for a greater number of nominees than the number named in this Proxy Statement.

Each of the below nominees has consented (i) to serve as a nominee, (ii) to being named as a nominee in this Proxy
Statement and (iii) to serve as a director, if elected. Although the Company does not contemplate that any of the
nominees will be unavailable for election, if a vacancy in the slate of nominees is occasioned by death or other
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unexpected occurrence, it is currently intended that the remaining directors will, by the vote of a majority of their
number, designate a different nominee for election to the Board at the 2018 Annual Meeting. 

Board Recommendation - The Board of Directors recommends that you vote FOR the election of all nominees. Unless
you instruct otherwise on your proxy card or in person, your proxy will be voted in accordance with the Board’s
recommendation.

Nominees for election to the Board of Directors

Set forth below for each nominee for election as a director is a brief statement, including the age, principal occupation
and business experience, and any directorships held. The members of the Nominating and Governance Committee
have recommended the persons listed below as nominees for the Board of Directors, all of whom presently are
directors of the Company.

The Nominating and Governance Committee reviews and evaluates individuals for nomination, to stand for election
as a director, who are recommended to the Nominating and Governance Committee in writing by any of our
shareholders pursuant to the procedure outlined below in the section titled “Process for Selecting and Nominating
Directors” on the same basis as candidates who are suggested by our current or past directors, executive officers, or
other sources. In considering individuals for nomination to stand for election, the Nominating and Governance
Committee will consider: (i) the current composition of directors and how they function as a group; (ii) the skills,
experiences or background, and the personalities, strengths, and weaknesses of current directors; (iii) the value of
contributions made by individual directors; (iv) the need for a person with specific skills, experiences or background
to be added to the Board; (v) any anticipated vacancies due to retirement or other reasons; and (vi) other factors that
may enter into the nomination decision. The Nominating and Governance Committee endeavors to select nominees
that contribute requisite skills and professional experiences in order to advance the performance of the Board of
Directors and establish a well rounded Board with diverse views that reflect the interests of our shareholders. The
Nominating and Governance Committee considers diversity as one of a number of factors in identifying nominees for
directors, however, there is no formal policy in this regard. The Nominating and Governance Committee views
diversity broadly to include diversity of experience, skills and viewpoint, in addition to traditional concepts of
diversity, such as race and gender.

When considering an individual candidate’s suitability for the Board, the Nominating and Governance Committee does
not prescribe minimum qualifications or standards for directors, however, the Nominating and Governance Committee
looks for directors who have personal characteristics, educational backgrounds and relevant experience that would be
expected to help further the goals of both the Board and the Company. The Nominating and Governance Committee
will review the extent of the candidate’s demonstrated success in his or her chosen business, profession, or other career
and the skills that the candidate would be expected to add to the Board. The Nominating and Governance Committee
may, in certain cases, conduct interviews with the candidate and/or contact references, business associates, other
members of boards on which the candidate serves or other appropriate persons to obtain additional information. The
Nominating and Governance Committee will make its determinations on whether to nominate an individual candidate
based on the Board’s then-current needs, the merits of that candidate and the qualifications of other available
candidates. The types of key attributes and/or experience that the Nominating and Governance Committee believes the
composite board membership needs to possess to ensure the existence of a functionally effective board are: (i) proven
leadership capabilities; (ii) familiarity with the organizational and operational requirements of medium and large-sized
manufacturing organizations; (iii) strategic planning; (iv) experience in mergers and acquisitions and an understanding
of financial markets; (v) experience in finance and accounting; (vi) familiarity with the aerospace, defense, energy and
related industries and markets, (vii) experience
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with public company compensation matters and structure; and (viii) prior service on the boards of directors of other
companies – both public and private. The Nominating and Governance Committee believes that each of the nominees
possesses certain of the key attributes that such Committee believes to be important for an effective board.

Jeffrey P. Gotschall, 69, director of the Company since 1986, Chairman of the Board from 2001 to 2015 and
Chairman Emeritus since 2015. Mr. Gotschall previously served as the Company's Chief Executive Officer from 1990
until his retirement in 2009 and served from 1989 to 2002 as President, from 1986 to 1990 as Chief Operating Officer,
from 1986 through 1989 as Executive Vice President and from 1985 through 1989 as President of SIFCO Turbine
Component Services, a former operating subsidiary of the Company. Mr. Gotschall’s long history with the Company,
coupled with his management expertise, enables him to bring valuable perspective to the Board and its discussion of
industry issues.

Peter W. Knapper, 56, President and Chief Executive and director of the Company since June 2016. Prior to his
appointment, Mr. Knapper worked for the TECT Corporation from 2007 to 2016, and was the Director of Strategy and
Site Development. TECT offers the aerospace, power-generation, transportation, marine, and medical industries a
combination of capabilities unique among metal component manufacturers. Prior to this role, Mr. Knapper served as
President of TECT Aerospace and Vice President of Operations of TECT Power. In addition, Mr. Knapper spent five
(5) years at Rolls Royce Energy Systems, Inc., a subsidiary of Rolls-Royce Holdings plc, as the Director of
Component Manufacturing and Assembly. Mr. Knapper brings his strategic and industry experience to his role in
management and to the Board of the Company.

Donald C. Molten, Jr., 60, director of the Company since 2010.  Mr. Molten is currently the Managing Partner of
Dimensional Analytics, LLC, a strategic consulting firm based in Hudson, Ohio. Prior to the formation of
Dimensional Anlaytics, LLC, Mr. Molten served as the Associate Headmaster at University School, a K-12 boys'
college preparatory school in Hunting Valley, Ohio.  Prior to joining University School in 2004, Mr. Molten was a
Managing Director and Partner of Linsalata Capital Partners, a private equity firm that specializes in acquiring middle
market companies.  Mr. Molten is the former chairman and director of the Tranzonic Companies, Inc. and a former
director of U-Line Corporation, Inc.  Mr. Molten also serves on the board for First Choice Packaging, and Wellborn
Forest Company.  Mr. Molten formerly served as director of America’s Body Company, CMS / Hartzell, Neff
Motivation, Transpac, Teleco and Degree Communications.  Prior to joining Linsalata Capital Partners, Mr. Molten
was a vice president of Key Equity Capital and its predecessor, Society Venture Capital, entities that made equity
investments in closely held businesses. His experience in equity and debt transactions and leveraged buyouts also
includes seven (7) years with The Northwestern Mutual Life Insurance Company. Mr. Molten provides significant
experience in implementation of growth strategies, execution of strategic acquisitions and divestitures and
meaningfully contributes to the Board’s discussion of strategic considerations.

Alayne L. Reitman, 53, director of the Company since 2002. Ms. Reitman currently serves as a Trustee of Ideastream
and The Cleveland Museum of Natural History and is a member of the Audit Committee of Hawken School. Ms.
Reitman serves on the board of Embedded Planet LLC, a high-tech start-up company, where she previously served
from 1999 to 2001 as President. Ms. Reitman previously served from 1993 to 1998 as Vice President and Chief
Financial Officer of the Tranzonic Companies, Inc., a manufacturer and distributor of a variety of cleaning,
maintenance and personal protection products, and from 1991 to 1993 as Senior Financial Analyst for American
Airlines. Ms. Reitman's leadership skills and her financial acumen and management experience allow her to be a
significant resource to the Board.

Mark J. Silk, 51, director of the Company since 2014. Mr. Silk was previously involved with the Company as both a
customer and former director. Mr. Silk is President and CEO of ThinKom Solutions, Inc., a designer and
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manufacturer of high performance antenna systems for the aeronautical and ground mobile satellite communications
industry. Mr. Silk is also a partner in Blue Sea Capital, a middle-market private equity firm focused on investments in
Aerospace and Defense, Healthcare and Industrial Growth. Mr. Silk is also the owner and Chairman of Arrow
Engineering, Inc., which manufactures machined parts for the military and commercial aerospace industry. Mr. Silk
was previously the President and CEO and a shareholder of Integrated Aerospace, Inc., a supplier of landing gear and
external fuel tanks to the military and commercial aerospace industry and of Tri-Star Electronics International, Inc., a
manufacturer of high reliability electrical contacts and specialty connectors for the military and commercial aerospace
industry.  Mr. Silk’s broad industry knowledge and diverse investment expertise provides the Board with an expanded
view of opportunities to grow the existing business and factors for consideration regarding acquisition opportunities.

Hudson D. Smith, 66, director of the Company since 1988. Mr. Smith is currently the President of Forged Aerospace
Sales, LLC. Mr. Smith previously served the Company as Executive Vice President from 2003 through 2005; as
Treasurer from 1983 through 2005; as President of SIFCO Forge Group, the Company's Cleveland forging operation
from 1998 through 2003; as Vice President and General Manager of SIFCO Forge Group, from 1995 through 1997; as
General Manager of SIFCO Forge Group from 1989 through 1995; and as General Sales Manager of SIFCO Forge
Group from 1985 through 1989. Mr. Smith served as a board member of the Forging Industry Association from 2004
through 2008. Refer to “Director Compensation” below for a discussion of certain transactions between Mr. Smith and
the Company. Mr. Smith’s historic and current involvement in the industry make him an invaluable contributor to
considerations of industry trends and major customer matters.

Norman E. Wells, Jr., 69, director of the Company since 2013, succeeded Mr. Lipscomb as Chairman of the Board
effective July 1, 2016. Mr. Wells served as a Partner and Operating Executive of SFW Capital Partners, LLC (“SFW”),
a specialized private equity firm that exclusively invests in Analytical Tools and Related Services businesses from
2005 to 2015. He serves on the board of Spectro, Inc., an SFW portfolio investment. Mr. Wells was also the Chairman
of the Board of the Summa Health System, a not-for-profit health care provider, from 2012 to 2015. Mr. Wells
previously served as Chairman and CEO of Sovereign Specialty Chemicals, Inc., a manufacturer of specialty chemical
products from 2002 to 2005; as CEO of Easco Aluminum, Inc. from 1996 until 1999; and as CEO of CasTech
Aluminum Group Inc. from 1991 to 1996. Mr. Wells also served on the boards of Dal-Tile International and
Manchester Tank & Equipment Co. Mr. Wells’ experience in managerial positions and with boards of directors of
other businesses provides valuable business acumen and strategic insight to the Board.

Each of the foregoing nominees is recommended by the Nominating and Governance Committee. There are, and
during the past ten years there have been, no legal proceedings material to an evaluation of the ability of any director
or executive officer of the Company to act in such capacity or concerning his or her integrity. There are no family
relationships among any of the directors and executive officers except that Mr. Gotschall and Mr. Smith are cousins.

STOCK OWNERSHIP OF EXECUTIVE OFFICERS, DIRECTORS AND NOMINEES

The following table sets forth, as of October 31, 2017, the number of Common Shares of the Company beneficially
owned by each director, nominee for director and named executive officer and all directors and executive officers as a
group, according to information furnished to the Company by such persons:

6
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Amount
and Nature
of

Name of Beneficial Owner  Beneficial
Ownership Percent of Class

Mark J. Silk 712,620 12.73%
Hudson D. Smith (2)(3)(4) 271,685 4.86%
Jeffrey P. Gotschall (2)(3)(4) 169,584 3.03%
Peter W. Knapper 41,445 *
Donald C. Molten, Jr. 38,504 *
Alayne L. Reitman 21,094 *
Norman E. Wells, Jr. 20,538 *
Thomas R. Kubera 1,925 *

All Directors and Executive
Officers as a Group (1) 1,277,395 22.83%

   *Common Shares owned are less than one percent of class.

(1)Unless otherwise stated below, the named person owns all of such shares of record and has sole voting and
investment power as to those shares.

(2)In the cases of Mr. Gotschall and Mr. Smith, includes 400 shares and 8,655 shares, respectively, owned by their
spouses and any children or in trust for them, their spouses and their lineal descendants.

(3)
Includes Voting Trust Certificates issued by the aforementioned (see page 3) Voting Trust representing an
equivalent number of Common Shares held by such Trust as follows: Mr. Gotschall – 152,629 and Mr. Smith –
251,821.

(4)Mr. Gotschall and Mr. Smith are cousins.

SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Section 16(a) of the Securities Exchange Act of 1934 (“Exchange Act”) requires the Company’s officers and directors,
and persons who own more than ten percent (10%) of a registered class of the Company’s equity securities, to file
reports of ownership and changes in ownership with the SEC. Officers, directors and greater than ten percent (10%)
shareholders are required by SEC regulations to furnish the Company with copies of all Section 16(a) forms they file.

Based solely upon a review of Forms 3, 4 and 5 furnished to the Company during, or with respect to, the fiscal year
ended September 30, 2017, the Company believes that no director, officer, beneficial owner of more than ten percent
(10%) of its outstanding Common Shares or any other person subject to Section 16(a) of the Exchange Act failed to
file on a timely basis during fiscal 2017 any reports required by 16(a) of the Exchange Act.

CORPORATE GOVERNANCE AND BOARD OF DIRECTORS MATTERS

Board of Directors - The Company's Board of Directors held thirteen (13) scheduled meetings during fiscal 2017. The
Board of Directors' standing committees are the Audit, Compensation, and Nominating and Governance Committees.
From time-to-time, the Board may determine that it is appropriate to form a special committee of its independent
directors to address a particular matter(s) not specific to one of its standing committees. Directors are expected to
attend Board meetings, the annual shareholders’ meeting, and meetings of the committees on which he or she serves.
During fiscal 2017, each director attended at least 75% of the total number of meetings of the Board and the
committees on which he or she served. SIFCO’s independent directors meet in executive session at each regularly
scheduled Board meeting. All the directors attended (in person or telephonically) the Company’s 2017 Annual Meeting
of Shareholders.
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Director Independence - The members of the Board of Directors' standing committees are all independent directors as
defined in Section 803 of the NYSE American Company Guide. The Board has affirmatively determined that Mr.
Gotschall, Mr. Molten, Jr., Ms. Reitman, Mr. Wells, Jr. and Mr. Silk meet these standards of independence. There are
no undisclosed transactions, relationships, or arrangements between the Company and any of such directors. The
Board has affirmatively determined that Mr. Knapper, current employee of the Company and Mr. Smith, due to his
relationship as described in the Director Compensation section included herein, do not meet these standards of
independence, are therefore not independent and, accordingly, are not members of any of the Board’s standing
committees.

Board Committees

Audit Committee - The functions of the Audit Committee are to select, subject to shareholder ratification, the
Company’s independent registered public accounting firm; to approve all non-audit related services performed by the
Company’s independent registered public accounting firm; to determine the scope of the audit; to discuss any special
problems that may arise during the course of the audit; and to review the audit and its findings for the purpose of
reporting to the Board of Directors. Further, the Audit Committee receives a written statement delineating the
relationship between the independent registered public accounting firm and the Company. None of the members of the
Audit Committee participated in the preparation of the Company’s financial statements at any time during the past
three (3) years. The members of the Audit Committee are all independent directors as defined in Section 803 of the
NYSE American Company Guide and SEC Rule 10A-3. Each member of the Audit Committee is financially literate
and Ms. Reitman is designated as the Audit Committee financial expert. None of the Audit Committee members serve
on more than one (1) other public company audit committee. The Audit Committee, currently composed of Ms.
Reitman (Chairperson), Mr. Molten, Jr., Mr. Wells, Jr., and Mr. Silk held four (4) meetings during fiscal 2017. The
Audit Committee operates under a written charter that is available on the Company’s website at www.sifco.com.

Compensation Committee - The functions of the Compensation Committee are to review and make recommendations
to the Board to ensure that our executive compensation and benefit programs are consistent with our compensation
philosophy and corporate governance guidelines and, subject to the approval of the Board, to establish the executive
compensation packages offered to directors and officers. Officers’ base salary, target annual incentive compensation
awards and granting of long-term equity-based incentive compensation, and the number of shares that should be
subject to each equity instrument so granted, are set at competitive levels with the opportunity to earn competitive pay
for targeted performance as measured against a peer group of companies. The Compensation Committee is appointed
by the Board, and consists entirely of directors who are independent directors as defined in Section 803 of the NYSE
American Company Guide. Our Compensation Committee, currently composed of Mr. Wells, Jr. (Chairperson), Mr.
Molten, Jr., Ms. Reitman, and Mr. Silk held four (4) meetings during fiscal 2017 and conducted other committee
discussions as a part of a regular board meeting, some of which discussions were conducted without the CEO present.
The Compensation Committee operates under a written charter that is available on the Company’s website at
www.sifco.com.

Nominating and Governance Committee - The functions of the Nominating and Governance Committee are to
recommend candidates for the Board of Directors and address issues relating to (i) senior management performance
and Board succession and (ii) the composition and procedures of the Board. The Nominating and Governance
Committee is currently composed of Mr. Molten, Jr. (Chairperson), Ms. Reitman, Mr. Silk and Mr. Wells, Jr. The
members of the Nominating and Governance Committee are all independent directors as defined in Section 803 of the
NYSE American Company Guide. The Nominating and Governance Committee held four (4) meetings during fiscal
2017. Other functions of the Nominating and Governance Committee were fulfilled during sessions of the full
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Board of Directors. The Nominating and Governance Committee operates under a written charter that is available on
the Company’s website at www.sifco.com.

Board Role in Risk Oversight - The Board reviews the Company’s annual plan and strategic plan, which address,
among other things, the risks and opportunities facing the Company. The Board also has overall responsibility for
executive officer succession planning, and discusses and reviews succession planning on a regular basis. Certain areas
of oversight may be delegated to the relevant committees of the Board and the committees report back on their
deliberations. This oversight is enabled by reporting processes that are designed to provide visibility to the Board
about the identification, assessment, monitoring and management of enterprise-wide risks. Management incorporates
enterprise-wide risk assessment of the Company as part of its annual planning process, including each of its business
segments, and presents it to the Board for review as part of senior management’s annual planning process. The
principal areas of this risk assessment include a review of strategic business, financial, operational, compliance and
technology objectives and the potential risk for the Company. In addition, on an ongoing basis: (a) the Audit
Committee maintains primary responsibility for oversight of risks and exposures pertaining to the accounting, auditing
and financial reporting processes of the Company; (b) the Compensation Committee maintains primary responsibility
for risks and exposures associated with oversight of the administration and implementation of our compensation
policies; and (c) the Nominating and Governance Committee maintains primary responsibility for risks and exposures
associated with corporate governance and succession planning.

Separation of Role of Chairman of the Board and CEO - Mr. Wells serves as Chairman of the Board, a position he has
held since July 1, 2016.  The Company has determined its current structure to be most effective as the Chairman
serves as a liaison between its directors and management and helps to maintain communication and discussion among
the Board and management. The Chairman serves in a presiding capacity at meetings and has such other duties as are
determined by the Board from time to time.

Process for Selecting and Nominating Directors - In its role as the nominating body for the Board, the Nominating and
Governance Committee reviews the credentials of potential director candidates (including any potential candidates
recommended by shareholders), conducts interviews and makes formal recommendations to the Board for the annual
and any interim election of directors. The Nominating and Governance Committee will consider shareholder
nominations for directors at any time. Any shareholder desiring to have a nominee considered by the Nominating and
Governance Committee should submit such recommendation in writing to a member of the Nominating and
Governance Committee or the Corporate Secretary of the Company, c/o SIFCO Industries, Inc., 970 East 64th Street,
Cleveland, Ohio 44103. The recommendation letter should include the shareholder’s own name, address and the
number of shares owned and the candidate’s name, age, business address, residence address, and principal occupation,
as well as the number of shares the candidate owns. The letter should provide all the information that would need to
be disclosed in the solicitation of proxies for the election of directors under federal securities laws. Finally, the
shareholder should also submit the recommended candidate’s written consent to be elected and commitment to serve if
elected. The Company may also require a candidate to furnish additional information regarding his or her eligibility
and qualifications.

Communications with the Board of Directors – Shareholders may communicate their concerns directly to the entire
Board of Directors or specifically to non-management directors of the Board. Such communication can be confidential
or anonymous, if so designated, and may be submitted in writing to the following address: Board of Directors, SIFCO
Industries, Inc., c/o Ms. Megan L. Mehalko, Corporate Secretary, 970 E. 64th Street, Cleveland, Ohio 44103, who will
forward the communication to the specified director(s) as necessary.
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Code of Ethics – The Company’s Code of Ethics applies to all of its Directors and its employees, including its Chief
Executive Officer and its Chief Financial Officer. The Code of Ethics and all committee charters are posted in the
Investor Relations portion of the Company website at www.sifco.com.

Certain Relationships and Related Transactions - There were no transactions between the Company and its officers,
directors or any person related to its officers or directors, or with any holder of more than 5% of the Company’s
Common Shares, either during fiscal 2017 or up to the date of this proxy statement, except for the continued sales
representative agreement in place between the Company and Mr. Smith that is discussed below under the heading
“Director Compensation.”

The Company reviews all transactions between the Company and any of its officers and directors. The Company’s
Code of Ethics, which applies to all employees, emphasizes the importance of avoiding situations or transactions in
which personal interests may interfere with the best interests of the Company or its shareholders. In addition, the
Company’s general corporate governance practice includes board-level discussion and assessment of procedures for
discussing and assessing relationships, including business, financial, familial and nonprofit, among the Company and
its officers and directors, to the extent that they may arise. The Board reviews any transaction with an officer or
director to determine, on a case-by-case basis, whether a conflict of interest exists. The Board ensures that all directors
voting on such a matter have no interest in the matter and discusses the transaction with counsel as the Board deems
necessary. The Board will generally delegate the task of discussing, reviewing and approving transactions between the
Company and any of its related persons to the Audit Committee.

EXECUTIVE COMPENSATION

The Company is a “smaller reporting company” under the rules promulgated by the SEC and complies with the
disclosure requirements specifically applicable to smaller reporting companies. This section and summary
compensation table are not intended to meet the “Compensation Disclosure and Analysis” disclosure that is required to
be made by larger reporting companies.

Executive Summary:

This section contains information about the compensation paid to our Named Executive Officers ("NEOs") during its
fiscal years ended September 30, 2017 and 2016. The following should be read in conjunction with the information
presented in the compensation tables, the footnotes to those tables and the related disclosures appearing later in this
section. The tables and related disclosures contain specific information about the compensation earned or paid during
the fiscal years ending September 30, 2017 and 2016 to the following individuals, who were determined to be the
Company's NEOs.

•Peter W. Knapper, President and Chief Executive Officer
•Salvatore Incanno, Vice President of Finance and Chief Financial Officer (through June 30, 2017)
•Thomas R. Kubera, Interim Chief Financial Officer (effective July 1, 2017)

10
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Pay Philosophy and Practices

    Role of Compensation Committee:
Four independent directors comprise our Compensation Committee, which is responsible for establishing and
administering our compensation policies, programs and procedures. In performing its duties, the Compensation
Committee may request information from senior management regarding the Company’s performance, pay and
programs to assist it in its actions. Moreover, the Compensation Committee has the authority to retain outside advisors
as needed to assist it in reviewing the Company’s programs, revising them and providing analysis regarding
competitive pay information. The Compensation Committee annually reviews and establishes the goals used for our
incentive plans. In addition, it annually assesses the performance of the Company and the Chief Executive Officer.
Based on this evaluation, the Compensation Committee then recommends the Chief Executive Officer’s compensation
for the next year to the Board for its consideration and approval. In addition, the Compensation Committee reviews
the Chief Executive Officer’s compensation recommendations for the remaining NEOs, providing appropriate input
and approving final awards. Finally, the Compensation Committee provides approval for the Chief Executive Officer's
recommendations of the compensation of other key executives.
    Role of Senior Management:
The Company’s management serves in an advisory or support capacity as the Compensation Committee carries out its
charter. Typically, the Company’s Chief Executive Officer participates in meetings of the Compensation Committee,
but does not participate in discussion regarding compensation of the Chief Executive Officer. The Company’s other
NEOs and senior management may participate as necessary or at the Compensation Committee’s request. The NEOs
and senior management normally provide the Compensation Committee with information regarding the Company’s
performance, as well as information regarding executives who participate in the Company’s various plans. Such data is
usually focused on the executives’ historical pay and benefit levels, plan costs, context for how programs have changed
over time and input regarding particular management issues that need to be addressed. In addition, management may
furnish similar information to the Compensation Committee’s independent compensation advisor. Management
provides input regarding the recommendations made by outside advisors or the Compensation Committee.
Management implements, communicates and administers the programs approved by the Compensation Committee.
The Chief Executive Officer annually evaluates the performance of the Company and its other NEOs. Based on his
evaluation, he provides the Compensation Committee with his recommendations regarding the pay for the other NEOs
for its consideration, input and approval. The Compensation Committee, in turn, authorizes the Chief Executive
Officer to establish the pay for the Company’s other executives based on terms consistent with those used to establish
the pay of the NEOs. Members of management present at meetings when pay is discussed are recused from such
discussions when the Compensation Committee focuses on their individual pay.
    Role of Independent Compensation Advisor:
The fiscal 2017 pay program utilized compensation data from a market pay study conducted by Pay Governance (“Pay
Governance”). This study was originally commissioned by the Compensation Committee in fiscal 2013 in order to
achieve a comprehensive, independent review of the Company’s executive compensation program. Compensation data
for the CEO position was provided by Pay Governance at the end of fiscal 2015. The Pay Governance studies
provided compensation information from a peer group of companies in technology-oriented metals manufacturing
companies whose median revenues and assets are comparable to ours, as well as data from compensation surveys that
included hundreds of companies in a broader range of industries with revenues that are
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comparable to ours. We continued to reference this data when making our fiscal 2017 pay decisions, applying an
aging factor to bring the 2013 data current to fiscal 2017.
Summary Compensation Table for Fiscal 2017

The following table sets forth information regarding the compensation of the Company’s President and Chief
Executive Officer, former Vice President of Finance and Chief Financial Officer and current Interim Chief Financial
Officer, who are the only named executive officers of the Company, for the fiscal years ended September 30, 2017,
and 2016:
Summary Compensation Table

Name and
Principal
Position (1)

YearSalary ($) Bonus ($) (6)

Stock
Awards
($)
(2)

Option
Awary
Platform
(since
2011);
formerly,
Chief
Accountant
within
the SEC�s
Division
of
Investment
Management
(2007 to
2011);
formerly,
Assistant
Chief
Accountant
within
the SEC�s
Division
of
Investment
Management
(2002 to
2007)

Todd F. Kuehl

Legg Mason &
Co.

100
International
Drive

9th Floor

Chief Compliance
Officer

Since
2017

Managing Director of Legg Mason & Co. (since
2011); Chief Compliance Officer of certain mutual
funds associated with Legg Mason & Co. or its
affiliates (since 2006); formerly, Chief
Compliance Officer of Legg Mason Private
Portfolio Group (prior to 2010); formerly, Branch
Chief, Division of Investment Management, U.S.
Securities and Exchange Commission (2002 to
2006)
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Baltimore, MD
21202

Birth year:
1969
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Name, Address and Age

Position(s)
Held

with Fund

Length of
Time

Served

Principal Occupation(s)

During Past 5 years
Jenna Bailey

Legg Mason & Co.

100 First Stamford Place,

Stamford, CT 06902

Birth year: 1978

Identity Theft
Prevention
Officer

Since 2015 Identity Theft Prevention Officer
of certain mutual funds associated
with Legg Mason & Co. or its
affiliates (since 2015); Compliance
Officer of Legg Mason & Co.
(since 2013); Associate
Compliance Officer of Legg
Mason & Co. (2011-2013);
Assistant Vice President of Legg
Mason & Co. (since 2011)

Jennifer S. Berg

Legg Mason & Co.

100 International Drive

7th Floor

Baltimore, MD 21202

Birth Year: 1973

Treasurer Since 2018 Director of Legg Mason & Co.
(since 2014); Treasurer of certain
mutual funds associated with Legg
Mason & Co. or its affiliates (since
2018); formerly, Vice President of
Legg Mason & Co. (2011 to 2014)

Robert I. Frenkel

Legg Mason & Co.

100 First Stamford Place

Stamford, CT 06902

Birth year: 1954

Secretary and
Chief Legal
Officer

Since 2009 Managing Director and General
Counsel of U.S Mutual Funds for
Legg Mason and its predecessor
(since 1994); Secretary and Chief
Legal Officer of mutual funds
associated with Legg Mason (since
2003); formerly, Secretary of CFM
(2001-2004)

Thomas C. Mandia

Legg Mason & Co.

100 First Stamford Place

6th Floor

Stamford, CT 06902

Birth year: 1962

Assistant
Secretary

Since 2009 Managing Director and Deputy
General Counsel of Legg Mason &
Co. (since 2005) and Legg Mason
& Co. predecessors (prior to 2005);
Secretary of LMPFA (since 2006);
Assistant Secretary of certain
mutual funds associated with
Legg Mason & Co. or its affiliates
(since 2006) and Legg Mason &
Co. predecessors (prior to 2006);
Secretary of LM Asset Services,
LLC (�LMAS�) (since 2002) and
Legg Mason Fund Asset
Management, Inc. (�LMFAM�)
(formerly registered investment

Edgar Filing: SIFCO INDUSTRIES INC - Form DEF 14A

21



advisers) (since 2013)

Jeanne M. Kelly

Legg Mason & Co.

620 Eighth Avenue

49th Floor

New York, NY 10018

Birth year: 1951

Senior Vice
President

Since 2009 Senior Vice President of certain
mutual funds associated with Legg
Mason & Co. or its affiliates (since
2007); Senior Vice President of
LMPFA (since 2006); President
and Chief Executive Officer of
LMAS and LMFAM (since 2015);
Managing Director of Legg Mason
& Co. (since 2005) and Legg
Mason & Co. predecessors (prior
to 2005); formerly, Senior Vice
President of LMFAM (2013 to
2015)
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Section 16(a) Beneficial Ownership Reporting Compliance

Section 16(a) of the Securities Exchange Act of 1934, as amended (the �1934 Act�) and Section 30(h) of the 1940 Act in
combination require the Fund�s Directors and officers and persons who own more than 10% of the Fund�s common
stock, as well as LMPFA and certain of its affiliated persons, to file reports of ownership and changes in ownership
with the Securities and Exchange Commission (�SEC�) and the New York Stock Exchange, Inc. (�NYSE�). Such persons
and entities are required by SEC regulations to furnish the Fund with copies of all such filings. Based solely on its
review of the copies of such forms received by it, or written representations from certain reporting persons, the Fund
believes that, during the fiscal year ended October 31, 2018, all such filing requirements were met with respect to the
Fund.
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Report of the Audit Committee

Pursuant to a meeting of the Audit Committee on December 18, 2018, the Audit Committee reports that it has:
(i) reviewed and discussed the Fund�s audited financial statements with management; (ii) discussed with
PricewaterhouseCoopers LLP (�PwC�), the independent registered public accounting firm of the Fund, the matters
required to be discussed by Statement on Auditing Standards (�SAS�) No. 114, which supersedes SAS No. 61, as
amended, as adopted by the Public Company Accounting Oversight Board; and (iii) previously received written
confirmation from PwC that it is independent and written disclosures regarding such independence as required by the
standards of the Public Company Accounting Oversight Board, and discussed with PwC the independent registered
public accounting firm�s independence.

Pursuant to the Audit Committee Charter adopted by the Fund�s Board, the Audit Committee is responsible for
conferring with the Fund�s independent registered public accounting firm, reviewing annual financial statements and
recommending the selection of the Fund�s independent registered public accounting firm. The Audit Committee
advises the full Board with respect to accounting, auditing and financial matters affecting the Fund. The independent
registered public accounting firm is responsible for planning and carrying out the proper audits and reviews of the
Fund�s financial statements and expressing an opinion as to their conformity with accounting principles generally
accepted in the United States of America.

The members of the Audit Committee are not professionally engaged in the practice of auditing or accounting and are
responsible for oversight. Moreover, the Audit Committee relies on and makes no independent verification of the facts
presented to it or representations made by management or the independent registered public accounting firm.
Accordingly, the Audit Committee�s oversight does not provide an independent basis to determine that management
has maintained appropriate accounting and financial reporting principals and policies, or internal controls and
procedures, designed to assure compliance with accounting standards and applicable laws and regulations.
Furthermore, the Audit Committee�s considerations and discussions referred to above do not provide assurance that the
audit of the Fund�s financial statements has been carried out in accordance with generally accepted accounting
standards or that the financial statements are presented in accordance with generally accepted accounting principles.

Based on the review and discussions referred to in items (i) through (iii) above, the Audit Committee recommended to
the Board of Directors (and the Board has approved) that the audited financial statements be included in the Fund�s
annual report for the Fund�s fiscal year ended October 31, 2018.

Submitted by the Audit Committee

of the Fund�s Board of Directors

Robert D. Agdern

Carol L. Colman

Daniel P. Cronin

Paolo M. Cucchi

Leslie H. Gelb

William R. Hutchinson

Eileen A. Kamerick
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Riordan Roett

December 18, 2018
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Board Recommendation and Required Vote

Directors are elected by a plurality of the votes cast by the holders of shares of the Fund�s common stock present in
person or represented by proxy at a meeting at which a quorum is present. For purposes of the election of Directors,
abstentions and broker non-votes will not be considered votes cast, and do not affect the plurality vote required for
Directors.

The Board of Directors, including the Directors who are not �interested� persons unanimously recommends that
stockholders of the Fund vote FOR each of the nominees for Director.

Disclosure of Fees Paid to Independent Registered Public Accounting Firm

Audit Fees. The aggregate fees billed in the fiscal year ended October 31, 2017 and the fiscal year ended October 31,
2018 for professional services rendered by PwC for the audit of the Fund�s annual financial statements, or services that
are normally provided in connection with the statutory and regulatory filings or engagements in those fiscal years,
were $56,000 and $49,840, respectively.

Audit-Related Fees. The aggregate fees billed by PwC in connection with assurance and related services related to
the annual audit of the Fund and for review of the Fund�s financial statements, other than the Audit Fees described
above, for the fiscal year ended October 31, 2017 and the fiscal year ended October 31, 2018 were $0 and $6,427,
respectively.

In addition, there were no Audit Related Fees billed in the fiscal year ended October 31, 2017 and the fiscal year
ended October 31, 2018 for assurance and related services by PwC to LMPFA and any entity controlling, controlled
by or under common control with LMPFA that provides ongoing services to the Fund (LMPFA and such other entities
together, the �Service Affiliates�), that were related to the operations and financial reporting of the Fund.

Tax Fees. The aggregate fees billed by PwC for tax compliance, tax advice and tax planning services, which include
the filing and amendment of federal, state and local income tax returns, timely regulated investment company
qualification review and tax distribution and analysis planning to the Fund for the fiscal year ended October 31, 2017
and the fiscal year ended October 31, 2018 were $4,000 and $0, respectively.

There were no fees billed by PwC to the Service Affiliates for tax services for the fiscal year ended October 31, 2017
and the fiscal year ended October 31, 2018 that were required to be approved by the Fund�s Audit Committee.

All Other Fees. The aggregate fees billed for other non-audit services rendered by PwC to the Fund for the fiscal year
ended October 31, 2017 and the fiscal year ended October 31, 2018 were $0 and $0, respectively.

There were no other non-audit services rendered by PwC to the Service Affiliates in the fiscal year ended October 31,
2017 and the fiscal year ended October 31, 2018.

Generally, the Audit Committee must approve (a) all audit and permissible non-audit services to be provided to the
Fund and (b) all permissible non-audit services to be provided to the Service Affiliates that relate directly to the
operations and financial reporting of the Fund. The Audit Committee may implement policies and procedures by
which such services are approved other than by the full Committee but has not yet done so.
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The Audit Committee approved 100% of the Audit Related Fees, Tax Fees and Other Fees, if any, for each of the
fiscal years ended October 31, 2017 and October 31, 2018.

The Audit Committee shall not approve non-audit services that the Committee believes may impair the independence
of the registered public accounting firm. As of the date of the approval of the Audit Committee Charter, permissible
non-audit services include any professional services (including tax services), that are not prohibited services as
described below, provided to the Fund by the independent registered public accounting firm, other than those provided
to the Fund in connection with an audit or a review of the financial statements of the Fund. Permissible non-audit
services may not include: (i) bookkeeping or other services related to the accounting records or financial statements of
the Fund; (ii) financial information systems design and implementation; (iii) appraisal or valuation services, fairness
opinions or contribution-in-kind reports; (iv) actuarial services; (v) internal audit outsourcing services;
(vi) management functions or human resources; (vii) broker or dealer, investment adviser or investment banking
services; (viii) legal services and expert services unrelated to the audit; and (ix) any other service the Public Company
Accounting Oversight Board determines, by regulation, is impermissible.

Pre-approval by the Audit Committee of any permissible non-audit services is not required so long as: (i)the aggregate
amount of all such permissible non-audit services provided to the Fund, the Manager and any Covered Service
Provider constitutes not more than 5% of the total amount of revenues paid to the independent registered public
accounting firm during the fiscal year in which the permissible non-audit services are provided to (a) the Fund,
(b) LMPFA and (c) any entity partially controlled by or under common control with LMPFA that provides ongoing
services to the Fund during the fiscal year in which the services are provided that would not have to be approved by
the Committee; (ii) the permissible non-audit services were not recognized by the Fund at the time of the engagement
to be non-audit services; and (iii) such services are promptly brought to the attention of the Audit Committee and
approved by the Audit Committee (or its delegate(s)) prior to the completion of the audit.

The aggregate non-audit fees billed by PwC for non-audit services rendered to the Fund and Service Affiliates for the
fiscal year ended October 31, 2017 and the fiscal year ended October 31, 2018 were $271,895 and $678,000,
respectively.

The Audit Committee has considered whether the provision of non-audit services to the Service Affiliates that were
not pre-approved by the Audit Committee (because they did not require pre-approval) is compatible with maintaining
PwC�s independence. All services provided by PwC to the Fund or to the Service Affiliates that were required to be
pre-approved by the Audit Committee were pre-approved.

A representative of PwC, if requested by any stockholder, will be present via telephone at the Meeting to respond to
appropriate questions from stockholders and will have an opportunity to make a statement if he or she chooses to do
so.

5% Beneficial Ownership

At December 21, 2018, to the knowledge of management, the registered stockholders who owned of record or owned
beneficially more than 5% of the Fund�s capital stock outstanding is noted in the table below. As of the close of
business on December 21, 2018, Cede & Co., a nominee for participants in the Depository Trust Company, held of
record 14,940,262 shares, equal to approximately 99% of the Fund�s outstanding shares.
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Submission of Stockholder Proposals and Other Stockholder Communications

All proposals by stockholders of the Fund that are intended to be presented at the 2020 Annual Meeting of
Stockholders must be received by the Fund for inclusion in the Fund�s proxy statement and proxy relating to that
meeting no later than September 17, 2019. Any stockholder who desires to bring a proposal at the 2020 Annual
Meeting of Stockholders without including such proposal in the Fund�s proxy statement must deliver written notice
thereof to the Secretary of the Fund (addressed to c/o Legg Mason, 100 First Stamford Place, 6th Floor, Stamford,
CT 06902) during the period from November 24, 2019 to December 24, 2019. However, if the Fund�s 2020 Annual
Meeting of Stockholders is held earlier than January 23, 2020 or later than April 22, 2020, such written notice must be
delivered to the Secretary of the Fund no earlier than 90 days before the date of the 2020 Annual Meeting of
Stockholders and no later than the later of 60 days prior to the date of the 2020 Annual Meeting of Stockholders or
10 days following the public announcement of the date of the 2020 Annual Meeting of Stockholders. Stockholder
proposals are subject to certain regulations under the federal securities laws.

The Fund�s Audit Committee has established guidelines and procedures regarding the receipt, retention and treatment
of complaints regarding accounting, internal accounting controls or auditing matters (collectively, �Accounting
Matters�). Persons with complaints or concerns regarding Accounting Matters may submit their complaints to the Chief
Compliance Officer (�CCO�). Persons who are uncomfortable submitting complaints to the CCO, including complaints
involving the CCO, may submit complaints directly to the Fund�s Audit Committee Chair (together with the CCO,
�Complaint Officers�). Complaints may be submitted on an anonymous basis.

The CCO may be contacted at:

Legg Mason & Co., LLC

Compliance Department

620 Eighth Avenue, 49th Floor

New York, New York 10018

Complaints may also be submitted by telephone at 1-800-742-5274. Complaints submitted through this number will
be received by the CCO.

The Fund�s Audit Committee Chair may be contacted at:

Western Asset Global Corporate Defined Opportunity Fund Inc.

Audit Committee Chair

c/o Robert K. Fulton, Esq.

Stradley Ronon Stevens & Young, LLP

2005 Market Street

Suite 2600

Philadelphia, PA 19103
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A stockholder who wishes to send any other communications to the Board should also deliver such communications to
the Secretary of the Fund at 100 First Stamford Place, 6th Floor, Stamford, CT 06902. The Secretary is responsible for
determining, in consultation with other officers of the Fund, counsel, and other advisers as appropriate, which
stockholder communications will be relayed to the Board.
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Expenses of Proxy Solicitation

The costs of preparing, assembling and mailing material in connection with this solicitation of proxies will be borne
by the Fund and are expected to be approximately $40,000. Proxies may also be solicited in-person by officers of the
Fund and by regular employees of LMPFA or its affiliates, or other representatives of the Fund or by telephone, in
addition to the use of mails. Brokerage houses, banks and other fiduciaries may be requested to forward proxy
solicitation material to their principals to obtain authorization for the execution of proxies, and will be reimbursed by
the Fund for such out-of-pocket expenses.

Other Business

The Fund�s Board of Directors does not know of any other matter that may come before the Meeting. If any other
matter properly comes before the Meeting, it is the intention of the persons named in the proxy to vote the proxies in
accordance with their judgment on that matter.

By Order of the Board of Directors,

Robert I. Frenkel

Secretary

January 15, 2019

IT IS IMPORTANT THAT PROXIES BE RETURNED PROMPTLY. STOCKHOLDERS WHO DO NOT
EXPECT TO ATTEND THE MEETING ARE THEREFORE URGED TO COMPLETE AND SIGN, DATE
AND RETURN THE PROXY CARD AS SOON AS POSSIBLE IN THE ENCLOSED POSTAGE-PAID
ENVELOPE.
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EVERY STOCKHOLDER�S VOTE IS IMPORTANT

EASY VOTING OPTIONS:

VOTE ON THE INTERNET

Log on to:

www.proxy-direct.com

or scan the QR code

Follow the on-screen instructions

available 24 hours

VOTE BY PHONE

Call 1-800-337-3503

Follow the recorded instructions

available 24 hours

VOTE BY MAIL

Vote, sign and date this Proxy

Card and return in the

postage-paid envelope

VOTE IN PERSON

Attend Stockholder Meeting

620 Eighth Avenue, 49th Floor

New York, New York

on February 22, 2019
Please detach at perforation before mailing.

PROXY WESTERN ASSET GLOBAL CORPORATE DEFINED OPPORTUNITY FUND
INC.
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PROXY FOR THE ANNUAL MEETING OF STOCKHOLDERS

TO BE HELD ON FEBRUARY 22, 2019
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS. The undersigned hereby
appoints Robert I. Frenkel, Jeanne M. Kelly, George P. Hoyt, Michael Kocur, Barbara Allen, Tara Gormel and Angela
Velez and each of them, attorneys and proxies for the undersigned, with full power of substitution and revocation to
represent the undersigned and to vote on behalf of the undersigned all shares of Western Asset Global Corporate
Defined Opportunity Fund Inc. (the �Fund�) which the undersigned is entitled to vote at the Annual Meeting of
Stockholders of the Fund to be held at 620 Eighth Avenue, 49th Floor, New York, New York on February 22, 2019, at
10:00 a.m. Eastern Standard Time and at any adjournments thereof (the �Meeting�). The undersigned hereby
acknowledges receipt of the Notice of Meeting and accompanying proxy statement and hereby instructs said attorneys
and proxies to vote said shares as indicated hereon. In their discretion, the proxies are authorized to vote upon such
other business as may properly come before the Meeting. A majority of the proxies present and acting at the Meeting
in person or by substitute (or, if only one shall be so present, then that one) shall have and may exercise all of the
power and authority of said proxies hereunder. The undersigned hereby revokes any proxy previously given.

This proxy, if properly executed, will be voted in the manner directed by the stockholder. If no direction is
made, this proxy will be voted �FOR� the election of the nominees as directors.

VOTE VIA THE
INTERNET:  www.proxy-direct.com

                                                                                                                                           VOTE VIA THE
TELEPHONE:   1-800-337-3503

                       CHANGE OF ADDRESS

PLEASE MARK, SIGN, DATE AND RETURN THIS PROXY PROMPTLY USING THE ENCLOSED
ENVELOPE.

GDO_30326_011019
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EVERY STOCKHOLDER�S VOTE IS IMPORTANT

Important Notice Regarding the Availability of Proxy Materials for the

Annual Meeting of Stockholders to Be Held on February 22, 2019.

The Proxy Statement and Proxy Card are available at:

https://www.proxy-direct.com/lmf-30326

Please detach at perforation before mailing.

If no specific instructions are provided, this proxy will be voted �FOR� the proposal and in the discretion of the
proxies upon such other business as may properly come before the meeting.

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS SHOWN IN THIS EXAMPLE:  ☒

 A Proposal        The Board of Directors unanimously recommends a vote �FOR� for the following proposal.

1. Election of Directors: (1) Class II Director, to serve until the 2021 Annual
Meeting of Stockholders,

(2-3) Class III Directors to serve until the 2022 Annual Meeting of
Stockholders:

FOR
ALL

WITHHOLD
ALL

FOR ALL
EXCEPT

☐ ☐ ☐
01.     Nisha Kumar             02.     Robert D. Agdern             03.     Eileen A.
Kamerick

INSTRUCTIONS: To withhold authority to vote for any individual director
nominee(s), mark the �FOR ALL EXCEPT� box and write the name of the
nominee(s) for which you would like to withhold authority on the following
line.
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Any other business that may properly come before the Meeting.

B Authorized Signatures � This section must be completed for your vote to be counted.� Sign and Date Below
Note: Please sign exactly as your name(s) appear(s) on this Proxy Card, and date it. When shares are held jointly, each

holder should sign. When signing as attorney, executor, guardian, administrator, trustee, officer of corporation
or other entity or in another representative capacity, please give the full title under the signature.

Date (mm/dd/yyyy) � Please print date below Signature 1 � Please keep signature within the box Signature 2 � Please keep signature within the box
        /         /        

Scanner bar code

◾     xxxxxxxxxxxxxx GDO 30326         M        xxxxxxxx +
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