WESTERN ASSET HIGH YIELD DEFINED OPPORTUNITY FUND INC.
ANNOUNCES FINAL TENDER OFFER RESULTS AND ELIMINATION OF TERM

NEW YORK - (BUSINESS WIRE) — July 22, 2025 — Western Asset High Yield Defined
Opportunity Fund Inc. (NYSE: HYT) (the “Fund”) announced today the expiration and final results
for its issuer tender offer for up to 100% of the outstanding shares of common stock (“Shares”) of
the Fund (the “Tender Offer”). The Tender Offer expired on Monday, July 21, 2025 at 5:00 p.m.,
New York City time.

Based on current information, approximately 9,852,972 Shares were duly tendered and not
withdrawn, representing approximately 43% of the Fund’s common shares outstanding. The
Shares accepted for tender were repurchased at a price of $12.09 per Share, equal to 100% of the
per Share net asset value as of the close of the regular trading session of the New York Stock
Exchange on July 21, 2025. Following the Tender Offer, the Fund will have approximately total
net assets of $155 million.

Payment for such Shares will be made on or about July 28, 2025. Shares that were not tendered
will remain outstanding.

Any questions about the Tender Offer can be directed to Georgeson LLC, the information agent
for the Tender Offer, toll free at (877) 325-6848.

As previously announced on June 9, 2025, stockholders approved the proposal to convert the Fund
to a perpetual fund by eliminating the Fund’s term, which was scheduled to end at the close of
business on September 30, 2025, and eliminating the Fund’s fundamental policy to liquidate on or
about September 30, 2025, subject to the Fund maintaining at least $75 million of net assets
following the completion of the Tender Offer, which was described in the Fund’s proxy statement
dated March 31, 2025 and the offer to purchase dated June 20, 2025 relating to the Tender Offer.

As aresult of the successful completion of the Tender Offer, the proposals described in the Fund’s
proxy statement dated March 31, 2025, and in the offer to purchase relating to the Tender Offer
will be implemented. In particular:

e Since the Fund maintained at least $75 million of net assets following the Tender Offer,
the Fund will change its name from “Western Asset High Yield Defined Opportunity Fund
Inc.” to “Western Asset High Yield Opportunity Fund Inc.” on or about August 1, 2025.
The Fund’s ticker symbol will remain “HYT”. The Fund’s CUSIP, 95768B107, will not
change; and

e The Fund’s investment manager has agreed to waive 20 basis points of its annual
management fee (the “Fee Waiver”) for a period of one year following the proposal’s
approval by stockholders. The Fee Waiver will terminate on June 6, 2026.


http://www.businesswire.com/

About the Fund

The Fund is a non-diversified, limited-term, closed-end management investment company
managed by Franklin Templeton Fund Adviser, LLC (“FTFA”) and is sub-advised by Western
Asset Management Company, LLC (“Western Asset”), Western Asset Management Company Pte.
Ltd. (“Western Asset Singapore”), Western Asset Management Company Ltd (“Western Asset
Japan) and Western Asset Management Company Limited (“Western Asset London™) are the
Fund’s subadvisers. FTFA, Western Asset, Western Asset Singapore, Western Asset Japan and
Western Asset London are indirect, wholly-owned subsidiaries of Franklin Resources, Inc.

This press release may contain statements regarding plans and expectations for the future that
constitute forward-looking statements within the Private Securities Litigation Reform Act of 1995.
Such forward-looking statements are based on the Fund’s current plans and expectations and are
subject to risks and uncertainties that could cause actual results to differ materially from those
described in the forward-looking statements. Additional information concerning such risks and
uncertainties is contained in the Fund’s filings with the SEC.

For more information about the Fund, please call Fund Investor Services: 1-888-777-0102, or
consult the Fund’s web site at www.franklintempleton.com/investments/options/closed-end-
funds. The information contained on the Fund’s web site is not part of this press release. Hard
copies of the Fund’s complete audited financial statements are available free of charge upon
request.

About Western Asset

Western Asset is one of the world’s leading fixed-income managers with 50 years of experience
and $243.1 billion in assets under management (AUM) as of May 31, 2025. With a focus on long-
term fundamental value investing that employs a top-down and bottom-up approach, the firm has
nine offices around the globe and deep experience across the range of fixed income sectors.
Founded in 1971, Western Asset has been recognized for delivering superior levels of client
service alongside its approach emphasizing team management and intensive proprietary research,
supported by robust risk management. To learn more about Western Asset, please visit
www.westernasset.com.

Western Asset is an independent specialist investment manager of Franklin Templeton.
About Franklin Templeton

Franklin Resources, Inc. is a global investment management organization with subsidiaries
operating as Franklin Templeton and serving clients in over 150 countries. Franklin Templeton’s
mission is to help clients achieve better outcomes through investment management expertise,
wealth management and technology solutions. Through its specialist investment managers, the
company offers specialization on a global scale, bringing extensive capabilities in fixed income,
equity, alternatives and multi-asset solutions. With more than 1,500 investment professionals, and
offices in major financial markets around the world, the California-based company has over 75
years of investment experience and $1.60 trillion in assets under management as of May 31, 2025.



For more information, please visit franklintempleton.com and follow us on LinkedIn, X and
Facebook.
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