Delaware Funds*

by MACQUARIE

Press release

PHILADELPHIA, July 24, 2017

Delaware Investments® Dividend and Income Fund, Inc. announces share
repurchase program

Today, Delaware Investments Dividend and Income Fund, Inc. (the “Fund”), a New York Stock Exchange—
listed closed-end fund trading under the symbol “DDF,” announced that its Board has approved an open-
market share repurchase program to authorize the Fund to purchase, from time to time, up to 10% of the
Fund’s common shares in open-market transactions, at the discretion of management, in an effort to reduce
the Fund’s market price discount to net asset value.

Subiject to the 10% limitation, the timing and amount of repurchases would be in the discretion of the Fund'’s
portfolio managers. In exercising their discretion consistent with their portfolio management responsibilities, the
portfolio managers will take into account various other factors, including, but not limited to, the level of the
discount, the Fund’s performance, portfolio holdings, dividend history, market conditions, cash on hand, the
availability of other attractive investments, and whether the sale of certain portfolio securities would be
undesirable because of liquidity concerns or because the sale might subject the Fund to adverse tax
consequences. Any repurchases would be made on a national securities exchange at the prevailing market
price, subject to exchange requirements, federal securities laws and rules that restrict repurchases, and the
terms of any outstanding leverage or borrowing of the Fund.

If and when the Fund’s 10% threshold is reached, no further repurchases could be completed unless
authorized by the Board. Until the 10% threshold is reached, Fund management will have the flexibility to
rapidly commence share repurchases if and when it is determined to be appropriate in light of prevailing
circumstances. The share repurchase program is intended to benefit shareholders by enabling the Fund to
repurchase shares at a discount to net asset value, thereby increasing the proportionate interest of each
remaining shareholder in the Fund.

The Fund is a diversified closed-end fund. The primary investment objective is to seek high current income;
capital appreciation is a secondary objective. The Fund seeks to achieve its objectives by investing, under
normal circumstances, at least 65% of its total assets in income-generating equity securities, including
dividend-paying common stocks, convertible securities, preferred stocks, and other equity-related securities,
which may include up to 25% in real estate investment trusts (REITs) and real estate industry operating
companies. Up to 35% of the Fund's total assets may be invested in nonconvertible debt securities consisting
primarily of high-yield, high-risk corporate bonds. In addition, the Fund utilizes leveraging techniques in an
attempt to obtain a higher return for the Fund. There is no assurance that the Fund will achieve its investment
objectives.

The Fund has implemented a managed distribution policy. Under the policy, the Fund is managed with a goal
of generating as much of the distribution as possible from net investment income and short-term capital gains.
The balance of the distribution will then come from long-term capital gains to the extent permitted and, if
necessary, a return of capital.



About Macquarie Investment Management

Macquarie Investment Management, a member of Macquarie Group, includes the former Delaware
Investments and is a global asset manager with offices throughout the United States, Europe, Asia, and
Australia. As active managers, we prioritize autonomy and accountability at the team level in pursuit of
opportunities that matter for clients. Macquarie Investment Management is supported by the resources of
Macquarie Group (ASX: MQG; ADR: MQBKY), a global provider of asset management, investment, banking,
financial and advisory services.

Advisory services are provided by Macquarie Investment Management Business Trust, a registered investment
advisor. Macquarie Group refers to Macquarie Group Limited and its subsidiaries and affiliates worldwide. For
more information about Delaware FundsSM by Macquarie, visit delawarefunds.com or call 800 523-1918.

Other than Macquarie Bank Limited (MBL), none of the entities referred to in this document are authorized
deposit-taking institutions for the purposes of the Banking Act 1959 (Commonwealth of Australia). The
obligations of these entities do not represent deposits or other liabilities of MBL, a subsidiary of Macquarie
Group Limited and an affiliate of Macquarie Investment Management. MBL does not guarantee or otherwise
provide assurance in respect of the obligations of these entities, unless noted otherwise.
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