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Item 1. Reports to Stockholders

Delaware
Investments®
Dividend and

Income Fund, Inc.

November 30, 2013

The figures in the annual report for Delaware Investments Dividend and Income
Fund, Inc. represent past results, which are not a guarantee of future results. A
rise or fall in interest rates can have a significant impact on bond prices. Funds
that invest in bonds can lose their value as interest rates rise.

Closed-end fund
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Portfolio management review

Delaware Investments® Dividend and Income Fund, Inc.
December 10, 2013

Performance preview (for the year ended November 30, 2013)

Delaware Investments Dividend and Income Fund, Inc. @ market price 1-year return +27.51%
Delaware Investments Dividend and Income Fund, Inc. @ NAV 1-year return +28.51%
Lipper Closed-end Income and Preferred Stock Funds Average @ market price 1-year return +2.76%
Lipper Closed-end Income and Preferred Stock Funds Average @ NAV 1-year return +9.77%

Past performance does not guarantee future results.

For complete, annualized performance for Delaware Investments Dividend and Income Fund, Inc., please see the table on page 4.
Index performance returns do not reflect any management fees, transaction costs, or expenses. Indices are unmanaged and one cannot invest directly in an index.

For the 12-month period ended Nov. 30, 2013, Delaware Investments Dividend and Income Fund, Inc. returned +28.51% at net asset value
(NAV) and +27.51% at market price (both figures reflect all distributions reinvested). Complete annualized performance for the Fund is shown
in the table on page 4.

Stocks outpaced other asset classes

Developed stock markets enjoyed strong results during the fiscal year aided by the presence of quantitative easing (QE) programs large-scale
economic stimulus efforts implemented by central banks in an effort to lift asset values.

The U.S. Federal Reserve, for example, implemented a third round of QE, consisting of $85 billion in monthly Treasury and mortgage-backed
security purchases. In May, Fed Chairman Ben Bernanke announced the central bank s intention to begin tapering these bond purchases if the
U.S. economy were to demonstrate signs of sustained economic growth.

Despite investors initial concerns about tapering, this bond-buying program stayed in place throughout the remainder of the Fund s fiscal year, as
the U.S. economy continued its subdued growth.

Against this backdrop, equity investments performed particularly well with the U.S. stock market, as measured by the S&P 500® Index, gaining
30.30%. Income-oriented investments such as high yield bonds and real estate investment trusts (REITs) the latter of which struggled
particularly in the summer months, concurrent with the heightened concerns about QE tapering also generated positive performance, but did not
nearly keep pace with the equity market.

Strength from equities

All of the asset classes in which the Fund regularly invests large-cap value stocks, high yield bonds, REITs, and convertible securities turned in
positive absolute performance during the Fund s fiscal year.

The Fund benefited most notably from its allocation to large-cap value stocks (representing 42% of the portfolio s net assets at the end of the
fiscal year) and, to a lesser extent, convertible securities (13% of the portfolio at fiscal year end). These asset classes enjoyed strong returns, and
our sizeable weighting in both groups proved beneficial. The Fund s use of leverage a portfolio-management tool designed to obtain a higher
return on our equity investments lifted its performance, in light of the stock market s rise.

Within the equity portion of the portfolio, the Fund s leading individual contributors includedohnson Controls, which makes heating and air
conditioning systems; Xerox, a leading printer manufacturer; defense contractor Northrop Grumman; food processing firm

Archer-Daniels-Midland; and oilfield services provider Halliburton.

Detractors within the Fund s equity portion includedBL & Associates, an owner and operator of class B malls; American Campus
Communities, an owner and operator of student housing on college campuses; Westfield Group, an owner, operator, and developer of class A
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malls in Australia and elsewhere, Quest Diagnostics, a diagnostic testing provider; and Broadcom, a provider of silicon solutions for
broadband digital transmissions.

Unless otherwise noted, views expressed herein are current as of Nov. 30, 2013, and subject to change.

(continues)
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Challenges from REITs

For an income-oriented investment vehicle such as the Fund, REITs can be desirable to own, in our opinion, because they tend to provide
relatively high absolute yields. (REITs, in exchange for favorable tax treatment, are required to pass through to shareholders at least 90% of their
taxable income every year.)

However, our allocation to REITs (comprising 14% of the portfolio s net assets at period end) limited the Fund s upside during the fiscal year, as
this category lagged the equity market by a significant margin. Generally speaking, REITs struggled amid a rising interest rate environment. As
measured by the FTSE NAREIT Equity REITs Index, the REIT market was up only 6% during the Fund s fiscal year more than 20 percentage
points behind the return of the S&P 500 Index.

Consistent portfolio positioning

During the period, we made a limited number of changes to the portfolio, as we continued to focus on the Fund s primary objective: investing in
yield-oriented securities in an attempt to provide shareholders with a high level of income.

Equity investments remained a focus, reflecting our belief that this asset class still provided better value than many others, even after significant
gains. The portfolio s large-cap value equity allocation rose from 35% at the start of the fiscal year to 42% by the end, though much of this
increase was because of market appreciation rather than a shift in management. Similarly, the Fund s REIT allocation declined from 16% to 14%,
reflecting property stocks significant underperformance compared to that of equities more generally.

After equities, high yield bonds represented the next-largest allocation in the portfolio ( 33% as of Nov. 30, 2013). While we remained
comfortable with the credit quality of high yield issuers, we continued to be sensitive to the valuations of high yield bonds, which had rallied in
the months leading up to this reporting period and also during its first half. As always, we sought to balance the securities income-generating
capabilities with their interest rate and credit risk.

During the fiscal year, we also wrote call options on certain stocks within the Fund, generally with a short duration, in seeking to enhance
income. These options had a negligible effect on Fund performance.

Staying focused on income

By the end of the Fund s fiscal year, the portfolio continued to emphasize equities; although, we had concluded that stock valuations, after a long
rally, were no longer as attractive as they had been in prior quarters. Accordingly, we remained focused on trying to identify what we considered
to be good large-cap value stocks at a reasonable price while continuing to meet our dividend objectives.

We remained comfortable with the portfolio s relatively high allocations to U.S. large-cap value equities and high yield bonds, as well as its
ongoing exposure to REITs and convertible bonds. As we continue to monitor market conditions, we will seek to position the portfolio to
provide a high level of income for our shareholders while secondarily investing in securities we believe provide favorable long-term total-return
potential.

2
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Performance summary

Delaware Investments® Dividend and Income Fund, Inc.

The performance quoted represents past performance and does not guarantee future results. Investment return and principal value of an
investment will fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower
or higher than the performance quoted. Please obtain the performance data for the most recent month end by calling 800 523-1918.

Fund performance
Average annual total returns

through Nov. 30, 2013 1 year 5 years 10 years Lifetime
At market price +27.51% +30.13% +8.04% +8.33%
At net asset value +28.51% +25.88% +9.23% +9.19%

Diversification may not protect against market risk.

Fixed income securities and bond funds can lose value, and investors can lose principal, as interest rates rise. They also may be affected by
economic conditions that hinder an issuer s ability to make interest and principal payments on its debt.

The Fund may also be subject to prepayment risk, the risk that the principal of a fixed income security that is held by the Fund may be prepaid
prior to maturity, potentially forcing the Fund to reinvest that money at a lower interest rate.

High yielding, noninvestment grade bonds (junk bonds) involve higher risk than investment grade bonds.

The Fund may invest in derivatives, which may involve additional expenses and are subject to risk, including the risk that an underlying security
or securities index moves in the opposite direction from what the portfolio manager anticipated. A derivative transaction depends upon the
counterparties ability to fulfill their contractual obligations.

Narrowly focused investments may exhibit higher volatility than investments in multiple industry sectors. REIT investments are subject to many
of the risks associated with direct real estate ownership, including changes in economic conditions, credit risk, and interest rate fluctuations.

If and when the Fund invests in forward foreign currency contracts or uses other investments to hedge against currency risks, the Fund will be
subject to special risks, including counterparty risk.

The Fund borrows through a line of credit for purposes of leveraging. Leveraging may result in higher degrees of volatility because the Fund s
net asset value could be subject to fluctuations in short-term interest rates and changes in market value of portfolio securities attributable to
leverage.

The Fund performance table and the Performance of a $10,000 investment graph do not reflect the deduction of taxes the shareholder would pay
on Fund distributions or redemptions of Fund shares.

Returns reflect the reinvestment of all distributions. Dividends and distributions, if any, are assumed, for the purpose of this calculation to be
reinvested at prices obtained under the Fund s dividend reinvestment policy. Shares of the Fund were initially offered with a sales charge of 6%.
Performance since inception does not include the sales charge or any other brokerage commission for purchases made since inception.

Past performance is not a guarantee of future results.

Fund basics
As of Nov. 30, 2013

Fund objectives
The Fund s primary investment objective is to seek high current income. Capital appreciation is a secondary objective.
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Market price versus net asset value (see notes below)
Nov. 30, 2012, through Nov. 30, 2013

Starting value (Nov. 30,2012) Ending value (Nov. 30, 2013)
Delaware Investments® Dividend and Income Fund, Inc. @ NAV $8.66 $10.37
Delaware Investments Dividend and Income Fund, Inc. @ Market price $7.92 $9.41

Past performance is not a guarantee of future results.
Performance of a $10,000 investment

Average annual total returns from Nov. 30, 2003, through Nov. 30, 2013

Starting value (Nov. 30,2003) Ending value (Nov. 30, 2013)

- Delaware Investments Dividend and Income Fund, Inc. @ NAV $10,000 $24,160
— Delaware Investments Dividend and Income Fund, Inc. @ Market price $10,000 $21,701
- Lipper Closed-end Income and Preferred Stock Funds Average @ NAV $10,000 $19,072
- Lipper Closed-end Income and Preferred Stock Funds Average @ Market price $10,000 $18,479

The Performance of a $10,000 investment graph assumes $10,000 invested in the Fund on Nov. 30, 2003, and includes the reinvestment of all
distributions at market value. The graph also assumes $10,000 invested in the Lipper Closed-end Income and Preferred Stock Funds Average at
market price and at NAV. Performance of the Fund and the Lipper class at market value is based on market performance during the period.
Performance of the Fund and Lipper class at NAV is based on the fluctuations in NAV during the period. Delaware Investments Dividend and
Income Fund, Inc. was initially offered with a sales charge of 6%. Performance shown in both graphs above does not include fees, the initial
sales charge, or any brokerage commissions for purchases. Investments in the Fund are not available at NAV.

The Lipper Closed-end Income and Preferred Stock Funds Average represents the average return of closed-end funds that normally seek a high
level of current income through investing in income-producing stocks, bonds, and money market instruments, or funds that invest primarily in
preferred securities, often considering tax code implications (source: Lipper).

The S&P 500 Index, mentioned on page 1, measures the performance of 500 mostly large-cap stocks weighted by market value, and is often
used to represent performance of the U.S. stock market.

The FTSE NAREIT Equity REITs Index, mentioned on page 2, measures the performance of all publicly traded equity real estate investment
trusts (REITs) traded on U.S. exchanges, excluding timber REITs.

Market price is the price an investor would pay for shares of the Fund on the secondary market. NAV is the total value of one fund share,
generally equal to a fund s net assets divided by the number of shares outstanding.

Past performance is not a guarantee of future results.




Edgar Filing: DELAWARE INVESTMENTS DIVIDEND & INCOME FUND, INC - Form N-CSR

Security type/sector allocation and
top 10 equity holdings

Delaware Investments® Dividend and Income Fund, Inc.
As of November 30, 2013 (Unaudited)

Sector designations may be different than the sector designations presented in other Fund materials. The sector designations may represent the
investment manager s internal sector classifications, which may result in the sector designations for one fund being different than another fund s
sector designations.

Percentage

Securiti Tiie/Sector of Net Assets
Consumer Discretionﬁ 4.78%

Diversified REITSs

1.45%

Financials 7.36%

Healthcare REITs 0.96%

Industrial REITs 0.99%
Information Technoloii 9.25%

Manufactured Housini REIT 0.34%

Mixed REITs 0.27%

Morgage REIT 038

Multifamili REITs 1.22%-
Real Estate Manaiement & Develoiment 0.00%-
Shoiiini Center REITs 1.80%-
Siecialti REITs 2.302

Utilities 1.94%

Convertible Bonds 9.46 %
Caiital Goods 0.62%
Consumer Ciclical 1.31%

Ener: 0.60%
—-

Industrials 0.12%

Insurance 09

Real Estate Investment Trusts 0.70%-
Technology —T6

Coriorate Bonds 32.86%-
Bankjni 0.98%-
Caiital Goods 1.84%-
Consumer Ciclical 2.9 lz

Enerii 4.75%

Healthcare 2.60%

10
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Insurance L%

Media 2.85%

Technoloii 1.89%

Senior Secured Loans 3.69%

Preferred Stock 0.69 %

Securltles Lending Collateral 3. 00%

itlon Written iO .01 % i
Borrowmi Under Line of Credit i28 .84 % i

Total Net Assets 100.00%

11
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Holdings are for informational purposes only and are subject to change at any time. They are not a recommendation to buy, sell, or hold any
security.

Percentage
Top 10 Equity Holdings of Net Assets

Merck 1.98%

Raytheon 1.97%

Motorola Solutions 1.91%

CVS Caremark 1.90%
Baxter International 1.87%
7
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Schedule of investments

Delaware Investments® Dividend and Income Fund, Inc.
November 30, 2013

Number of

Shares Value

Consumer Discretionﬁ 4.78%
DIRECTV Class A 1,550 102,471
Johnson Controls 38,200 1,929,481

uiksilver 15,209 135,360

United Rentals

Nel
—_
(=)}

62,957

Consumer Staples  7.29%

Archer-Daniels-Midland 42,900 1,726,725

Kraft Foods Grou 32,133 1,706,905

7,138,340
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408,363
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Lexington Reality Trust

>

I
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Vornado Realty Trust 865 76,059
Energy 9.24%

ConocoPhillips 1,747,200

5

[\ )
i
(=3
(=3
| (=]

Halliburton 33,000 1,738,440
Marathon Oil 49,800 1,794,792

5

Range Resources 1,217 94,500

Financials 7.36%

Bank of New York Mellon 54,200 1,826,540

Travelers 19,600 1,778,504

Healthcare 11.16%

Cardinal Health 29,100 1,879,860
Merck 38,800 1,933,405

Quest Diagnostics 28,400 1,730,696

Healthcare REITs  0.96%

294,507

LTC Properties 2,800 107,828

Hotel REITs  0.71%

1
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Ashford Hospitality Trust 9,000 73,890

LaSalle Hotel Properties 3,100 97,092

689,807

First Industrial Realty Trust 460,944

5’

I
(=)
S
(=3
(=]

STAG Industrial 21,700 470,456
Industrials  5.82%
Mueller Water Products Class A 5,910 50,885

5

Raytheon

H
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5 5 5.

I
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Waste Management N ,659,

Information Technology  9.25%

Cisco Systems 1,653,250

5

~
I
[o)
(=3
(=]

N
S
[\

9
2
]
o
e
o
©n
=X
=1
J=¢
o
=1
172
[\]
oo

1,873,759

5’

9,047,730

CBL & Associates Properties 304,022

5

—_
I
0
o]
=

—
w
)
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Macerich 75,502

\O
~
N
~

Simon Property Group 1,460,588

)

Manufactured Housing REIT  0.34%

330,480

[\
oo
[o)
(=3
(=]

1,767,744

1,811,148

Libeni Proieﬁ 2,300

g
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g
=
2
m
I
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g
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g
w

Trust 74,497

>

PS Business Parks

Ju—
[=))
o
S

125,312

)

Mortgage REIT  0.38%
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Apartment Investment & Management
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Camden Property Trust 2,950

5

—_
=
(=)
=
[oN
=

[
[N
(e
o
)
©
<
[N
)
=

Equity Residential
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Number of
Shares Value

Common Stock (continued)

Office REITs 1.30%

~ AlstaOfficeREIT 23400
Cor.porate Office Proierties Trust 18,300 406,809
*Parkway Properties 25,700 470,053

Real Estate Management &

DeveloEment 0.00%
114

Self-Storage REITs  0.62%

Extra Siace Storaie 8,100 339,552
606,777

Shopping Center REITs  1.80%

Airee Realti 19,600 574,280
Federal Realti Investment Trust 300 31,056
Kimco Realti 17,230 355,283
Weiniarten Realti Investors 3,000 85,620

1,759,553

Single Tenant REIT  0.19%

*National Retail Properties 5,700 180,975

Specialty REITs  2.30%

EPR Properties S 2420

*Gladstone Land 27,600 452,364
Home Loan Servicing Solution
Plum Creek Timber 5,785 253,036
Rayonier
Solar Capital 17,228 398,828

Telecommunications  3.75%

S AT&T o LT04164
= Century Communications 500,000 0
_ 8285
*Frontier Communications 33,800 158,184
Verizon Communications

3,671,983

Utilities  1.94%

American Water Works 3,600 152,460
Edison International
NRG Ener: 3,776 99,913

Total Common Stock

(cost $55,432,693) 75,315,652

#Chesapeake Energy 144A 5.75%
exercise price $27.83,
xpiration date 12/31/49

Goodyear Tire & Rubber 5.875%
exercise price $18.21,
expiration date 3/31/14

2,900

183,878

s 28839
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HealthSouth 6.50%
exercise price $30.50,
expiration date 12/31/49 288 381,671
2232080
Intelsat 5.75%
exercise price $22.05,
expiration date 5/1/16 5,558 321,864

S s3s0 269480

MetLife 5.00%

exercise price $44.27,

expiration date 3/26/14 8,575 264,625
Wells Fargo 7.50%

exercise price $156.71,

expiration date 12/31/49 259 291,699

Total Convertible Preferred Stock
(cost $2,973,982) 3,252,882
Principal
Amount

Steel Dynamics 5.125%
exercise price $17.17,
expiration date 6/15/14 122,000 139,003

(continues) 9
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Schedule of investments

Delaware Investments® Dividend and Income Fund, Inc.

Principal
Amount Value

Capital Goods  0.62%

Titan Machinery 3.75%
exercise price $43.17,
expiration date 4/30/19

3.75% 5/1/19 327,000 284,286

Communications  1.70%

164,696

#Blucora 144A 4.25%
exercise price $21.66,

expiration date 3/29/19 111,000

Equinix 4.75%
exercise price $84.32,
expiration date 6/13/16 37,000 73,931

SBA Communications 4.00%
exercise price $30.38,
expiration date 9/29/14 41,000 115,159

Consumer Cyclical 1.31%

Iconix Brand Group 2.50%
exercise price $30.75
expiration date 5/31/16 164,000 226,935

MGM Resorts International 4.25%

exercise price $18.58,

exiiration date 4/10/15 202,000 245,051
Consumer Non-Ciclical 1.70%

Dendreon 2.875%
exercise price $51.24,

exiiration date 1/13/16 156,000 101,010
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#Illumina 144A 0.25%
exercise price $83.55,
expiration date 3/11/16 106,000 135,018

NuVasive 2.75%
exercise price $42.13,
expiration date 6/30/17 380,000 416,099
1,660,604
Chesapeake Energy 2.50%
exercise price $50.90,
expiration date 5/15/37 126,000 129,229
Helix Energy Solutions Group 3.25%
exercise price $25.02,
expiration date 3/12/32 140,000 168,263
583,894
Ares Capital 5.75%
exercise price $19.13,
expiration date 2/1/16 189,000 204,829
501,105
General Cable 5.00%
exercise price $36.11,
expiration date 11/15/29 107,000 114,289
Insurance  0.19%
187,510

18
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Principal

Real Estate Investment Trusts  0.70%

Amount Value

#Campus Crest Communities
Operating Partnership 144A 4.75%
exercise price $12.56,

expiration date 10/11/18 224,000 228,760

#Lexington Realty Trust 144A 6.00%

exercise price $6.84,

exiiration date 1/11/30 139,000 212,583

Intel 3.25% exercise price $21.94,
expiration date 8/1/39 155,000

198,304

Nuance Communications 2.75%
exercise price $32.30,

expiration date 11/1/31 160,000 153,600

TIBCO Software 2.25%
exercise price $50.57,

expiration date 4/30/32 354,000 356,433

1,725,167
Automobiles  1.28%
#Chassix 144A 9.25% 8/1/18 105,000 112,875
#Cooper-Standard Holdings PIK 144A
7.375% 4/1/18 190,000 192,850

#LKQ 144A 4.75% 5/15/23 200,000 188,500

1,252,420

Barclays Bank 7.625% 11/21/22 200,000 210,750
#HBOS Capital Funding

144A 6.071% 6/29/49 420,000 420,525

19
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#APERAM 144A 7.75% 4/1/18 150,000 155,625

Basic Indus 4.48%

*#Builders FirstSource
144A 7.625% 6/1/21 197,000 204,880

#CPG Merger Sub 144A 8.00% 10/1/21 185,000 193,788

*#FMG Resources August 2006 144A
6.875% 2/1/18 70,000
6.875% 4/1/22 212,000

Headwaters 7.625% 4/1/19 145,000

#IMC Steel Group 144A
8.25% 3/15/18 210,000

#Masonite International 144A
8.25% 4/15/21 175,000

Norcraft 10.50% 12/15/15 91,000

#Perstorp Holding 144A

8.75% 5/15/17 200,000

#Sappi Papier Holding 144A
8.375% 6/15/19 200,000

#TPC Group 144A 8.75% 12/15/20 210,000 222,862

#WESCO Distribution 144A
5.375% 12/15/21 20,000 20,200

A~
[#5)
°3
(%)
—
(=]
2

> >

*#Accudyne 144A
7.75% 12/15/20 180,000 190,800

(continues) 11

2

o



Edgar Filing: DELAWARE INVESTMENTS DIVIDEND & INCOME FUND, INC - Form N-CSR

Schedule of investments

Delaware Investments® Dividend and Income Fund, Inc.

Principal

Amount Value

Capital Goods (continued)

a#BOE Merger PIK 144A
9.50% 11/1/17 182,000 193,830

#Milacron 144A 7.75% 2/15/21 180,000 189,900

Reynolds Group Issuer

8.25% 2/15/21 200,000 211,500
9.875% 8/15/19 270,000 301,049
1,801,729

Centurylink 6.75% 12/1/23 115,000 117,803
#Digicel Group 144A 8.25% 9/30/20 221,000 232,050

#Intelsat Luxembourg 144A
7.75% 6/1/21 50,000 52,563
8.125% 6/1/23 335,000 354,680

Level 3 Financing

#144A 6.125% 1/15/21 5,000 5,088
7.00% 6/1/20 195,000
#Sprint 144A
7.25% 9/15/21 90,000 97,763

7.875% 9/15/23

Sprint Nextel 8.375% 8/15/17

#Wind Acquisition Finance 144A
7.25% 2/15/18 200,000 211,000
11.75% 7/15/17 100,000

Zayo Group 10.125% 7/1/20 227,000

Consumer Cyclical 2.91%

Burlington Coat Factory Warehouse

10.00% 2/15/19 185,000 208,356
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#CDR DB Sub 144A 7.75% 10/15/20 235,000 233,825

Dave & Buster s 11.00% 6/1/18 151,000 167,234

#Lan s 144A 9.375% 5/1/20 220,000 240,899

Michaels Stores 11.375% 11/1/16 35,000 35,963

*Party City Holdings 8.875% 8/1/20 210,000 234,150

*Rite Aid 6.75% 6/15/21 200,000 209,750

#Wok Acquisition 144A 10.25% 6/30/20 195,000 211,575

Consumer Non-Cyclical 0.90%

#Crestview DS Merger Sub II 144A
10.00% 9/1/21 125,000

#JBS USA 144A 8.25% 2/1/20 165,000

#Spectrum Brands Escrow 144A
6.375% 11/15/20 35,000
6.625% 11/15/22 135,000

Energy 4.75%

Calumet Specialty Products Partners
#144A 7.625% 1/15/22 105,000 106,050
9.375% 5/1/19 180,000 200,250

CHC Helicopter 9.375% 6/1/21 100,000

Comstock Resources 7.75% 4/1/19 176,000 185,680

#Exterran Partners 144A 6.00% 4/1/21 195,000 195,000

Halcon Resources 8.875% 5/15/21 210,000 214,199
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Principal

Amount Value

Energy (continued)

Key Energy Services 6.75% 3/1/21 - 190,000 195,225
Linn Energy -
6.50% 5/15/19 17,000 17,213
#144A 7.00% 11/1/19 110,000 110,000
8.625% 4/15/20 41,000 44,075

#Murphy Oil USA 144A
6.00% 8/15/23 140,000 143,500

NuStar Loiistics 6.75% 2/1/21 o 115,000 119,025

Offshore Group Investment
7.125% 4/1/23 90,000 93,150

Pioneer Energy Services

9.875% 3/15/18 147,000 158,025

#Samson Investment 144A

10.50% 2/15/20 141,000 153,161
o 4,653,238
E Trade Financial 6.375% 11/15/19 190,000 204,250
o 421,500

Air Medical Group Holdings
9.25% 11/1/18 123,000 134,070
Biomet 6.50% 10/1/20 195,000 203,774

e

u#Healthcare Technology Intermediate

PIK 144A 7.375% 9/1/18 185,000 191,013
Kinetic Concepts N
10.50% 11/1/18 124,000 142,290
12.50% 11/1/19 85,000 94,775
Par Pharmaceutical o
7.375% 10/15/20 280,000 295,399
#Service International 144A o
5.375% 1/15/22 105,000 106,313
Truven Health Analytics .
10.625% 6/1/20 70,000 79,538
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2,542,594
American International Group
8.175% 5/15/58 220,000 265,210
#Liberty Mutual Group 144A .
7.00% 3/15/37 190,000 198,550

300,425

XL Groui 6.50% 12/29/49 305,000

CCOHoldings 5.25%9/3022 195000 184763

#Cequel Communications Holdings 1
144A 6.375% 9/15/20 145,000 150,438

CSC Holdinis 6.75% 11/15/21 . 130,000 140,725

#Gray Television 144A
7.50% 10/1/20 180,000 190,350

Media  2.85%

205000 214225

200,000 215,500

#Nara Cable Funding 144A
8.875% 12/1/18

#0no Finance 1T 144A

10.875% 7/15/19 234,000 255,059
Satelites Mexicanos 9.50% 5/15/17 95,000 104,500

#UPCB Finance VI 144A

6.875% 1/15/22 150,000 161,625
- 2,794,155
(continues) 13
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Schedule of investments

Delaware Investments® Dividend and Income Fund, Inc.

Principal

Amount Value

Services  2.93%

Avis Budget Car Rental 5.50% 4/1/23 170,000 166,175

#DiiitalGlobe 144A 5.25% 2/1/21 175,000 171,500
M/I Homes 8.625% 11/15/18 185,000 200,725
MGM Resorts International
6.75% 10/1/20 55,000 59,263
7.75% 3/15/22 90,000 100,350
11.375% 3/1/18 195,000 250,087

§

Pinnacle Entertainment

7.75% 4/1/22 60,000 65,700
8.75% 5/15/20 30,000 33,300

Seven Seas Cruises 9.125% 5/15/19 185,000 205,119

#Watco 144A 6.375% 4/1/23 90,000 90,225

Technolo, 1.89%

#Activision Blizzard 144A
5.625% 9/15/21 135,000 140,569
6.125% 9/15/23 60,000 63,000

First Data
11.25% 3/31/16 71,000 72,154
*#144A 11.25% 1/15/21 230,000 254,149
#144A 11.75% 8/15/21 180,000 187,650

Infor US 9.375% 4/1/19 164,000

#Viasystems 144A 7.875% 5/1/19 195,000

Utilities  0.90%

#Calpine 144A

5.875% 1/15/24 40,000 40,000
6.00% 1/15/22 180,000 185,850
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9.875% 10/15/20 188,000 211,970
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BMC Software 1st Lien 5.00% 8/9/20
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CityCenter Holdings Tranche B
5.00% 10/9/20
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Drillships Financing Holding
Tranche B1 6.00% 2/17/21
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Gentiva Health Services Tranche B

6.50% 10/10/19 190,000

H
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s

Grai Television 4.75% 10/11/19 129,000 129,860
Hudson s Bai 2nd Lien 8.25% 10/7/21 85,000 87,253
KIK Custom Products

1st Lien 5.50% 5/23/19 30,000 29,606

2nd Lien 9.50% 11/23/19 15,000 15,000
Moxie Liberty Tranche B

7.50% 8/21/20 200,000 204,499

Nuveen Investments 2nd Lien
6.50% 2/28/19 100,000 98,146

2
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Principal
Amount Value
Panda Temple Power II Tranche B
1st Lien 7.25% 3/28/19 $ 155,000 $ 159,650
uickrete 2nd Lien 7.00% 3/19/21 20,000 20,506
Rite Aid 2nd Lien 5.75% 8/3/20 97,000 99,870
Smart & Final 2nd Lien 10.50% 11/8/20 143,590 146,462
Toys R US Property Tranche B
6.00% 7/31/19 90,000 87,818
Total Senior Secured Loans
(cost $3,574,439) 3,616,336
Number of
Shares
*Brookfield Infrastructure Partners 10,300 394,284
Total Limited Partnership
(cost $897,682) 1,294,860
#Alli Financial 144A 7.00% 200 193,194
Reiions Financial 6.375% 8,000 178,160
Total Preferred Stock (cost $680,170) 675,788
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