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LETTER TO
SHAREHOLDERS

December 15, 2023
Dear Fellow
Shareholder:

IMPORTANT INFORMATION ABOUT YOUR FUND

FUND DIVIDEND

As of October 31, 2023, DTF Tax-Free Income Fund Inc. (the “DTF Fund” or the “Fund”) was paying a $0.39 per share
annualized dividend and had a closing price of $10.51 per share. The Fund’s monthly distribution was maintained at 3.25¢
per share for the previous twelve months.

On March 6, 2023, the DTF Fund amended its distribution policy to allow the Fund’s monthly distribution to include
return of capital as well as net investment income. While a portion of future monthly distributions is expected to come from
return of capital, the amended policy enables the Fund to maintain a more stable distribution, which is likely to be
supportive of the Fund’s market price. A periodic return of capital also aligns with the short-term nature of the term
structure of the Fund. The Fund’s policy of making annual distributions of capital gains is unaffected by this change. Refer
to the financial highlights and the distributions and tax information note in this report for further information about the
Fund’s distributions and its effect on net asset value.

BENCHMARK CHANGE

Reflective of the Fund’s remaining five-year horizon, its performance benchmark was changed to the Bloomberg 5-Year
Municipal Bond Index from the Bloomberg U.S. Municipal Index, effective March 15, 2023. The average maturity
(5 years) and duration (3.7 years) of the new benchmark are more in line with the term date of the Fund. The new
benchmark is expected to provide a more accurate basis for relative performance comparisons.

THE CURRENT MUNICIPAL MARKET ENVIRONMENT AND YOUR FUND

We begin our discussion of the DTF Fund for the twelve months ended October 31, 2023, with a review of the municipal
market environment in which the Fund invests.

During the twelve months ended October 31, 2023, tax-exempt interest rates were volatile. The first six months of the
period ultimately saw rates move lower on signs of slower growth, declining inflation, and a contained banking crisis.
Although the Federal Open Market Committee (the “FOMC”), the committee within the Federal Reserve that sets domestic
monetary policy, paused increases in the federal funds rate after its July rate hike, yields moved higher during the most recent
six-month period. However, signs of a resilient economy, a strong labor market, and persistent inflation may lead the FOMC to
increase rates before the calendar year end. Yields on the two-year AAA-rated municipal curve moved 49 basis points higher
during the twelve months ended October 31, 2023, while the ten-year and 30-year yields moved 20 basis points and 45 basis
points higher, respectively. (One basis point is equal to one-hundredth of one percent or 0.01%.) The Bloomberg U.S.
Municipal Index (a broad measure of the municipal market) returned 2.6% for the period. Bonds with maturities longer than 22
years and bonds rated BBB produced the largest gains over the twelve months ended October 31, 2023, reporting gains of
more than 3%.

With low net new issuance, investors found themselves chasing too few bonds during the year, all while trying to capture
what was thought to be the peak in yields. Mutual funds saw outflows of more than $12 billion through October but a dearth of
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supply kept rates from climbing higher. Municipal issuance at the end of October was more than 15% lower than the previous
year. On a relative basis, during the twelve months ended October 31, 2023, the Bloomberg U.S. Municipal Index (2.6%)
outperformed the Bloomberg Treasury Index (-0.6%) the Bloomberg U.S. Aggregate Bond Index (0.4%) and the Bloomberg
U.S. Government/Credit Index (0.7%) while underperforming the Bloomberg Corporate Index (2.8%).

Credit fundamentals in the municipal market remained mostly sound. State and local governments started their fiscal 2023
with record levels of reserves, giving their credits significant flexibility and the ability to weather periods of volatility. This
was attributable to the large infusions of federal relief aid, robust property tax assessed valuations, and better-than-expected
sales and income tax collections. Looking ahead to fiscal 2024, some state and local budgets are showing signs of fatigue
while others are considering tax relief measures. Credit analysis will be critical as the potential effects of a slowing economy,
higher inflation and higher interest rates take hold.

While there are increasing indications that an economic downturn lies ahead, municipal credit has typically fared better in a
recession than other investment options, as there is a lag between the onset of a recession and the point at which municipalities
begin to see their financial positions significantly challenged. That is especially relevant for local municipalities that rely on
property tax revenues, as the sizeable increases in housing values across the country are expected to continue to provide a
strong source of revenue.

Credit risk premiums (which refer to the additional yield that investors expect to receive as compensation for buying lower-
rated securities) were slightly wider during the twelve months ended October 31, 2023, for investment grade rated bonds
(more so for BBB-rated bonds). Similarly, below investment grade rated credit risk premiums were also wider. Our investment
strategy continues to focus on higher quality municipalities that exhibit value for the longer term. While the federal stimulus
may have helped bolster the overall economy and municipal fundamentals, we believe that credits are not created equal and
need to be analyzed with a longer-term horizon. Municipalities still face serious challenges in funding large capital
expenditures to rebuild America’s aging infrastructure, improve pension plan funding, and protect communities against climate
change.

LOOKING AHEAD

In our view, municipal bonds will likely be attractive in 2024, fueled by strong investor demand and constrained supply.
Absolute rates remain near decade highs and credit fundamentals remain stable. Supply is likely to remain modest until interest
rates stabilize, creating a favorable imbalance in the supply-demand dynamic. Further, municipals continue to benefit from a
lower correlation to other asset classes, while defaults continue to be rare and well communicated to investors.

THE FUND

In managing the DTF Fund, we continue to emphasize our longstanding investment strategy of investing mostly in higher-
quality, investment grade bonds. The portfolio is well distributed along the maturity and credit risk curve, with higher levels of
“A” rated bonds relative to the Bloomberg Municipal Bond 5 Year Index.

As of October 31, 2023, the Fund held more than 90% of its total assets in municipal bonds rated “A” or higher across
multiple sectors and states. The Fund is diversified across various revenue sectors and general obligation bonds. More than
60% of the Fund is invested in revenue bonds as we prefer the dedicated revenue streams and the more settled legal protections
these types of bonds have historically offered. Geographically, the Fund is well diversified with exposure to 28 states and the
District of Columbia.

Maturity and duration are measures of the sensitivity of a fund’s portfolio of investments to changes in interest rates. More
specifically, duration refers to the percentage change in a bond’s price for a given change in rates (typically +/- 100 basis
points). In general, the greater the duration of a portfolio, the greater is the potential percentage price volatility for a given
change in interest rates. As of October 31, 2023, the modified adjusted duration of the Fund’s portfolio of investments was
3.7 years, matching that of the Bloomberg Municipal 5 Year Index.

In addition to the risk of disruptions in the broader credit market, the level of interest rates can be a primary driver of bond
fund total returns, including the Fund’s returns. As a practical matter, it is not possible for the Fund to be completely insulated
from turmoil in the global financial markets, pandemics, or unexpected moves in interest rates. Any sudden or unexpected rise
in interest rates would likely reduce the total return of bond funds, since higher interest rates could be expected to depress the
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valuations of fixed-rate bonds held in a portfolio. Management believes that over the long term, the diversification of the
portfolio across multiple states and sectors, in addition to the distribution of assets along the yield curve, positions the Fund to
take advantage of future opportunities while limiting credit risk and volatility to some degree.

FUND PERFORMANCE

The following table compares the DTF Fund’s total return to the Bloomberg U.S. Municipal Index and the Bloomberg
Municipal Bond 5 Year Index. It is important to note that the index returns stated below include no fees or expenses, whereas
the DTF Fund’s NAV returns are net of fees and expenses.

Total Return1

For the period indicated through October 31, 2023

One Year
Five Years

(annualized)
Ten Years

(annualized)

DTF Tax-Free Income 2028 Term Fund Inc.
Market Value2 0.9% 0.5% 1.5%
Net Asset Value3 3.6% -0.7% 1.4%

Bloomberg Municipal Bond 5 Year Index4 2.2% 1.0% 1.3%
Bloomberg U.S. Municipal Index5 2.6% 1.0% 2.1%

Growth of $10,000

This graph shows the change in value of a hypothetical investment of $10,000 in the Fund for the years indicated. For
comparison, the same investment is shown in the indicated indexes.

10/13 10/14 10/15 10/16 10/17 10/18 10/19 10/20 10/21 10/2310/22
$9,000

$10,000

$11,000

$12,000

$13,000

$16,000

$14,000

$15,000

NAV3

$11,484

Market Price2

$11,618

Bloomberg U.S.
Municipal Index5

$12,333

Bloomberg Municipal
Bond 5 Year Index4

$11,402

1 Past performance is not indicative of future results. Current performance may be lower or higher than the performance in historical
periods.

2 Total return on market value assumes a purchase of common stock at the opening market price on the first business day and a sale
at the closing market price on the last business day of each period shown in the table and assumes reinvestment of dividends at the
actual reinvestment prices obtained under the terms of the DTF Fund’s dividend reinvestment plan. Total return on market value
does not reflect the deduction of taxes that a shareholder may pay on fund distributions or the sale of fund shares. In addition, when
buying or selling stock, you would ordinarily pay brokerage expenses. Because brokerage expenses and taxes are not reflected in
the above calculations, your total return net of brokerage and tax expense would be lower than the total return on market value
shown in the table. Source: Administrator of the DTF Fund.

3 Total return on NAV uses the same methodology as is described in note 2, but with use of NAV for beginning, ending and
reinvestment values. Because the DTF Fund’s expenses (ratios detailed on page 14 of this report) reduce the DTF Fund’s NAV,
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they are already reflected in the DTF Fund’s total return on NAV shown in the table. NAV represents the underlying value of the
DTF Fund’s net assets, but the market price per share may be higher or lower than the NAV. Source: Administrator of the DTF
Fund.

4 The Bloomberg Municipal Bond 5 Year Index is the 5 Year component of the Bloomberg U.S. Municipal Index. It is designed to
measure the four-to-six-year area of the tax-exempt bond market. The index is calculated on a total return basis with dividends
reinvested. The index is unmanaged, its returns do not reflect any fees, expenses, or sales charges, and it is not available for direct
investment. Source: Bloomberg.

5 The Bloomberg U.S. Municipal Index is a market capitalization-weighted index that is designed to measure the long-term
tax-exempt bond market. The index is calculated on a total return basis with dividends reinvested. The index is unmanaged, its
returns do not reflect any fees, expenses, or sales charges, and it is not available for direct investment. Source: Bloomberg.

BOARD OF DIRECTORS MEETINGS

At the regular September and December 2023 meetings of the DTF Fund’s Board of Directors, the Board authorized the
following monthly dividends:

Cents
Per Share

Record
Date

Payable
Date

Cents
Per Share

Record
Date

Payable
Date

3.25 October 16 October 31 3.25 January 16 January 31
3.25 November 15 November 30 3.25 February 15 February 29
3.25 December 15 December 29 3.25 March 15 March 28

ABOUT YOUR FUND

The Fund’s investment objective is current income exempt from regular federal income tax consistent with the preservation
of capital. The Fund seeks to achieve its investment objective by investing primarily (at least 80% of its total assets) in a
diversified portfolio of investment-grade tax-exempt obligations. The Fund may not invest more than 25% of its total assets
(taken at market value at the time of each investment) in the securities of issuers in a single industry; provided that, for
purposes of this restriction, tax exempt securities of issuers that are states, municipalities or their political subdivisions are not
considered to be the securities of issuers in any single industry.

On June 15, 2023, the Fund voluntarily redeemed $25 million of its outstanding preferred shares. Subsequently, on July 31,
2023, the Fund voluntarily redeemed the remaining $15 million of its outstanding preferred shares. As of October 31, 2023,
the Fund had no leverage outstanding.

PORTFOLIO MANAGER RETIREMENT

On June 15, 2023, Ronald Schwartz retired as co-portfolio manager of the DTF Fund. Dusty Self, who has served as a
portfolio manager of the Fund since July 1, 2022, and has over 30 years of experience focused on investment grade municipal
strategies, has taken on the role of lead portfolio manager.

It is a privilege and honor to serve you and we are excited for the future.

Dusty L. Self
Vice President

David D. Grumhaus, Jr.
President and Chief Executive Officer

Certain statements in this report are forward-looking statements. Discussions of specific investments are for
illustration only and are not intended as recommendations of individual investments. The forward-looking statements
and other views expressed herein, are those of the portfolio managers as of the date of this report. Actual future results
or occurrences may differ significantly from those anticipated in any forward-looking statements, and the views
expressed herein are subject to change at any time, due to numerous market and other factors. The DTF Fund
disclaims any obligation to update publicly or revise any forward-looking statements or views expressed herein.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
SCHEDULE OF INVESTMENTS

October 31, 2023
Principal
Amount

(000) Description (a) Value

LONG-TERM MUNICIPAL BOND
INVESTMENTS—97.5%

Alaska—0.3%
$290 Anchorage Elec. Util. Rev.,

5.00%, 12/01/36
Prerefunded 12/01/24 @ $100 (b) . . . . . $292,926

Arizona—3.8%
1,350 Arizona Brd. of Regents Rev.,

Arizona St. Univ.,
5.00%, 7/01/37 . . . . . . . . . . . . . . . . . . . . 1,367,148

650 Arizona St. Hlth. Fac. Auth. Rev.,
HonorHealth Hosp. Proj.,
5.00%, 12/01/42 . . . . . . . . . . . . . . . . . . . 606,140

1,000 Maricopa Cnty. Indl. Dev. Auth. Rev.,
Banner Hlth.,
4.00%, 1/01/34 . . . . . . . . . . . . . . . . . . . . 956,249

310 Northern Arizona Univ. Rev.,
5.00%, 6/01/40 . . . . . . . . . . . . . . . . . . . . 308,843

3,238,380

California—9.9%
330 California St. Hlth. Facs. Fin. Auth. Rev.,

Providence St. Joseph Hlth.,
4.00%, 10/01/36 . . . . . . . . . . . . . . . . . . . 300,564

1,660 California St. Hlth. Facs. Fin. Auth. Rev.,
Sutter Hlth.,
5.00%, 11/15/46
Prerefunded 11/15/25 @ $100 (b) . . . . . 1,698,168

1,000 California St. Gen. Oblig.,
5.00% 10/01/28 . . . . . . . . . . . . . . . . . . . 1,006,974

1,000 California St. Pub. Wks. Brd. Lease Rev.,
Dept. of Corrections and Rehab.,
5.25%, 9/01/29
Refunded 1/02/24 @ $100 (b) . . . . . . . . 1,002,075

1,000 Garden Grove Successor Agy. to Agy.
Cmty. Dev., Tax Allocation,
5.00%, 10/01/31, BAM . . . . . . . . . . . . . 1,027,500

1,215 San Marcos Successor Agy. to Redev.
Agy., Tax Allocation,
5.00%, 10/01/32 . . . . . . . . . . . . . . . . . . . 1,233,366

2,000 San Mateo Successor Agy. to Redev.
Agy., Tax Allocation,
5.00%, 8/01/30 . . . . . . . . . . . . . . . . . . . . 2,028,609

8,297,256

Principal
Amount

(000) Description (a) Value

Colorado—3.9%
$1,000 Denver City and Cnty. Arpt. Rev.,

5.50%, 11/15/30 . . . . . . . . . . . . . . . . . . $1,057,836
2,150 Public Auth. for Colorado Energy,

Natural Gas Purch. Rev.,
6.25%, 11/15/28 . . . . . . . . . . . . . . . . . . 2,224,819

3,282,655

Connecticut—6.1%
935 Connecticut St. Gen. Oblig.,

5.00%, 9/15/35 . . . . . . . . . . . . . . . . . . . 969,574
730 Connecticut St. Gen. Oblig.,

4.00%, 4/15/38 . . . . . . . . . . . . . . . . . . . 675,170
1,265 Connecticut St. Hlth. & Edl. Facs. Auth.

Rev., Yale Univ.,
5.00%, 7/01/40 . . . . . . . . . . . . . . . . . . . 1,335,932

550 Connecticut St. Hlth. & Edl. Facs. Auth.
Rev., Yale-New Haven Hosp.,
5.00%, 7/01/48 . . . . . . . . . . . . . . . . . . . 526,669

390 Connecticut St. Hsg. Auth. Rev.,
3.00%, 5/15/33 . . . . . . . . . . . . . . . . . . . 322,161

1,250 Hartford Cnty. Met. Dist. Clean Wtr. Proj.
Rev.,
5.00%, 2/01/33 . . . . . . . . . . . . . . . . . . . 1,347,657

5,177,163

District of Columbia—0.9%
750 Washington Met. Area Transit Auth. Rev.,

5.00%, 7/15/24 . . . . . . . . . . . . . . . . . . . 755,716

Florida—17.4%
780 Brevard Cnty. Sch. Brd. Ref. COP,

5.00%, 7/01/32 . . . . . . . . . . . . . . . . . . . 809,731
1,000 Central Florida Expwy. Auth. Rev.,

4.00%, 7/01/36 . . . . . . . . . . . . . . . . . . . 906,829
1,000 Hillsborough Cnty. Aviation Auth. Rev.,

Tampa Int’l. Arpt.,
5.00%, 10/01/44
Prerefunded 10/01/24 @ $100 (b) . . . . 1,005,369

700 Jacksonville Spl. Rev.,
5.00%, 10/01/25 . . . . . . . . . . . . . . . . . . 714,607

500 Jacksonville Spl. Rev.,
5.00%, 10/01/26 . . . . . . . . . . . . . . . . . . 516,682

1,080 Miami Beach Hlth. Facs. Auth. Rev.,
Mt. Sinai Med. Ctr.,
5.00%, 11/15/39 . . . . . . . . . . . . . . . . . . 1,026,486

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
SCHEDULE OF INVESTMENTS—(Continued)

October 31, 2023
Principal
Amount

(000) Description (a) Value

$500 Miami Beach Redev. Agy. Rev.,
5.00%, 2/01/40, AGM . . . . . . . . . . . . . $500,177

1,250 Miami-Dade Cnty. Ed. Facs. Auth. Rev.,
Univ. of Miami,
5.00%, 4/01/45 . . . . . . . . . . . . . . . . . . . 1,207,707

2,220 Miami-Dade Cnty. Sch. Brd. Ref. COP,
5.00%, 2/01/34 . . . . . . . . . . . . . . . . . . . 2,248,686

2,035 Seminole Cnty. Sales Tax Rev.,
5.25%, 10/01/31, NRE . . . . . . . . . . . . . 2,206,341

2,190 Seminole Cnty. Sch. Brd. COP,
5.00%, 7/01/33 . . . . . . . . . . . . . . . . . . . 2,228,273

830 S. Florida Wtr. Mgmt. Dist. COP,
5.00%, 10/01/35 . . . . . . . . . . . . . . . . . . 844,355

470 Tallahassee Hlth. Facs. Rev.,
Tallahassee Memorial Hlthcare.,
5.00%, 12/01/41 . . . . . . . . . . . . . . . . . . 430,321

14,645,564

Georgia—0.6%
500 Atlanta Arpt. Passenger Fac. Charge Gen.

Rev.,
5.00%, 1/01/32
Refunded 1/01/24 @ $100 (b) . . . . . . . 500,778

Illinois—12.5%
500 Chicago Multi-Family Hsg. Rev.,

Paul G. Stewart (Phases I and II),
4.90%, 3/20/44, FHA . . . . . . . . . . . . . . 459,908

250 Chicago Sales Tax Rev.,
5.00%, 1/01/30
Prerefunded 1/01/25 @ $100 (b) . . . . . 252,287

250 Chicago Wtrwks. Rev.,
5.00%, 11/01/30 . . . . . . . . . . . . . . . . . . 252,977

665 Chicago Wtrwks. Rev.,
5.25%, 11/01/32, AGM . . . . . . . . . . . . 689,211

250 Chicago Wtrwks. Rev.,
5.00%, 11/01/36, AGM . . . . . . . . . . . . 252,698

865 Chicago Wtrwks. Rev.,
5.00%, 11/01/44 . . . . . . . . . . . . . . . . . . 801,497

1,100 Cook Cnty. Gen. Oblig.,
5.00%, 11/15/24 . . . . . . . . . . . . . . . . . . 1,109,992

170 Illinois St. Fin. Auth. Rev.,
Advocate Hlth. Care Network,
5.00%, 5/01/45
Prerefunded 5/01/25 @ $100 (b) . . . . . 172,139

Principal
Amount

(000) Description (a) Value

$1,055 Illinois St. Fin. Auth. Rev.,
Advocate Hlth. Care Network,
5.00%, 5/01/45
Prerefunded 5/01/25 @ $100 (b) . . . . . $1,071,337

525 Illinois St. Fin. Auth. Rev.,
Northwestern Memorial Hlthcare.,
5.00%, 9/01/42
Prerefunded 9/01/24 @ $100 (b) . . . . . 529,244

160 Illinois St. Gen. Oblig.,
5.00%, 11/01/26 . . . . . . . . . . . . . . . . . . 162,987

1,000 Illinois St. Gen. Oblig.,
5.00%, 2/01/27 . . . . . . . . . . . . . . . . . . . 1,020,392

2,020 Illinois St. Gen. Oblig.,
5.50%, 1/01/29 . . . . . . . . . . . . . . . . . . . 2,127,057

600 Illinois St. Gen. Oblig.,
5.00%, 2/01/29 . . . . . . . . . . . . . . . . . . . 610,655

1,000 Univ. of Illinois Aux. Facs. Sys. Rev.,
5.00%, 4/01/34 . . . . . . . . . . . . . . . . . . . 999,961

10,512,342

Indiana—0.3%
240 Indiana St. Fin. Auth. Hosp. Rev.,

Indiana Univ. Hlth.,
5.00%, 12/01/28 . . . . . . . . . . . . . . . . . . 242,471

Kentucky—3.9%
3,180 Kentucky St. Tpk. Auth.,

Econ. Dev. Road Rev.,
5.00%, 7/01/26 . . . . . . . . . . . . . . . . . . . 3,253,810

Louisiana—0.4%
300 New Orleans Swr. Svc. Rev.,

5.00%, 6/01/44
Prerefunded 6/01/24 @ $100 (b) . . . . . 301,851

Maine—0.9%
725 Maine St. Hlth. & Hgr. Edl. Facs. Auth.

Rev.,
5.00%, 7/01/33 . . . . . . . . . . . . . . . . . . . 725,206

Maryland—1.2%
1,000 Maryland St. Hlth. & Hgr. Edl. Facs.

Auth. Rev., Luminis Hlth.,
5.00%, 7/01/39
Prerefunded 7/01/24 @ $100 (b) . . . . . 1,006,731

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
SCHEDULE OF INVESTMENTS—(Continued)

October 31, 2023
Principal
Amount

(000) Description (a) Value

Massachusetts—2.5%
$1,945 Massachusetts St. Gen. Oblig.,

5.50%, 8/01/30, AMBAC . . . . . . . . . . . $2,113,088

Michigan—3.4%
1,630 Great Lakes Wtr. Auth., Sewage Disposal

Sys. Rev.,
5.00%, 7/01/33 . . . . . . . . . . . . . . . . . . . 1,651,355

550 Michigan St. Fin. Auth. Rev.,
Corewell Hlth.,
5.00%, 11/01/44 . . . . . . . . . . . . . . . . . . 521,900

540 Michigan St. Bldg. Auth. Rev.,
4.00%, 10/15/36 . . . . . . . . . . . . . . . . . . 507,795

225 Royal Oak Hosp. Fin. Auth. Rev.,
Corewell Hlth.,
5.00%, 9/01/39
Prerefunded 3/01/24 @ $100 (b) . . . . . 225,582

2,906,632

Minnesota—0.2%
200 Minnesota St. Hsg. Fin. Agy.,

2.70%, 7/01/44 . . . . . . . . . . . . . . . . . . . 152,523

Nebraska—2.4%
1,925 Omaha Gen. Oblig.,

5.25%, 4/01/27 . . . . . . . . . . . . . . . . . . . 2,020,871

New Jersey—3.2%
400 Camden Cnty. Impvt. Auth. Hlthcare.

Redev. Rev., Cooper Hlth. Sys.,
5.00%, 2/15/33
Prerefunded 2/15/24 @ $100 (b) . . . . . 400,940

820 New Jersey St. COVID-19 Gen. Oblig.
Emergency Bonds,
5.00%, 6/01/26 . . . . . . . . . . . . . . . . . . . 843,407

295 New Jersey St. COVID-19 Gen. Oblig.
Emergency Bonds,
4.00%, 6/01/31 . . . . . . . . . . . . . . . . . . . 293,378

1,125 New Jersey St. Tpk. Auth. Rev.,
5.00%, 1/01/34 . . . . . . . . . . . . . . . . . . . 1,145,669

2,683,394

New York—3.5%
2,035 New York St. Dorm. Auth.,

Personal Inc. Tax Rev.,
5.00%, 03/15/31 . . . . . . . . . . . . . . . . . . 2,044,537

Principal
Amount

(000) Description (a) Value

$900 Port Auth. of New York and New Jersey
Rev.,
5.00%, 6/01/33 . . . . . . . . . . . . . . . . . . . . $901,049

2,945,586

Oregon—1.9%
570 Port of Portland Intl. Arpt. Rev.,

5.00%, 7/01/32 . . . . . . . . . . . . . . . . . . . . 568,410
1,000 Washington Cnty. Sch. Dist. 48J

(Beaverton), Gen. Oblig.
5.00%, 6/15/36 . . . . . . . . . . . . . . . . . . . . 1,026,643

1,595,053

Pennsylvania—2.4%
2,000 Delaware River Port Auth. Rev.,

5.00%, 1/01/34
Prerefunded 1/01/24 @ $100 (b) . . . . . . 2,003,443

Rhode Island—1.3%
1,070 Rhode Island St. Clean Wtr. Fin. Agy.,

Wtr. Poll. Control Rev.,
5.00%, 10/01/32
Prerefunded 10/01/24 @ $100 (b) . . . . . 1,080,527

South Carolina—2.1%
1,500 Charleston Edl. Excellence Fin. Corp.

Rev.,
Charleston Cnty. Sch. Dist.
5.00%, 12/01/24 . . . . . . . . . . . . . . . . . . . 1,517,354

290 SCAGO Edl. Facs. Corp. Rev.,
Pickens Cnty. Sch. Dist.,
5.00%, 12/01/24 . . . . . . . . . . . . . . . . . . . 292,651

1,810,005

Tennessee—0.3%
250 Chattanooga-Hamilton Cnty. Hosp. Auth.

Rev.,
Erlanger Hlth. Sys.,
5.00%, 10/01/34 . . . . . . . . . . . . . . . . . . . 245,620

Texas—8.3%
350 Arlington Hgr. Ed. Fin. Corp. Ed. Rev.,

Trinity Basin Preparatory Inc.,
5.00%, 8/15/26, PSF . . . . . . . . . . . . . . . . 359,034

600 Bexar Cnty. Hosp. Dist. Gen. Oblig.,
5.00%, 2/15/25 . . . . . . . . . . . . . . . . . . . . 607,496

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
SCHEDULE OF INVESTMENTS—(Continued)

October 31, 2023
Principal
Amount

(000) Description (a) Value

$670 Dallas Area Rapid Transit Rev.,
5.00%, 12/01/41
Prerefunded 12/01/25 @ $100 (b) . . . $686,620

1,250 Grand Pkwy. Transprtn. Corp. Rev.,
5.00%, 10/01/52 . . . . . . . . . . . . . . . . . 1,293,943

1,410 Houston Util. Sys. Rev.,
5.00%, 11/15/32
Prerefunded 11/15/23 @ $100 (b) . . . 1,410,528

1,505 North Texas Twy. Auth. Rev.,
7.00%, 9/01/43
Prerefunded 9/01/31 @ $100 (b) . . . . 1,774,100

1,000 Texas St. Wtr. Development Brd. Rev.,
St. Wtr. Implementation Fund,
4.00%, 10/15/47 . . . . . . . . . . . . . . . . . 852,224

6,983,945

Vermont—0.6%
500 Vermont St. Edl. and Hlth. Bldg. Fin.

Agy. Rev.,
Univ. of Vermont Med. Center,
5.00%, 12/01/35 . . . . . . . . . . . . . . . . . 501,329

Washington—1.5%
1,260 Port of Seattle Rev.,

5.00%, 5/01/32 . . . . . . . . . . . . . . . . . . 1,270,750

Wisconsin—1.8%
1,400 Wisconsin St. Pub. Fin. Auth. Hosp.

Rev.,
Renown Reg. Med. Ctr.,
5.00%, 6/01/40 . . . . . . . . . . . . . . . . . . 1,302,117

250 Wisconsin St. Pub. Fin. Auth.,
Solid Waste Disp. Rev.,
2.875%, 5/01/27 . . . . . . . . . . . . . . . . . 229,826

1,531,943

Total Long-Term Investments
(Cost $84,940,450) . . . . . . . . . . . . . . . $82,077,558

Principal
Amount

(000) Description (a) Value

SHORT-TERM MUNICIPAL BOND
INVESTMENTS—1%

Massachusetts—1%
$850 Quincy Gen. Oblig.,

4.50%, 7/05/24 . . . . . . . . . . . . . . . . . . $853,110

Total Short-Term Investments
(Cost $855,327) . . . . . . . . . . . . . . . . . $853,110

TOTAL INVESTMENTS—98.5%
(Cost $85,795,777) . . . . . . . . . . . . . . . $82,930,668

Other assets less
liabilities—1.5% . . . . . . . . . . . . . . . . . 1,265,230

NET ASSETS—100% . . . . . . . . . . . . . $84,195,898

(a) The following abbreviations are used in the portfolio
descriptions:

AGM—Assured Guaranty Municipal Corp.*
AMBAC—Ambac Assurance Corporation*
BAM—Build America Mutual Assurance Company*
COP—Certificate of Participation
FHA—Federal Housing Authority*
NRE—National Public Finance Guarantee Corporation*
PSF—Texas Permanent School Fund*

* Indicates an obligation of credit support, in whole or in part.
(b) Prerefunded and refunded issues are secured by escrowed

cash, U.S. government obligations, or other securities.

The percentage shown for each investment category is the
total value of that category as a percentage of the net assets of
the Fund.

The Fund’s investments are carried at fair value which is
defined as the price that the Fund might reasonably expect to
receive upon selling an investment in a timely transaction to an
independent buyer in the principal or most advantageous market
for the investment.

The three-tier hierarchy of inputs established to classify fair
value measurements for disclosure purposes is summarized in
the three broad levels listed below.

Level 1—quoted prices in active markets for identical securities

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
SCHEDULE OF INVESTMENTS—(Continued)

October 31, 2023

Level 2—other significant observable inputs (including quoted
prices for similar securities, interest rates, prepayment
speeds, credit risks, etc.)

Level 3—significant unobservable inputs (including the
Investment Adviser’s Valuation Committee’s own
assumptions in determining fair value of investments)

The inputs or methodology used for valuing securities are not
necessarily an indication of the risk associated with investing in
these securities. The following is a summary of the inputs used
to value each of the Fund’s investments at October 31, 2023:

Level 2

Municipal bonds . . . . . . . . . . . . . . . . . . . . . . . . . . $82,930,668

There were no Level 1 or Level 3 priced securities held and
there were no transfers into or out of Level 3.

Summary of Ratings
as a Percentage of Long-Term Investments

(Unaudited)

Rating** %

AAA . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.8
AA . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47.5
A . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.7
BBB . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.1
BB . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0
B . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0
NR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.9

100.0

** Individual ratings are grouped based on the lower rating of
Standard & Poor’s Financial Services LLC (“S&P”) or
Moody’s Investors Service, Inc. (“Moody’s”) and are
expressed using the S&P ratings scale. If a particular security
is rated by either S&P or Moody’s, but not both, then the
single rating is used. If a particular security is not rated by
either S&P or Moody’s, then a rating from Fitch Ratings,
Inc. is used, if available. The Fund does not evaluate these
ratings but simply assigns them to the appropriate credit
quality category as determined by the ratings agencies, as
applicable. Securities that have not been rated by S&P,
Moody’s or Fitch totaled 3.9% of the portfolio at the end of
the reporting period.

Portfolio Composition
as a Percentage of Long-Term Investments

(Unaudited)

%

Pre-Refunded . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.8
General Obligation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.0
Transportation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.6
Healthcare . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.7
Education . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.7
Leasing . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.5
Water & Sewer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.1
Special Tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.7
Tax Allocation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.8
Electric & Gas . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.7
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.4

100.0

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
STATEMENT OF ASSETS AND LIABILITIES

October 31, 2023

ASSETS:
Investments, at value (cost $85,795,777) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $82,930,668

Cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 182,428

Interest receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,149,211

Prepaid expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,469

Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84,267,776

LIABILITIES:
Investment advisory fee (Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,968

Administrative fee (Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,071

Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,839

Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 71,878

NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,195,898

CAPITAL:
Common stock ($0.01 par value per share; 599,996,750 shares authorized, 7,029,567 issued and outstanding) . . . . . . . . . $70,296

Additional paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 95,529,361

Total distributable earnings (accumulated losses) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (11,403,759)

Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,195,898

NET ASSET VALUE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $11.98

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
STATEMENT OF OPERATIONS

For the year ended October 31, 2023

INVESTMENT INCOME:
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,926,792

EXPENSES:
Interest expense and amortization of deferred offering costs on preferred shares (Note 7) . . . . . . . . . . . . . . . . . . . . . . . . 1,288,931

Investment advisory fees (Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 579,354

Administrative fees (Note 3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 122,223

Professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109,625

Reports to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72,950

Custodian fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,350

Transfer agent fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41,200

Directors’ fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,724

Other expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86,399

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,367,756

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,559,036

REALIZED AND UNREALIZED GAIN (LOSS):
Net realized loss on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,033,787)

Net change in unrealized appreciation/depreciation on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,553,630

Net realized and unrealized gain (loss) on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,519,843

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS . . . . . . . . . . . . . . $3,078,879

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
STATEMENTS OF CHANGES IN NET ASSETS

For the
year ended

October 31, 2023

For the
year ended

October 31, 2022

OPERATIONS:

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,559,036 $2,340,207

Net realized loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3,033,787) (5,507,254)

Net change in unrealized appreciation/depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,553,630 (19,558,805)

Net increase (decrease) in net assets applicable to common stock resulting from operations . . . . 3,078,879 (22,725,852)

DISTRIBUTIONS TO COMMON STOCKHOLDERS:

Net investment income and net realized gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,109,212) (3,898,154)

Return of capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (632,324) —

Total increase (decrease) in net assets applicable to common stock . . . . . . . . . . . . . . . . . . . . . . . 337,343 (26,624,006)

TOTAL NET ASSETS APPLICABLE TO COMMON STOCK:

Beginning of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83,858,555 110,482,561

End of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $84,195,898 $83,858,555

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
STATEMENT OF CASH FLOWS

For the year ended October 31, 2023

INCREASE (DECREASE) IN CASH
Cash flows provided by (used in) operating activities:

Net increase in net assets resulting from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $3,078,879

Adjustments to reconcile net increase in net assets resulting from operations to cash provided by operating
activities:

Purchases of investment securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (29,291,517)

Proceeds from sales and maturities of investment securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,310,830

Net amortization and accretion of premiums and discounts on debt securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,114,648

Net realized loss on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,033,787

Net change in unrealized appreciation/depreciation on investments . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4,553,630)

Amortization of deferred offering costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 137,823

Decrease in interest receivable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 639,521

Decrease in prepaid and accrued expenses—net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (49,703)

Cash provided by operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,420,638

Cash flows provided by (used in) financing activities:

Payments for redemption of RVMTP Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (65,000,000)

Distributions paid to common stockholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,741,536)

Cash used in financing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (67,741,536)

Net decrease in cash . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (24,320,898)

Cash at beginning of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,503,326

Cash at end of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $182,428

Supplemental cash flow information:

Cash paid during the year for interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,151,108

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
FINANCIAL HIGHLIGHTS—SELECTED PER SHARE DATA AND RATIOS

The table below provides information about income and capital changes for a share of common stock outstanding
throughout the years indicated (excluding supplemental data provided below):

For the year ended October 31,

PER SHARE DATA: 2023 2022 2021 2020 2019

Net asset value, beginning of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $11.93 $15.72 $15.79 $15.75 $14.62

Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.22 0.33 0.43 0.44 0.39
Net realized and unrealized gain (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.22 (3.57) (0.01) 0.08 1.29

Net increase (decrease) from investment operations applicable to common
stock . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.44 (3.24) 0.42 0.52 1.68

Distributions on common stock:
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.30) (0.39) (0.49) (0.48) (0.43)
Net realized gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — (0.16) —(1) —(1) (0.12)
Return of capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.09) — — — —

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.39) (0.55) (0.49) (0.48) (0.55)

Net asset value, end of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $11.98 $11.93 $15.72 $15.79 $15.75

Per share market value, end of year . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $10.51 $10.79 $14.26 $14.21 $14.18

RATIOS TO AVERAGE NET ASSETS APPLICABLE TO
COMMON STOCK:
Operating expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.72% 3.13% 2.37% 2.27% 2.87%
Operating expenses, without leverage . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.18% 1.32% 1.46% 1.17% 1.14%
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.79% 2.39% 2.57% 2.83% 2.58%
SUPPLEMENTAL DATA:
Total return on market value(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.91% (21.04)% 3.62% 3.62% 19.70%
Total return on net asset value(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.62% (21.10)% 2.54% 3.39% 11.67%
Portfolio turnover rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27% 7% 10% 13% 10%
Net assets applicable to common stock, end of year (000’s omitted) . . . . . . $84,196 $83,859 $110,483 $134,501 $134,205
Preferred stock outstanding, end of year (000’s omitted)(3) . . . . . . . . . . . . . — $65,000 $65,000 $65,000 $65,000
Asset coverage on preferred stock(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — $229,013 $269,973 $306,925 $306,469
Asset coverage ratio on preferred stock(5) . . . . . . . . . . . . . . . . . . . . . . . . . . — 229% 270% 307% 306%

(1) Amount per share is less than $0.01.
(2) Total return on market value assumes a purchase of common stock at the opening market price on the first business day and a sale

at the closing market price on the last business day of each year shown in the table and assumes reinvestment of dividends at the
actual reinvestment prices obtained under the terms of the Fund’s dividend reinvestment plan. Total return on market value does not
reflect the deduction of taxes that a shareholder may pay on fund distributions or the sale of fund shares. In addition, when buying
or selling stock, you would ordinarily pay brokerage expenses. Because brokerage expenses and taxes are not reflected in the above
calculations, your total return net of brokerage and tax expense would be lower than the total return on market value shown in the
table. Total return on net asset value uses the same methodology, but with use of net asset value for beginning, ending and
reinvestment values.

(3) The Fund’s preferred stock was voluntarily redeemed in full during the year ended October 31, 2023.
(4) Represents value of net assets applicable to common stock plus preferred stock outstanding at year end divided by the preferred

stock outstanding at year end, calculated per $100,000 liquidation preference per share of preferred stock.
(5) Represents value of net assets applicable to common stock plus preferred stock outstanding at year end divided by the preferred

stock outstanding at year end.

The accompanying notes are an integral part of these financial statements.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
NOTES TO FINANCIAL STATEMENTS

October 31, 2023

Note 1. Organization

DTF Tax-Free Income 2028 Term Fund Inc. (the “Fund”) was incorporated under the laws of the State of Maryland
on September 24, 1991. The Fund commenced operations on November 29, 1991 as a diversified, closed-end manage-
ment investment company registered under the Investment Company Act of 1940, as amended (the “1940 Act”). The
Fund’s investment objective is current income exempt from regular federal income tax consistent with preservation of
capital.

The Fund will terminate on or before March 1, 2028 unless (i) within 12 months prior to that date, the Fund conducts
a tender offer for all of its outstanding shares at 100% of their net asset value, (ii) the results of the tender offer leave the
Fund with net assets of at least $75 million and (iii) a majority of the entire Board of Directors votes to reinstate the
Fund’s perpetual existence.

Note 2. Significant Accounting Policies

The Fund is an investment company that follows the accounting and reporting guidance of Accounting Standards
Codification (“ASC”) Topic 946 applicable to Investment Companies.

The following are the significant accounting policies of the Fund.

A. Investment Valuation: Debt securities are generally valued based on the evaluated bid using prices provided by one
or more dealers regularly making a market in that security, an independent pricing service, or quotes from broker-
dealers, when such prices are believed to reflect the fair value of such securities and are generally classified as Level 2.
The relative liquidity of some securities in the Fund’s portfolio may adversely affect the ability of the Fund to accurately
value such securities. The Fund’s Board of Directors has designated the Investment Adviser as the valuation designee to
perform fair valuations pursuant to Rule 2a-5 under the 1940 Act. Any securities for which it is determined that market
prices are unavailable or inappropriate are fair valued using the Investment Adviser’s Valuation Committee’s own
assumptions and are classified as Level 2 or 3 based on the valuation inputs.

B. Investment Transactions and Investment Income: Securities transactions are recorded on the trade date. Realized
gains and losses on sales of securities are determined on the identified cost basis. Interest income is recorded on the
accrual basis. The Fund amortizes premiums and accretes discounts on securities using the effective interest method.
Premiums on securities are amortized over the period remaining until first call date, if any, or if none, the remaining life
of the security and discounts are accreted over the remaining life of the security for financial reporting purposes.

C. Federal Income Taxes: It is the Fund’s intention to comply with requirements of Subchapter M of the Internal
Revenue Code of 1986, as amended (the “Code”) applicable to regulated investment companies and to distribute sub-
stantially all of its taxable income and capital gains to its shareholders. Therefore, no provision for federal income or
excise taxes is required. Management of the Fund has concluded that there are no significant uncertain tax positions that
would require recognition in the financial statements. The Fund’s U.S. federal income tax returns are generally subject to
examination by the Internal Revenue Service for a period of three years after they are filed. State and local tax returns
and/or other filings may be subject to examination for different periods, depending upon the rules of each applicable
jurisdiction.

D. Dividends and Distributions: The Fund declares and pays dividends on its common stock monthly from net
investment income. Net capital gains, if any, in excess of capital loss carryforwards are expected to be distributed annu-
ally. Dividends and distributions are recorded on the ex-dividend date.

The amount and timing of distributions are generally determined in accordance with federal tax regulations, which
may differ from U.S. generally accepted accounting principles.
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
NOTES TO FINANCIAL STATEMENTS—(Continued)

October 31, 2023

E. Use of Estimates: The preparation of financial statements in conformity with U.S. generally accepted accounting
principles requires management to make estimates and assumptions that affect the amounts reported in the financial
statements and accompanying notes. Actual results could differ from those estimates.

Note 3. Agreements and Management Arrangements

A. Adviser: The Fund has an Advisory Agreement with Duff & Phelps Investment Management Co. (the “Adviser”),
an indirect, wholly owned subsidiary of Virtus Investment Partners, Inc. (“Virtus”). The investment advisory fee is
payable monthly at an annual rate of 0.50% of the Fund’s average weekly managed assets, which is defined as the aver-
age weekly value of the total assets of the Fund minus the sum of all accrued liabilities of the Fund (other than the
aggregate amount of any outstanding borrowings or other indebtedness constituting financial leverage).

B. Administrator: The Fund has an Administration Agreement with Robert W. Baird & Co. Incorporated (the
“Administrator” or “Baird”). The administration fee is payable quarterly at an annual rate of 0.14% of the Fund’s aver-
age weekly net assets, which is defined as the average weekly value of the total assets of the Fund minus the sum of all
accrued liabilities of the Fund (including the aggregate amount of any outstanding borrowings or other indebtedness
constituting financial leverage).

C. Directors: The Fund pays each director not affiliated with the Adviser an annual fee. Total fees paid to directors for
the year ended October 31, 2023 were $14,724.

D. Affiliated Shareholder: At October 31, 2023, Virtus Partners, Inc. (a wholly owned subsidiary of Virtus) held
34,265 shares of the Fund which represent 0.49% of shares of common stock outstanding. These shares may be sold at
any time.

Note 4. Investment Transactions

Purchases and sales of investment securities for the year ended October 31, 2023 were $29,291,517, and $69,310,830,
respectively.

Note 5. Distributions and Tax Information

At October 31, 2023, the approximate federal tax cost and aggregate gross unrealized appreciation (depreciation) were
as follows:

Federal Tax
Cost

Unrealized
Appreciation

Unrealized
Depreciation

Net
Unrealized

Depreciation

$85,795,227 $123,371 $(2,987,930) $(2,864,559)

The tax character of distributions paid to common shareholders during the years ended October 31, 2023 and 2022
was as follows:

10/31/2023 10/31/2022

Distributions paid from:
Tax-exempt income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,109,212 $2,741,530
Short-term capital gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 394
Long-term capital gains . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 1,156,230
Return of capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 632,324 0

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $2,741,536 $3,898,154
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
NOTES TO FINANCIAL STATEMENTS—(Continued)

October 31, 2023

At October 31, 2023, the components of accumulated losses on a tax basis were as follows:

Capital loss carryforwards . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (8,539,200)
Net unrealized depreciation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,864,559)

$(11,403,759)

At October 31, 2023, the Fund had unused capital loss carryforwards available to offset future capital gains, if any, to
the extent permitted by the Internal Revenue Code. The character and amounts of the carryforwards are given in the
table below. These capital losses are not subject to expiration.

Short Term Long Term Total

$123,448 $8,415,752 $8,539,200

Note 6. Reclassification of Capital Accounts

Certain capital accounts in the financial statements are periodically adjusted for permanent differences in order to
reflect their tax character. Permanent reclassifications can arise from differing treatment of certain income and gain
transactions. These adjustments have no impact on net assets or net asset value per share of the Fund. Temporary differ-
ences that arise from recognizing certain items of income, expense, gain or loss in different periods for financial state-
ment and tax purposes will likely reverse at some time in the future.

The reclassifications at October 31, 2023 primarily relate to the Remarketable Variable Rate MuniFund Term Pre-
ferred Shares offering.

Note 7. Remarketable Variable Rate MuniFund Term Preferred Shares

During the year ended October 31, 2023, the Fund voluntarily redeemed all 650 of its Series 2050 Remarketable Varia-
ble Rate MuniFund Term Preferred Shares (“RVMTP Shares”): 250 shares on November 16, 2022, 250 shares on
June 15, 2023, and 150 shares on July 31, 2023. Each RVMTP Share was redeemed at 100% of its liquidation preference
of $100,000 per share plus accrued dividends. The RVMTP Shares were a floating-rate form of preferred stock origi-
nally issued on November 2, 2020 in a private placement. Effective with the redemption of 150 RVMTP Shares on
July 31, 2023, the Fund maintains no leverage.

The Fund incurred costs in connection with the issuance of the RVMTP Shares on November 2, 2020. These costs
were recorded as a deferred charge and were being amortized over a three-year term. Amortization of these deferred
offering costs of $137,823 is included under the caption “Interest expense and amortization of deferred offering costs on
preferred shares” on the Statement of Operations. Unamortized costs associated with the RVMTP Shares of $751 were
fully expensed.

Dividends on the RVMTP Shares (which are treated as interest expense for financial reporting purposes) were accrued
daily and paid monthly. Interest expense may also include distributions of taxable income, if any, allocated to the
RVMTP Shares. The average daily liquidation value outstanding and the weighted daily average dividend rate of the
RVMTP Shares during the nine months ended July 31, 2023 were $37,058,824 and 4.16%, respectively.

Note 8. Indemnifications

Under the Fund’s organizational documents, its officers and directors are indemnified against certain liabilities arising
out of the performance of their duties to the Fund. In addition, in the normal course of business, the Fund enters into
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DTF TAX-FREE INCOME 2028 TERM FUND INC.
NOTES TO FINANCIAL STATEMENTS—(Continued)

October 31, 2023

contracts that provide general indemnifications to other parties. The Fund’s maximum exposure under these arrange-
ments is unknown as this would involve future claims that may be made against the Fund that have not occurred. How-
ever, the Fund has not had prior claims or losses pursuant to these arrangements and expects the risk of loss to be
remote.

Note 9. Subsequent Events

Management has evaluated the impact of all subsequent events on the Fund through the date the financial statements
were issued, and has determined that there were no subsequent events requiring recognition or disclosure in these finan-
cial statements.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors and Shareholders of DTF
Tax-Free Income 2028 Term Fund Inc.:

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities of DTF Tax-Free Income 2028 Term Fund Inc.
(the “Fund”), including the schedule of investments, as of October 31, 2023, and the related statements of operations and
cash flows for the year then ended, the statements of changes in net assets for each of the two years in the period then
ended, the financial highlights for each of the five years in the period then ended and the related notes (collectively
referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects,
the financial position of the Fund at October 31, 2023, the results of its operations and its cash flows for the year then
ended, the changes in its net assets for each of the two years in the period then ended and its financial highlights for each
of the five years in the period then ended, in conformity with U.S. generally accepted accounting principles.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion
on the Fund’s financial statements based on our audits. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (“PCAOB”) and are required to be independent with respect to
the Fund in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstate-
ment, whether due to error or fraud. The Fund is not required to have, nor were we engaged to perform, an audit of the
Fund’s internal control over financial reporting. As part of our audits we are required to obtain an understanding of
internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
Fund’s internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included examin-
ing, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our procedures included
confirmation of securities owned as of October 31, 2023, by correspondence with the custodian. Our audits also included
evaluating the accounting principles used and significant estimates made by management, as well as evaluating the
overall presentation of the financial statements. We believe that our audits provide a reasonable basis for our opinion.

We have served as the auditor of one or more Duff & Phelps Investment Management Co. investment companies since
1991.

Chicago, Illinois
December 15, 2023
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TAX INFORMATION (Unaudited)

The following information is being provided in order to meet reporting requirements set forth by the Code and/or meet
state specific requirements. In early 2024, the Fund will make available the tax status of all distributions paid for the
calendar year 2023. Shareholders should consult their tax advisors. With respect to distributions paid to common share-
holders during the fiscal year ended October 31, 2023, the Fund designates the following amounts (or, if subsequently
determined to be different, the maximum amount allowable):

Exempt-interest dividends
(%)

Ordinary income
(including short-term capital gains)

($)
Long-term capital gains

($)

76.94% $0 $0

INFORMATION ABOUT PROXY VOTING BY THE FUND (Unaudited)

Although the Fund does not typically hold voting securities, a description of the policies and procedures that the Fund
uses to determine how to vote proxies relating to portfolio securities is available without charge, upon request, by calling
the Administrator toll-free at (833) 604-3163 or is available on the Fund’s website www.dpimc.com/dtf or on the SEC’s
website www.sec.gov.

INFORMATION ABOUT THE FUND’S PORTFOLIO HOLDINGS (Unaudited)

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third fiscal quarters of each
fiscal year (quarters ended January 31 and July 31) as an exhibit to Form NPORT-P. The Fund’s Form NPORT-P is
available on the SEC’s website at www.sec.gov. In addition, the Fund’s schedule of portfolio holdings is available with-
out charge, upon request, by calling the Administrator toll-free at (833) 604-3163 or is available on the Fund’s website at
www.dpimc.com/dtf.

ADDITIONAL INFORMATION (Unaudited)

Since October 31, 2022: (i) there have been no material changes in the Fund’s investment objectives or policies that
have not been approved by the shareholders; (ii) there have been no changes in the Fund’s charter or by-laws that would
delay or prevent a change in control of the Fund which have not been approved by the shareholders; (iii) there have been
no material changes in the principal risk factors associated with an investment in the Fund; and (iv) there have been
changes in the persons who are primarily responsible for the day-to-day management of the Fund’s portfolio. Ronald H.
Schwartz retired as co-portfolio manager of the Fund on June 15, 2023. Co-portfolio manager Dusty L. Self has since
taken on the role of lead portfolio manager.

Additional information, if any, relating to the Fund’s directors and officers, in addition to such information as is found
elsewhere in the Annual Report, may be requested by contacting the Fund at the address provided in this report.

Notice is hereby given in accordance with Section 23(c) of the 1940 Act that the Fund may from time to time purchase
its shares of common stock in the open market.
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INVESTMENT OBJECTIVES, PRINCIPAL STRATEGIES AND PRINCIPAL RISKS
(Unaudited)

Investment Objective: The Fund’s investment objective is current income exempt from regular federal income tax
consistent with the preservation of capital.

Principal Strategies: The Fund seeks to achieve its investment objective by investing primarily (at least 80% of its
total assets) in a diversified portfolio of investment grade tax-exempt obligations.

Under normal market conditions, the Fund will not invest more than 25% of its total assets (taken at market value at
the time of each investment) in securities of issuers in a single industry; provided that, for purposes of this restriction,
tax-exempt securities of issuers that are states, municipalities or their political subdivisions are not considered to be the
securities of issuers in any single industry. The Fund will also not invest more than 20% of its assets in obligations that
pay interest that is subject to the alternative minimum tax.

All of the Fund’s investments at the time of purchase will be rated at least investment grade or, with respect to no
more than 20% of total assets, unrated but of comparable credit quality of obligations rated investment grade.

The Fund does not currently utilize derivatives or invest in derivatives.

Principal Risks:

Credit & Interest Risk: Debt securities are subject to various risks, the most prominent of which are credit and inter-
est rate risk. The issuer of a debt security may fail to make interest and/or principal payments. Values of debt securities
may rise or fall in response to changes in interest rates, and this risk may be enhanced with longer-term maturities.

Municipal Securities Risk: Events negatively impacting a municipality, municipal security, or the municipal bond
market in general, may cause the fund to decrease in value, perhaps significantly.

Industry/Sector Concentration Risk: The value of the investments of a fund that focuses its investments in a partic-
ular industry or market sector will be highly sensitive to financial, economic, political and other developments affecting
that industry or market sector, and conditions that negatively impact that industry or market sector will have a greater
impact on the Fund as compared with a fund that does not have its holdings concentrated in a particular industry or
market sector. Events negatively affecting the industries or market sectors in which the Fund has invested are therefore
likely to cause the value of the Fund’s shares to decrease, perhaps significantly.

Market Volatility Risk: The value of the securities in which the Fund invests may go up or down in response to the
prospects of individual issuers and/or general economic conditions. Such price changes may be temporary or may last
for extended periods.

Instability in the financial markets may expose the Fund to greater market and liquidity risk and potential difficulty in
valuing portfolio instruments that it holds. In response to financial markets that experienced extreme volatility, and in
some cases a lack of liquidity, the U.S. Government and other governments have taken a number of unprecedented
actions, including acquiring distressed assets from financial institutions and acquiring ownership interests in those
institutions. The implications of government ownership and disposition of these assets are unclear. Additional legislation
or government regulation may also change the way in which funds themselves are regulated, which could limit or pre-
clude the Fund’s ability to achieve its investment objective. Local, regional or global events such as war, acts of terror-
ism, the spread of infectious illness or other public health issue, recessions, or other events could have a significant
impact on the Fund and its investments, hampering the ability of the Fund’s portfolio managers to invest the Fund’s
assets as intended.

Income Risk: Income received from the Fund may vary widely over the short- and long-term and/or be less than
anticipated if the proceeds from maturing securities in the Fund are reinvested in lower-yielding securities.

Prepayment/Call Risk: Issuers may prepay or call their fixed rate obligations when interest rates fall, forcing the
Fund to reinvest in obligations with lower interest rates and the Fund may not benefit fully from the increase in value
that other fixed income investments experience when interest rates decline.
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Tax-Exempt Securities Risk: Tax-exempt securities may not provide a higher after-tax return than taxable securities,
and/or the tax-exempt status may be lost or limited.

Tax Liability Risk: Noncompliant conduct by a municipal bond issuer, or certain adverse interpretations or actions
by a government or tax authority, could cause interest from a security to become taxable, possibly retroactively, subject-
ing shareholders to increased tax liability.

State and AMT Tax Risk: A portion of income may be subject to some state and/or local taxes and, for certain
investors, a portion may be subject to the federal alternative minimum tax.

Unrated Fixed Income Securities Risk: If the Adviser is unable to accurately assess the quality of an unrated fixed
income security, the Fund may invest in a security with greater risk than intended, or the securities may be more difficult
to sell than anticipated.

Management Risk: The Fund is subject to management risk because it is an actively managed investment portfolio
with broad investment mandates. The Adviser will apply investment techniques and risk analysis in making investment
decisions for the Fund, but there can be no guarantee that these will produce the desired results.

Closed-End Fund Risk: Closed-end funds may trade at a discount or premium from their net asset values, which may
affect whether an investor will realize gains or losses. They may also employ leverage, which may increase volatility.

No Guarantee: There is no guarantee that the portfolio will meet its objective.
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INFORMATION ABOUT DIRECTORS AND OFFICERS OF THE FUND (Unaudited)

Set forth below are the names and certain biographical information about the directors and officers of the Fund as of
the date of issuance of this report.

DIRECTORS OF THE FUND (Unaudited)

Directors are divided into three classes and are elected to serve staggered three-year terms. All of the current directors
of the Fund are classified as independent directors because none of them are “interested persons” of the Fund, as defined
in the 1940 Act. The term “Fund Complex” refers to the Fund and all the other investment companies advised by affili-
ates of Virtus.

The address for all directors is c/o Duff & Phelps Investment Management Co., 10 South Wacker Drive, Suite 1900,
Chicago, Illinois 60606. All of the Fund’s directors currently serve on the Board of Directors of two other registered
closed-end investment companies that are advised by Duff & Phelps Investment Management Co.: DNP Select Income
Fund Inc. (“DNP”) and Duff & Phelps Utility and Infrastructure Fund Inc. (“DPG”).

Name and Age

Position(s)
Held

with Fund

Term of
Office and
Length of

Time Served
Principal Occupation(s)

During Past 5 Years

Number of
Portfolios in

Fund Complex
Overseen by

Director

Other
Directorships Held

by the Director
During Past 5 Years

Donald C. Burke
Age: 63

Director Term expires
2024;

Director since
2014

Private investor since 2009; President and
Chief Executive Officer, BlackRock U.S.
Funds 2007-2009; Managing Director,
BlackRock Inc. 2006-2009; Managing
Director, Merrill Lynch Investment
Managers 1990-2006

104 Director, Avista Corp. (energy
company); Director, Duff &
Phelps Utility and Corporate
Bond Trust Inc. (“DUC”)
2014-2021; Trustee, Goldman
Sachs Fund Complex
2010-2014; Director,
BlackRock Luxembourg and
Cayman Funds 2006-2010

Mareilé B. Cusack
Age: 65

Director Term expires
2026;

Director since
March 2023

General Counsel, Ariel Investments, LLC
(registered investment adviser)
2008-January 2023 (Chief Privacy Officer
2019-January 2023, Senior Vice President
2012-January 2023, Anti-Money
Laundering Officer 2010-January 2023 and
Vice President 2007-2012); Vice President,
Ariel Investment Trust (mutual fund
complex) 2008-February 2023 (Anti-Money
Laundering Officer 2010-February 2023,
Secretary 2014-February 2023 and Assistant
Secretary 2008-2014); Vice President,
General Counsel, Secretary and Anti-
Money Laundering Officer, Ariel
Distributors, LLC (registered broker-dealer)
2008-January 2023; Vice President and
General Counsel, Ariel Alternatives, LLC
(registered investment adviser), Project
Black Management Co. (relying adviser)
and Ariel GP Holdco, management member
to Project Black, LP (private fund)
2021-January 2023; Vice President and
Associate General Counsel, Chicago Stock
Exchange March-October 2007 (Chief
Enforcement Counsel 2004-2007); Chief
Legal Officer, Illinois Gaming Board
1995-2001; Branch Chief, Branch of
Interpretations and Small Offering Issuers,
Chicago Regional Office, U.S. Securities
and Exchange Commission 1991-1995
(Staff Attorney, Enforcement Division
1988-1991)

3
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Name and Age

Position(s)
Held

with Fund

Term of
Office and
Length of

Time Served
Principal Occupation(s)

During Past 5 Years

Number of
Portfolios in

Fund Complex
Overseen by

Director

Other
Directorships Held

by the Director
During Past 5 Years

Philip R. McLoughlin
Age: 77

Director Term expires
2025;

Director since
1996

Private investor since 2010 104 Director, DUC 1996-2021;
Chairman of the Board,
Lazard World Trust Fund
(closed-end fund) 2010-2019
(Director 1991-2019)

Geraldine M. McNamara
Age: 72

Director Term expires
2026;

Director since
2003

Private investor since 2006; Managing
Director, U.S Trust Company of New
York 1982-2006

104 Director, DUC 1996-2021

Eileen A. Moran
Age: 69

Director and
Vice Chair of
the Board

Term expires
2024;

Director since
1996

Private investor since 2011; President and
Chief Executive Officer, PSEG Resources
L.L.C. (investment company) 1990-2011

3 Director, DUC 1996-2021

David J. Vitale
Age: 77

Director and
Chair of the
Board

Term expires
2025;

Director since
2005

Chair of the Board of the Fund and DNP
since 2009 and DPG since 2011; Advisor,
Ariel Investments, LLC 2019-2021;
President, Chicago Board of Education
2011-2015; Senior Advisor to the CEO,
Chicago Public Schools 2007-2008 (Chief
Administrative Officer 2003-2007);
President and Chief Executive Officer,
Board of Trade of the City of Chicago,
Inc. 2001-2002; Vice Chairman and
Director, Bank One Corporation
1998-1999; Vice Chairman and Director,
First Chicago NBD Corporation, and
President, The First National Bank of
Chicago 1995-1998; Vice Chairman, First
Chicago Corporation and The First
National Bank of Chicago 1993-1998
(Director 1992-1998; Executive Vice
President 1986-1993)

3 Director, Ariel Alternatives,
LLC; Director, United
Continental Holdings, Inc.
(airline holding company)
2006-2022; Director, Ariel
Investments, LLC 2001-2021;
Director, Wheels, Inc.
(automobile fleet
management) 2001-2021;
Director, DUC 2005-2021;
Chairman, Urban Partnership
Bank 2010-2019
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OFFICERS OF THE FUND (Unaudited)

The officers of the Fund are elected annually by the Board of Directors of the Fund and serve until their respective
successors are chosen and qualified. The Fund’s officers receive no compensation from the Fund, but are also officers of
the Adviser, Virtus or the Administrator and receive compensation in such capacities. Information pertaining to the offi-
cers of the Fund is set forth below. The address for all officers noted below is c/o Duff & Phelps Investment Manage-
ment Co., 10 South Wacker Drive, Suite 1900, Chicago, Illinois 60606, except as noted.

Name, Address and Age
Positions(s) Held with Fund and

Length of Time Served Principal Occupation(s) During Past 5 Years

David D. Grumhaus, Jr.
Age: 57

President and Chief Executive
Officer since 2021

President and Chief Investment Officer of the Adviser since 2021
(Co-Chief Investment Officer 2020; Senior Portfolio Manager 2014-2020)

Jennifer S. Fromm
Virtus Investment Partners, Inc.
One Financial Plaza
Hartford, CT 06103
Age: 50

Vice President and Secretary
since 2020

Vice President since 2016 and Senior Counsel, Legal since 2007 and
various officer positions since 2008, Virtus Investment Partners, Inc. and/
or certain of its subsidiaries; various officer positions since 2008 of
various registered funds advised by subsidiaries of Virtus Investment
Partners, Inc.

Kathleen L. Hegyi
Age: 56

Chief Compliance Officer since 2022 Managing Director, Chief Compliance Officer of the Adviser since 2022;
Senior Compliance Officer, William Blair & Company, L.L.C. 2010-2022

Alan M. Meder, CFA, CPA
Age: 64

Treasurer since 2000; Principal
Financial and Accounting Officer
and Assistant Secretary since 2002

Chief Risk Officer of the Adviser since 2001 and Senior Managing
Director since 2014 (Senior Vice President 1994-2014); Treasurer, DUC
2000-2021 and Principal Financial and Accounting Officer and Assistant
Secretary 2002-2021

Daniel J. Petrisko, CFA
Age: 63

Executive Vice President since 2021
and Assistant Secretary since 2015
(Senior Vice President 2017-2021)

Executive Managing Director of the Adviser since 2017 (Senior
Managing Director 2014-2017, Senior Vice President 1997-2014; Vice
President 1995-1997); Chief Investment Officer, DUC 2004-2021, Senior
Vice President 2017-2021 and Assistant Secretary 2015-2021 (Vice
President 2000-2016; Portfolio Manager 2002-2004)

Dusty L. Self
Virtus Investment Partners, Inc.
301 East Pine Street, Suite 500
Orlando, FL 32801
Age: 56

Vice President since 2022 Senior Portfolio Manager of the Adviser since July 2022; Managing
Director and Senior Portfolio Manager of Seix Investment Advisors, a
division of Virtus Fixed Income Advisers, LLC (and predecessor firms)
since 2011; Portfolio Manager of the fund now known as Virtus Seix
Short Term Municipal Bond Fund since 2011, Virtus Seix Investment
Grade Tax Exempt Bond Fund since 2018 and Virtus Seix High Grade
Municipal Bond Fund since 2018; managed municipal bond investments
since 1992

Timothy P. Riordan
Robert W. Baird & Co.
Incorporated
500 West Jefferson Street
Louisville, KY 40202
Age: 59

Vice President since January 2023 Senior Vice President, Fund Administration, Robert W. Baird & Co.
Incorporated since 2019; Senior Vice President, J.J.B. Hilliard, W.L
Lyons, LLC 2018-2019 (Vice President 1998-2018)

Dianna P. Wengler
Robert W. Baird & Co.
Incorporated
500 West Jefferson Street
Louisville, KY 40202
Age: 63

Vice President and Assistant
Secretary since 2014

Senior Vice President and Director – Fund Administration, Robert W.
Baird & Co. Incorporated since 2019; Senior Vice President, J.J.B.
Hilliard, W.L Lyons, LLC 2016-2019 (Vice President 1990-2015); Vice
President and Assistant Secretary, DUC 2014-2021
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DIVIDEND REINVESTMENT AND CASH PURCHASE PLAN (Unaudited)

Pursuant to the Fund’s Dividend Reinvestment Plan (the “Plan”), common shareholders may elect to have all dis-
tributions of dividends and capital gains automatically reinvested by Equiniti Trust Company, LLC (formerly known as
American Stock Transfer & Trust Company, LLC) (the “Plan Agent”) in shares of common stock of the Fund (“Fund
Shares”) pursuant to the Plan; provided that such election is subject to the power of the Board of Directors to declare
capital gains distributions in the form of stock (if such a declaration is made by the Board of Directors, all shareholders
who do not elect to receive cash will receive the distribution in the form of stock whether or not they elect to participate
in the Plan). Common shareholders who do not participate in the Plan will receive all distributions in cash (except as
described above) paid by check in United States dollars mailed directly to the shareholder of record (or if the shares are
held in street or other nominee name, then to the nominee) by the Custodian, as dividend disbursing agent. Common
shareholders who wish to participate in the Plan should contact the Fund at P.O. Box 500, Newark, New Jersey, 07101
or call toll free (866) 668-8552.

The Plan Agent serves as agent for the common shareholders in administering the Plan. After the Fund declares a
dividend or determines to make a capital gain distribution, if (1) the market price is lower than net asset value, the
participants in the Plan will receive the equivalent in Fund Shares valued at the market price determined as of the time of
purchase (generally, the payment date of the dividend or distribution); or if (2) the market price of Fund Shares on the
payment date of the dividend or distribution is equal to or exceeds their net asset value, participants will be issued Fund
Shares at the higher of net asset value or 95% of the market price. This discount reflects savings in underwriting and
other costs that the Fund otherwise will be required to incur to raise additional capital. If net asset value exceeds the
market price of Fund Shares on the payment date or the Fund declares a dividend or other distribution payable only in
cash (i.e., if the Board of Directors precludes reinvestment in Fund Shares for that purpose), the Plan Agent will, as
agent for the participants, receive the cash payment and use it to buy Fund Shares in the open market, on the New York
Stock Exchange, other national securities exchanges on which the Fund’s common stock is listed or elsewhere, for the
participants’ accounts. If, before the Plan Agent has completed its purchases, the market price exceeds the net asset
value of a Fund Share, the average per share purchase price paid by the Plan Agent may exceed the net asset value of
Fund Shares, resulting in the acquisition of fewer shares than if the dividend or distribution had been paid in shares
issued by the Fund. The Fund will not issue shares under the Plan below net asset value.

Participants in the Plan may withdraw from the Plan upon written notice to the Plan Agent and will receive certificates
for whole Fund Shares and a cash payment will be made for any fraction of a Fund Share.

There is no charge to participants for reinvesting dividends or capital gain distributions, except for certain brokerage
commissions, as described below. The Plan Agent’s fees for the handling of the reinvestment of dividends and dis-
tributions will be paid by the Fund. There will be no brokerage commissions charged with respect to shares issued
directly by the Fund. However, each participant will pay a pro rata share of brokerage commissions incurred with respect
to the Plan Agent’s open market purchases in connection with the reinvestment of dividends and distributions. The
automatic reinvestment of dividends and distributions will not relieve participants of any federal income tax that may be
payable on such dividends or distributions.

Experience under the Plan may indicate that changes are desirable. Accordingly, the Fund reserves the right to amend
or terminate the Plan as applied to any dividend or distribution paid subsequent to written notice of the change sent to all
shareholders of the Fund at least 90 days before the record date for the dividend or distribution. The Plan also may be
amended or terminated by the Plan Agent upon at least 90 days written notice to all common shareholders of the Fund.
All correspondence concerning the Plan should be directed to the Fund at the address on the back of this report.

The Plan permits Plan participants to periodically purchase additional shares of common stock through the Plan by
delivering to the Plan Agent a check (or authorizing an electronic fund transfer) for at least $100, but not more than
$5,000, in any month. The Plan Agent will use the funds to purchase shares in the open market or in private transactions
as described above with respect to reinvestment of dividends and distributions. Purchases made pursuant to this feature
of the Plan will be made commencing at the time of the first dividend or distribution payment following the second
business day after receipt of the funds for additional purchases, and may be aggregated with purchases of shares for
reinvestment of the dividends and distributions.
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Shares will be allocated to the accounts of participants purchasing additional shares at the average price per share,
plus a service charge imposed by the Plan Agent and brokerage commissions (or equivalent purchase costs) paid by the
Plan Agent for all shares purchased by it, including for reinvestment of dividends and distributions. Checks drawn on a
foreign bank are subject to collection and collection fees, and will be invested at the time of the next distribution after
funds are collected by the Plan Agent.

The Plan Agent will make every effort to invest funds promptly, and in no event more than 30 days after the Plan
Agent receives a dividend or distribution, except where postponement is deemed necessary to comply with applicable
provisions of the federal securities laws.

Funds sent to the Plan Agent for voluntary additional share investment may be recalled by the participant by written
notice received by the Plan Agent not later than two business days before the next distribution payment date. If for any
reason a regular monthly distribution is not paid by the Fund, funds for voluntary additional share investment will be
returned to the participant, unless the participant specifically directs that they continue to be held by the Plan Agent for
subsequent investment.
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Board of Directors
David J. Vitale

Chair
Eileen A. Moran

Vice Chair
Donald C. Burke
Mareilé B. Cusack
Philip R. McLoughlin
Geraldine M. McNamara

Officers
David D. Grumhaus, Jr.

President and Chief Executive Officer
Daniel J. Petrisko, CFA

Executive Vice President and Assistant Secretary
Alan M. Meder, CFA, CPA

Treasurer and Assistant Secretary
Kathleen L. Hegyi

Chief Compliance Officer
Dusty L. Self

Vice President
Jennifer S. Fromm

Vice President and Secretary
Dianna P. Wengler

Vice President and Assistant Secretary
Timothy P. Riordan

Vice President

DTF Tax-Free Income 2028 Term Fund Inc.

Common stock traded on the New York
Stock Exchange under the symbol DTF

Investment Adviser
Duff & Phelps Investment Management Co.
10 South Wacker Drive, Suite 1900
Chicago, IL 60606
Call toll-free (800) 338-8214
www.dpimc.com/dtf

Administrator
Robert W. Baird & Co. Incorporated
500 West Jefferson Street
Louisville, KY 40202
Call toll-free (833) 604-3163

Transfer Agent and Dividend Disbursing Agent
Equiniti Trust Company, LLC
48 Wall Street, 23rd Floor
New York, NY 10005
Call toll-free (866) 668-8552

Custodian
State Street Bank and Trust Company

Legal Counsel
Mayer Brown LLP

Independent Registered Public Accounting Firm
Ernst & Young LLP
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