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Item 1. Reports to Stockholders

Semiannual Report

Delaware September 30, 2013

Investments®
Closed-End
Municipal Bond
Funds

The figures in the semiannual report for Delaware Investments
Closed-End Municipal Bond Funds 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 funds
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Delaware Management Holdings, Inc. and its subsidiaries (collectively known by the marketing name of Delaware Investments) are wholly owned subsidiaries of

Macquarie Group Limited, a global provider of banking, financial, advisory, investment and funds management services. For more information, including press

releases, please visit delawareinvestments.com.

Unless otherwise noted, views expressed herein are current as of Sept. 30, 2013, and subject to change. Information is as of the date indicated and subject to

change.

Funds are not FDIC insured and are not guaranteed. It is possible to lose the principal amount invested.

Mutual fund advisory services are provided by Delaware Management Company, a series of Delaware Management Business Trust, which is a registered

investment advisor. Delaware Investments, a member of Macquarie Group, refers to Delaware Management Holdings, Inc. and its subsidiaries. Macquarie Group

refers to Macquarie Group Limited and its subsidiaries and affiliates worldwide.

Investments in Delaware Investments® Closed-End Municipal Bond Funds are not and will not be deposits with or liabilities of Macquarie Bank Limited ABN 46
008 583 542 and its holding companies, including their subsidiaries or related companies (Macquarie Group), and are subject to investment risk, including possible

delays in repayment and loss of income and capital invested. No Macquarie Group company guarantees or will guarantee the performance of the Funds, the
repayment of capital from the Funds, or any particular rate of return.

© 2013 Delaware Management Holdings, Inc.

All third-party marks cited are the property of their respective owners.
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Fund basics

Delaware Investments®
Colorado Municipal Income Fund, Inc.
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The Fund seeks to provide current income exempt from both regular federal income tax and Colorado state personal income tax, consistent with
the preservation of capital.

$67 million
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July 29, 1993

246101109

Delaware Investments
Minnesota Municipal Income Fund II, Inc.

As of September 30, 2013

The Fund seeks to provide current income exempt from both regular federal income tax and Minnesota state personal income tax, consistent
with the preservation of capital.

$162 million
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Feb. 26, 1993

24610V103

As of September 30, 2013

The Fund seeks to provide current income exempt from regular federal income tax, consistent with the preservation of capital.
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$60 million
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Security type/Sector/State allocations

Percentage
Security type/Sector of Net Assets

Corporate-Backed Revenue Bond 1.27%

Electric Revenue Bonds 5.49%

Housing Revenue Bonds 1.01%

Local General Obligation Bonds 14.49%

Siecial Tax Revenue Bonds 25.11%
Transportation Revenue Bonds 4.79%
Water & Sewer Revenue Bond 1.54 %
Short-Term Investment 0.37%

44.45%
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100.00%

As of the date of this report, Delaware Investments Colorado Municipal Income Fund, Inc. held bonds issued by or on behalf of territories of the United States as
follows:

(as a % of fixed income
Territo investments

Puerto Rico 7.35%

Delaware Investments
Minnesota Municipal Income Fund II, Inc.

Percentage
Security type/Sector of Net Assets

Corporate-Backed Revenue Bonds 6.83%

Electric Revenue Bonds 9.13%

Housing Revenue Bonds 6.67%

Local General Obligation Bonds 9.35%

Special Tax Revenue Bonds 7.54%

Transportation Revenue Bonds 3.46%

Short-Term Investments 0.31%

» ‘
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Liquidation Value of Preferred Stock (46.37%)
Receivables and Other Assets Net of Liabilities 2.52%
Total Net Assets 100.00 %

As of the date of this report, Delaware Investments Minnesota Municipal Income Fund II, Inc. held bonds issued by or on behalf of territories of the United States
as follows:

(as a % of fixed income

Territory investments)
Guam 0.07%

Puerto Rico 1.45%

2
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Sector designations may be different than the sector designations presented in other Fund materials.

Delaware Investments®
National Municipal Income Fund

Percentage
Security type/Sector of Net Assets

Corporate-Backed Revenue Bonds 15.51%

Electric Revenue Bonds 2.85%

Housing Revenue Bonds 2.56%

Local General Obligation Bonds 2.52%

State General Obligation Bonds 4.56%

Water & Sewer Revenue Bonds 7.12%

Total Value of Securities 149.53%

Receivables and Other Assets Net of Liabilities 0.32%

(as a % of fixed income
State or Territo investments

Arizona 10.68%

Colorado 2.31%

Georgia 1.84%

Hawaii 0.34%

Tllinois 1.75%

Kansas 0.15%

Maine 0.35%

Massachusetts 0.99%

Missouri 2.23%

New Jerse 5.05%

New York 14.39%

Oregon 2.70%

Puerto Rico 3.42%

Texas 7.51%

Washington D.C. 0.28%

Wisconsin 0.50%

Total 100.00 %
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Schedules of investments

Delaware Investments® Colorado Municipal Income Fund, Inc.
September 30, 2013 (Unaudited)

Principal
Amount Value

Corporate-Backed Revenue Bond 1.27%

858,720
Colorado Educational & Cultural
Facilities Authority Revenue
(Academy Charter School Project)
5.50% 5/1/36 (SGI) 1,720,000 1,749,137
(Bromley Charter School Project)
5.25% 9/15/32 (SGI) 3,245,000 3,263,172
(Charter School - Community
Leadership Academy)
7.45% 8/1/48 500,000 506,070
(Littleton Charter School Project)
4.375% 1/15/36 (Assured GTY) 1,200,000 1,066,524
(Student Housing - Campus
Villaie Aiartmentsi 5.00% 6/1/23 1,065,000 1,145,983
Colorado State Board of
Governors Revenue
(University Enterprise System)
O UnivenyofColndoS00ROMA  aumsen aa128
University of Colorado Enterprise
Systems Revenue Series A
5.375% 6/1/38 750,000 826,980
%Mdsmg%_
Platte River Power Authority Revenue
Series HH 5.00% 6/1/28 1,500,000 1,687,230
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Aurora Hospital Revenue (Children s
Hospital Association Project)
Series A 5.00% 12/1/40
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Denver Health & Hospital Authority
Revenue (Recovery Zone Facilities)
5.625% 12/1/40
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Colorado Housing & Finance
Authority (Single Family
Mortgage - Class 1)
Series A 5.50% 11/1/29
FHA) (VA) (HUD 345,000 357,996

679,284
Aurora Certificates of Participation
Series A 5.00% 12/1/30 630,000 672,342
Glendale Certificates Participation
5.00% 12/1/25 (SGI 1,500,000 1,558,185
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