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Item 1. Reports to Stockholders

Semiannual Report

Delaware September 30, 2010

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 www.delawareinvestments.com.

Unless otherwise noted, views expressed herein are current as of Sept. 30, 2010, and are subject to change. Holdings are 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 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.

© 2010 Delaware Management Holdings, Inc.

All third-party trademarks cited are the property of their respective owners.
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Sector allocations

Delaware Investments
Arizona Municipal Income Fund, Inc.

Percentage
Sector of Net Assets

Corporate-Backed Revenue Bonds 6.20%

Electric Revenue Bonds 11.82%

Housing Revenue Bonds 1.26%

Local General Obligation Bonds 4.57%

Special Tax Revenue Bonds 15.29%

Transportation Revenue Bonds 6.01%

Total Value of Securities 99.96%

Total Net Assets 100.00%

Delaware Investments
Minnesota Municipal Income Fund II, Inc.

Percentage
Sector of Net Assets

Corporate-Backed Revenue Bonds 5.94%

Electric Revenue Bonds 10.07%

Housing Revenue Bonds 8.10%

Local General Obligation Bonds 9.35%

Special Tax Revenue Bonds 3.52%

Transportation Revenue Bonds 5.66%

Short-Term Investment 0.39%

Receivables and Other Assets Net of Liabilities 1.37%
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Delaware Investments
Colorado Municipal Income Fund, Inc.

Percentage
Sector of Net Assets

Corporate-Backed Revenue Bonds 1.29%

Electric Revenue Bonds 6.17%

Housing Revenue Bonds 2.74%

Local General Obligation Bonds 8.40%

ecial Tax Revenue Bonds 11.05%

Transportation Revenue Bonds 2.17%

Total Value of Securities 98.75%
Total Net Assets 100.00%
(continues) 1
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Sector/State allocations

Delaware Investments
National Municipal Income Fund

Percentage
Sector of Net Assets

Corporate-Backed Revenue Bonds 14.57%

Electric Revenue Bond 1.90%

Housing Revenue Bonds 6.91%

Local General Obligation Bonds 1.71%

State General Obligation Bonds 6.21%

Water & Sewer Revenue Bonds 1.84%

Receivables and Other Assets Net of Liabilities 2.50%

(as a % of fixed income
investments
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Washjniton D.C. 0.81%
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Statements of net assets

Delaware Investments Arizona Municipal Income Fund, Inc.
September 30, 2010 (Unaudited)

Principal
Amount Value

Corporate-Backed Revenue Bonds — 6.20%

Navajo County Pollution Control
Revenue (Arizona Public Services -

Cholla) Series D 5.75% 6/1/34 541,670

500,000

Salt Verde Financial Gas Revenue
Senior Note 5.00% 12/1/37 400,000 381,136

Education Revenue Bonds — 12.55%

Arizona Health Facilities Authority
Healthcare Education Facilities
Revenue (Kirksville College)

5.125% 1/1/30

500,000 514,625

Northern Arizona University

Certificates of Participation
(Northern Arizona University

Research Project)
5.00% 9/1/30 (AMBAC 1,000,000 1,014,100
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South Campus Group Student

Housing Revenue (Arizona State
University South Campus Project)
5.625% 9/1/35 (NATL-RE

1,000,000 1,016,060

Puerto Rico Electric Power

Authority Revenue

Series TT 5.00% 7/1/37 100,000 102,118
Series WW 5.50% 7/1/38 200,000 210,944
Series XX 5.25% 7/1/40 805,000 841,821

Series 27 5.25% 7/1/26 400,000 439,008

5,043,071

Arizona Health Facilities
Authority Revenue
(Banner Health) Series D

5.50% 1/1/21 500,000 556,090
(Catholic Healthcare West) Series D
5.00% 7/1/28 500,000 512,430

Maricopa County Industrial

Development Authority Health

Facilities Revenue (Catholic

Healthcare West) Series A
5.25% 7/1/32 400,000 413,276
6.00% 7/1/39 500,000 541,315

Show Low Industrial Development

Authority Hospital Revenue

Refunding (Navapache Regional
Medical Center) Series A
5.50% 12/1/17 (ACA 1,600,000 1,601,984
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Yavapai County Industrial
Development Authority Revenue
(Yavapai Regional Medical Center)
Series A 5.25% 8/1/21 (RADIAN 2,000,000 2,030,879

Housing Revenue Bonds — 1.26%

Pima County Industrial Development

Authority Single Family Mortgage

Housing Revenue Series A-1

6.125% 11/1/33 (GNMA) (FNMA)

(FHLMC) (AMT) 30,000 30,031

(continues) 3
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Statements of net assets

Delaware Investments Arizona Municipal Income Fund, Inc.

Principal
Amount Value

Housing Revenue Bonds (continued)

535,860

Arizona Certificates of Participation
Department Administration

Series A 5.25% 10/1/25 (AGM 500,000 552,030

Municipal Facilities Revenue

5.00% 6/1/30 (AMBAC 500,000 484,450

Nogales Development Authority

2,764,210

&ila County Unified School District #10
(Payson School Improvement
Project of 2006) Series A

5.25% 7/1/27 (AMBAC

500,000 544,035

1,948,873
Puerto Rico Commonwealth Public
Improvement Revenue Series A
5.125% 7/1/31-11

250,000 259,150

University of Arizona Certificates

of Participation (University
of Arizona Project) Series B
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5.125% 6/1/22-12 (AMBAC 500,000 537,940

Flagstaff Aspen Place Sawmill
Improvement District Revenue

5.00% 1/1/32 385,000 385,239

Glendale Municipal Property Series A

5.00% 7/1/33 (AMBAC 2,000,000 2,058,099

Peoria Municipal Development
Authority Sales Tax & Excise

Shared Revenue (Senior Lien &

Subordinate Lien) 5.00% 1/1/18 1,085,000 1,268,180

Queen Creek Improvement District #1
5.00% 1/1/32

State General Obligation Bond — 0.85%

Phoenix Civic Improvement
Airport Revenue
Junior Lien Series A 5.25% 7/1/33 500,000 535,420
(Senior Lien) Series B 5.25% 7/1/27

iNATL-RE i iFGIC i iAMT i 2,000,000 2,028,060

Water & Sewer Revenue Bonds — 8.13%

Phoenix Civic Improvement Water
Systems Revenue Junior Lien

Series A 5.00% 7/1/39 900,000 969,651

3,470,372

12
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Receivables and Other Assets

Net of Liabilities — 0.04% 18,942

4
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Components of Net Assets at September 30, 2010:

Common stock, $0.01 par value, 200 million shares
authorized to the Fund

Undistributed net investment income

Accumulated net realized gain on investments

Net unrealized appreciation of investments

Total net assets

$ 40,651,205
380,050
41,173
1,600,454

$ 42,672,882

§Pre-Refunded bonds. Municipal bonds that are generally backed or secured by U.S. Treasury bonds. For Pre-Refunded bonds, the stated maturity is followed

by the year in which the bond is pre-refunded. See Note 9 in “Notes to financial statements.”
Variable rate security. The rate shown is the rate as of September 30, 2010. Interest rates reset periodically.

Summary of Abbreviations:
ACA — Insured by American Capital Access

AGM — Insured by Assured Guaranty Municipal Corporation

AMBAC — Insured by AMBAC Assurance Corporation

AMT — Subject to Alternative Minimum Tax

FGIC — Insured by Financial Guaranty Insurance Company

FHLMC — Federal Home Loan Mortgage Corporation Collateral

FNMA — Federal National Mortgage Association Collateral

GNMA — Government National Mortgage Association Collateral
NATL-RE — Insured by the National Public Finance Guarantee Corporation
RADIAN — Insured by Radian Asset Assurance

See accompanying Notes, which are an integral part of the financial statements.

(continues) 5
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Statements of net assets

Delaware Investments Colorado Municipal Income Fund, Inc.

September 30, 2010 (Unaudited)

Principal

Amount

Corporate-Backed Revenue Bond — 1.29%

902,048

Boulder County Development Revenue
Refunding (University Corporation
for Atmospheric Research)
5.00% 9/1/26 (NATL-RE 3,000,000 3,030,779

Colorado Educational & Cultural

Facilities Authority Revenue
(Bromley Charter School Project)

Refunding 5.25% 9/15/32 (XLCA) 1,000,000 1,018,960
(Johnson & Wales University Project)

Series A 5.00% 4/1/28 (XLCA) 3,000,000 3,001,740
(Littleton Charter School Project)

Refunding 4.375% 1/15/36 (CIFG) 1,200,000 1,074,708
Student Housing

(Campus Village Apartments)

Refunding 5.00% 6/1/23 1,065,000 1,136,568
Student Housing (University

of Northern Colorado)

Series A 5.00% 7/1/31 (NATL-RE 2,500,000 2,501,725

Western State Colleie 5.00% 5/15/34 750,000 793,560

Electric Revenue Bonds — 6.17%

Puerto Rico Electric Power

Authority Revenue
Series TT 5.00% 7/1/37 685,000 699,508
Series WW 5.50% 7/1/38 300,000 316,416

15
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Series XX 5.25% 7/1/40 750,000 784,305
Series 27 5.25% 7/1/26 750,000 823,140

Healthcare Revenue Bonds — 13.88%

Colorado Health Facilities

Authority Revenue

(Catholic Health Initiatives)

Series A 5.00% 7/1/39 750,000 784,013
Series D 6.125% 10/1/28 750,000 862,658
(Evangelical Lutheran)

5.25% 6/1/23 1,000,000 1,040,849

Series A 6.125% 6/1/38 750,000 772,590

Colorado Springs Hospital Revenue
Refunding 6.25% 12/15/33

750,000 821,340

University of Colorado Hospital

Authority Revenue Series A
5.00% 11/15/37 500,000 502,405
6.00% 11/15/29 650,000 706,050

Housing Revenue Bonds — 2.74%

Puerto Rico Housing Finance Authority
Subordinate-Capital Foundation
Modernization
5.125% 12/1/27 1,000,000 1,039,150
5.50% 12/1/18 300,000 343,719

Lease Revenue Bonds — 4.34%

Glendale Certificates of Participation
5.00% 12/1/25 (XLCA 1,500,000 1,584,150

3,034,665

16
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Adams & Arapahoe Counties
Joint School District #28J (Aurora)
6.00% 12/1/28

600,000 715,386

Boulder Larimer & Weld Counties
Vrain Valley School District Re-1J
5.00% 12/15/33 750,000 802,268

Denver City & County School District #1
Series A 5.00% 12/1/29 240,000 269,090

(=)

1
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Principal

Amount Value

Local General Obligation Bonds (continued)

Sand Creek Metropolitan District
Refunding & Improvement

5.00% 12/1/31 (XLCA 500,000 470,410

Colorado Educational & Cultural
Facilities Authority
(University of Colorado
Foundation Project)
5.00% 7/1/27-12 (AMBAC) 4,000,000 4,295,080
(University of Denver Project)

Refunding & Improvement Series B
5.25% 3/1/35-16 (FGIC 1,000,000

Northwest Parkway Public Highway
Authority Senior Series A
5.25% 6/15/41-11 (AGM 350,000 367,980

10,871,840

Denver Convention Center Hotel

Authority Revenue Refunding

5.00% 12/1/35 (XLCA 1,575,000 1,432,368

Puerto Rico Sales Tax Financing

Revenue First Subordinate
Series B 5.75% 8/1/37 590,000 638,769
Series C 6.00% 8/1/39 500,000 559,890

7,728,494

18
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Guam Government

Series A 7.00% 11/15/39 750,000 838,770

3,905,481

Denver City & County Airport Revenue

System Series A 5.25% 11/15/36 750,000 800,933

H
n
_
o0
N
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» b

Colorado Springs Utilities Revenue
Systems Improvement Revenue

Series C 5.50% 11/15/48 750,000

oo
—_
—
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)
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Colorado Water Resources & Power

Development Authority Water
Resources Revenue
(Parker Water & Sanitation District)

Series D
5.125% 9/1/34 (NATL-RE) 1,500,000 1,524,390
5.25% 9/1/43 (NATL-RE 2,000,000 2,032,800
Total Municipal Bonds
(cost $65,759,533) 69,045,170

Receivables and Other Assets
Net of Liabilities — 1.25% 875,606

Common stock, $0.01 par value,

&

200 million shares authorized to the Fund 66,918,121

Accumulated net realized loss on investments 545,118

1
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Total net assets $ 69,920,776

§Pre-Refunded bonds. Municipal bonds that are generally backed or secured by U.S. Treasury bonds. For Pre-Refunded bonds, the stated maturity is followed
by the year in which the bond is pre-refunded. See Note 9 in “Notes to financial statements.”
Variable rate security. The rate shown is the rate as of September 30, 2010. Interest rates reset periodically.

(continues) 7
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Summary of Abbreviations:

AGM — Insured by Assured Guaranty Municipal Corporation

AMBAC — Insured by AMBAC Assurance Corporation

CIFG — Insured by CDC IXIS Financial Guaranty

FGIC — Insured by Financial Guaranty Insurance Company

FHA — Insured by Federal Housing Administration

GNMA — Government National Mortgage Association Collateral

HUD — Housing and Urban Development Section 8

NATL-RE — Insured by National Public Finance Guarantee Corporation
XLCA — Insured by XL Capital Assurance

VA — Veterans Administration Collateral

See accompanying Notes, which are an integral part of the financial statements.
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Delaware Investments Minnesota Municipal Income Fund II, Inc.
September 30, 2010 (Unaudited)

Principal
Amount Value

Corporate-Backed Revenue Bonds — 5.94%

Laurentian Energy Authority I
Cogeneration Revenue Series A

5.00% 12/1/21 3,325,000 3,436,321

9,854,616

Minnesota Higher Education

Facilities Authority Revenue

(Augsburg College) Series 6-J1

5.00% 5/1/28 1,500,000 1,535,070
(Carleton College)

Series 6-T 5.00% 1/1/28 1,000,000 1,109,150
Series 7-D 5.00% 3/1/30 1,120,000 1,245,451
(College of St. Benedict) Series

5-W 5.00% 3/1/20 2,000,000 2,056,780
(St. Mary’s University) Series 5-U

4.80% 10/1/23 1,400,000 1,426,628
(University of St. Thomas)

Series 6-X 5.00% 4/1/29 2,250,000 2,396,925

Series 7-A 5.00% 10/1/39 1,000,000 1,055,240

University of the Virgin Islands
Improvement Series A
5.375% 6/1/34 500,000

Chaska Electric Revenue Refunding

(Generating Facilities) Series A
5.25% 10/1/25 250,000 266,728

22
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Puerto Rico Electric Power Authority
Revenue Series XX 5.25% 7/1/40

Western Minnesota Municipal

Power Agency Supply Revenue
Series A 5.00% 1/1/30 (NATL-RE

Healthcare Revenue Bonds — 18.26%

of Minneapolis 4.875% 8/1/25 1,000,000 1,020,500

Glencoe Health Care Facilities

Revenue (Glencoe Regional Health

Services Project) 5.00% 4/1/25 2,000,000 2,010,800

Minneapolis Health Care System

Revenue (Fairview Health Services)

Series A 6.625% 11/15/28 600,000 693,882
Series B 6.50% 11/15/38
(ASSURED GTY) 295,000 339,200

Series D 5.00% 11/15/34 (AMBAC 2,000,000 2,032,400

Rochester Health Care & Housing
Revenue Refunding (Samaritan
Bethany) Series A 7.375% 12/1/41 1,220,000 1,299,654

St. Cloud Health Care Revenue

(Centracare Health System Project)

Series A 5.125% 5/1/30 1,125,000 1,188,191
Series D 5.50% 5/1/39 (ASSURED GTY 1,500,000 1,601,610
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Series C 5.50% 7/1/23 1,000,000 1,077,990
St. Paul Housing & Redevelopment

Authority Health Care

Facilities Revenue

(Allina Health System)

Series A 5.00% 11/15/18 (NATL-RE) 1,380,000 1,535,236

Series A-15.25% 11/15/29 1,395,000 1,462,937

(Children’s Hospital)

5.00% 8/15/34 (AGM) 500,000 524,405

(Health Partners Obligation

Group Project) 5.25% 5/15/36 2,000,000 1,955,780

(Regions Hospital Project)

5.30% 5/15/28 1,000,000 1,000,140

(Senior Carondelet Village

Project) Series A 6.00% 8/1/42 770,000 775,929

(continues) 9
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Statements of net assets

Delaware Investments Minnesota Municipal Income Fund II, Inc.

Principal
Amount Value

Healthcare Revenue Bonds (continued)

University of Minnesota Special

Purposes Revenue (State
Supported - Biomed Science
Research Facilities Funding
Project) Series A 5.00% 8/1/35

1,040,000 1,142,024

30,319,754

Chanhassen Multifamily Housing
Revenue Refunding (Heritage

Park Apartments Project)

6.20% 7/1/30 (FHA) (HUD) (AMT

1,105,000 1,106,260

Minnesota Housing Finance Agency

Revenue (Rental Housing)

Series A 5.00% 2/1/35 (AMT) 1,000,000 1,004,130
Series D 5.95% 2/1/18 (NATL-RE) 120,000 120,502
(Residential Housing)

Series B-1 5.35% 1/1/33 (AMT) 1,475,000 1,480,708
*Series D 4.75% 7/1/32 (AMT) 1,000,000 999,930
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Series 1 5.15% 7/1/38 (AMT) 745,000 755,884
Series L 5.10% 7/1/38 (AMT 1,495,000 1,513,224

13,444,289

Andover Economic Development
Authority Public Facilities

Lease Revenue Refunding

(Andover Community Center)

5.125% 2/1/24 205,000 226,066
5.20% 2/1/29 410,000 453,120

St. Paul Port Authority

Lease Revenue
(Cedar Street Office Building Project)

5.00% 12/1/22 2,385,000 2,543,984
5.25% 12/1/27 2,800,000 2,906,428
(Robert Street Office Building
Project) Series 3-11 5.00% 12/1/27

2,000,000 2,093,140

10,426,280

Dakota County Community
Development Agency
Governmental Housing Refunding

(Senior Housing Facilities)

Series A 5.00% 1/1/23

1,100,000 1,187,406

Morris Independent School District #769
5.00% 2/1/28 (NATL-RE 3,750,000 4,062,225

Washington County Housing &
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Redevelopment Authority

Refunding Series B

5.50% 2/1/22 (NATL-RE) 1,705,000 1,786,482
5.50% 2/1/32 (NATL-RE 2,140,000 2,178,991

Andover Economic Development

Authority Public Facilities

Lease Revenue (Andover

Community Center)

5.125% 2/1/24-14 295,000 325,314
5.20% 2/1/29-14 590,000 652,050
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Principal
Amount Value

§Pre-Refunded/Escrowed to Maturity Bonds (continued)

St. Louis Park Health Care Facilities

Revenue (Park Nicollet Health
Services) Series B 5.25% 7/1/30-14 1,250,000 1,443,425

University of Minnesota Hospital &

Clinics 6.75% 12/1/16 2,580,000 3,201,496

Western Minnesota Municipal

Power Agency Power Supply
Revenue Series A 6.625% 1/1/16 1,535,000 1,768,335
Minneapolis Community Planning

& Economic Development

Department Supported

(Common Bond Fund)

Series 5 5.70% 12/1/27 375,000 375,968
(Limited Tax Common Bond Fund)

Series A 6.75% 12/1/25 (AMT 865,000 867,604

Puerto Rico Commonwealth
Infrastructure Financing
Authority Special Tax Revenue
Series B 5.00% 7/1/46 800,000 800,176

St. Paul Port Authority (Brownsfields

Redevelopment Tax) Series 2
5.00% 3/1/37 895,000 941,316
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5,848,360

Minnesota State 5.00% 6/1/14 1,000,000 1,150,000

2,244,950

Transportation Revenue Bonds — 5.66%

9,395,918

St. Paul Sewer Revenue Series D
5.00% 12/1/21 1,325,000 1,541,770

Total Municipal Bonds
(cost $153,595,204) 163,105,950

Variable Rate Demand Note — 0.39%

Total Short-Term Investment
(cost $650,000) 650,000

Receivables and Other Assets

Net of Liabilities — 1.37% 2,273,484

2
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Common stock, $0.01 par value, 200 million shares

authorized to the Fund $ 157,931,075
Undistributed net investment income 604,731
Accumulated net realized loss on investments (2,017,118)
Net unrealized appreciation of investments 9,510,746
Total net assets $ 166,029,434

§Pre-Refunded bonds. Municipal bonds that are generally backed or secured by U.S. Treasury bonds. For Pre-Refunded bonds, the stated maturity is followed by
the year in which the bond is pre-refunded. See Note 9 in “Notes to financial statements.”
Variable rate security. The rate shown is the rate as of September 30, 2010. Interest rates reset periodically.

(continues) 11
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Summary of Abbreviations:

AGM — Insured by Assured Guaranty Municipal Corporation
AMBAC — Insured by AMBAC Assurance Corporation

AMT — Subject to Alternative Minimum Tax

ASSURED GTY — Insured by Assured Guaranty Corporation
FGIC — Insured by Financial Guaranty Insurance Company

FHA — Insured by Federal Housing Administration

GNMA — Government National Mortgage Association Collateral
HUD — Housing and Urban Development Section 8

IBC — Insured Bond Certificate

LOC — Letter of Credit

NATL-RE — Insured by National Public Finance Guarantee Corporation
RADIAN — Insured by Radian Asset Assurance

VA — Veterans Administration Collateral

See accompanying Notes, which are an integral part of the financial statements.
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Delaware Investments National Municipal Income Fund
September 30, 2010 (Unaudited)

Principal
Amount Value

Corporate-Backed Revenue Bonds — 14.57%

Buckeye, Ohio Tobacco Settlement

Financing Authority Asset-Backed

Senior Turbo Series A-2

5.875% 6/1/47 320,000 235,120
6.50% 6/1/47 130,000 105,018

Golden State, California Tobacco
Securitization Settlement Revenue
(Asset-Backed Senior Notes)

Series A-15.125% 6/1/47 370,000 252,999

Harris County, Texas Industrial
Development Solid Waste Disposal
Revenue (Deer Park Refining Project)

5.00% 2/1/23 150,000 159,305

Towa Finance Authority Pollution
Control Facilities Revenue
Refunding (Interstate Power)
5.00% 7/1/14 (FGIC

500,000 541,504

Maryland State Economic Development

Port Facilities Revenue Refunding
(CNX Marine Terminals)
5.75% 9/1/25 175,000 180,707
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New York City, New York Industrial
Development Agency Special
Facilities Revenue (American
Airlines - JFK International Airport)
7.625% 8/1/25 (AMT 450,000 474,281

Ohio State Air Quality Development

Authority Revenue (First Energy

Generation) Series A 5.70% 8/1/20 260,000 296,091

Selma, Alabama Industrial Development

Board Revenue Gulf Opportunity Zone
(International Paper) Series A
5.80% 5/1/34 445,000 464,251

Bowling Green, Ohio Student Housing
Revenue (CFP I - State University
Project) 6.00% 6/1/45 270,000 277,954

California Statewide Communities
Development Authority Student
Housing Revenue (Irvine, LLC - UCI
East Campus) 6.00% 5/15/23 470,000 516,004

Maryland State Economic Development
Student Housing Revenue (University of
Maryland College Park Projects)
5.75% 6/1/33 370,000 382,377

Michigan Finance Authority Educational

Facilities Revenue (Senior St. Catherine
Seina) Series A 8.00% 10/1/30 165,000 165,942
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New Jersey Economic Development
Authority Revenue MSU Student

Housing (Provident Group — Montclair

LLC) 5.875% 6/1/42 215,000 226,737

Pennsylvania State Higher Educational

Facilities Authority Student Housing

Revenue (Edinboro University

Foundation) 5.80% 7/1/30 300,000 314,073
(University Properties — East Stroudsburg

University) 5.25% 7/1/19

300,000 325,368

4,187,638

(continues) 13
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Statements of net assets

Delaware Investments National Municipal Income Fund

Principal
Amount Value

627,444

Brevard County, Florida Healthcare

Electric Revenue Bond — 1.90%

Facilities Authority Revenue (Heath
First Income Project) Series B
7.00% 4/1/39 90,000 101,613

Hawaii Pacific Health Special Purpose
Revenue Series A 5.50% 7/1/40 300,000 301,095

Lycoming County, Pennsylvania Authority
Health System Revenue (Susquehanna
Health System Project) Series A

5.50% 1/1/28 500,000 519,300

360,000 396,727

Massachusetts State Health & Education
Facilities Authority Revenue
(Caregroup) Refunding Series E-2
5.375% 71/1/19

New Hampshire Health & Education
Facilities Authority Revenue
(Dartmouth-Hitchcock Medical
Center) 6.00% 8/1/38 300,000 326,331
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Ohio State Hospital Facilities Revenue
Refunding (Cleveland Clinic Health)
Series A 5.50% 1/1/39

300,000 325,200

Philadelphia Hospitals & Higher
Education Facilities Authority
Revenue (Temple University Health
System) Series B 5.50% 7/1/30 300,000

St. Mary Hospital Authority Pennsylvania
Health System Revenue (Catholic

Health Easti Series A 5.00% 11/15/40 300,000

Housing Revenue Bonds — 6.91%

California Municipal Finance Authority

Mobilehome Park Revenue (Caritas
Projects) Series A 6.40% 8/15/45 230,000

Volusia County, Florida Multifamily

Housing Finance Authority
(San Marco Apartments) Series A

5.60% 1/1/44 iAGMi iAMTi 1,500,000 1,516,800

€apital Area Cultural Education Facilities
Finance Texas Revenue (Roman
Catholic Diocese) Remarketing
Series B 6.125% 4/1/45 105,000 108,472

New York City, New York
Fiscal 2003 Subordinate Series I-1

5.375% 4/1/36 250,000 276,563
Fiscal 2009 Subordinate Series A-1
5.25% 8/15/21 250,000 290,860
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Anne Arundel County, Maryland Special

Obligation (National Business Park —
North Project) 6.10% 7/1/40

200,000 204,400

California State Economic Recovery

Series A 5.25% 7/1/21 260,000 307,252

Jacksonville, Florida Transportation
Revenue Refunding
5.25% 10/1/29 (NATL-RE

1,000,000 1,031,300

Miami-Dade County, Florida
Special Obligation (Capital

Appreciation & Income) Series B
5.00% 10/1/35 (NATL-RE

2,000,000 2,038,080
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Principal

Amount Value

Special Tax Revenue Bonds (continued)

Puerto Rico Sales Tax Financing Sales Tax
Revenue First Subordinate Series A
5.75% 8/1/37 245,000 265,252
(Capital Appreciation) 6.75% 8/1/32 610,000 527,101

Series C 6.00% 8/1/39 295,000 330,335

6,714,066

California State Various Purposes
6.00% 4/1/38 105,000 116,928

Puerto Rico Commonwealth
(Public Improvement) Refunding
Series A 5.50% 7/1/19 (NATL-RE) 1,250,000 1,399,575
Series C 6.00% 7/1/39 200,000 216,822

Transportation Revenue Bonds — 12.64%

Florida Ports Financing Commission
Revenue (State Transportation
Trust Fund) 5.375% 6/1/27

NATL-RE) (AMT

1,000,000 1,000,559

Metropolitan Washington D.C. Airports
Authority Dulles Toll Road Revenue (First
Senior Lien) Series A 5.25% 10/1/44

245,000 262,035

Regional Transportation District,

Colorado Denver Transportation
6.00% 1/15/41 300,000 318,918
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St. Louis, Missouri Airport Revenue
(Lambert-St Louis International)
Series A-1 6.625% 7/1/34

325,000 354,458

4,183,233

Atlanta, Georgia Water & Wastewater
Revenue Series A 6.25% 11/1/39 300,000 342,030

608,435

Receivables and Other Assets
Net of Liabilities — 2.50% 827,338

Common stock, $0.01 par value, unlimited shares
authorized to the Fund $ 33,208,317

Accumulated net realized loss on investments 2,542,577

Total net assets $ 33,081,348

Step coupon bond. Indicates security that has a zero coupon that remains in effect until a predetermined date at which time the stated interest rate becomes
effective.
~Zero coupon security. The rate shown is the yield at the time of purchase.
Variable rate security. The rate shown is the rate as of September 30, 2010. Interest rates reset periodically.

Summary of Abbreviations:

AGM — Insured by Assured Guaranty Municipal Corporation
AMT — Subject to Alternative Minimum Tax
FGIC — Insured by Financial Guaranty Insurance Company

NATL-RE — Insured by National Public Finance Guarantee Corporation

See accompanying Notes, which are an integral part of the financial statements.
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Statements of operations

Delaware Investments Closed-End Municipal Bond Funds
Six Months Ended September 30, 2010 (Unaudited)

Delaware Delaware Delaware Delaware
Investments Investments Investments Investments
Arizona Colorado Minnesota National

Municipal Municipal Municipal Municipal

Income Income Income Income
Fund, Inc. Fund, Inc. Fund 11, Inc. Fund
Interest $ 1,003,025 $ 1,651,142 $ 3,970,543 $ 842,566

Manaiement fees 84,030 137,620 328,010 64,820

Audit and tax

6,536 7,224 9,712 6,322

Pricini fees 3,027 3,338 5,360 3,856
Leial fees 2,160 862 2,814 303

1,155 1,892 4,513 891

Directors’/Trustees’ fees

Dues and services

456 687 1,491 361

Reiistration fees 283 283 396 396
Directors’/Trustees’ exienses 92 130 308 73
Total oieratini exienses 118,444 185,232 441,701 99,159

Net realized iain on investments 4,607 123,255 202,883 107,874

Net Realized and Unrealized Gain on Investments 1,559,271 2,182,638 4,056,979 1,311,530

See accompanying Notes, which are an integral part of the financial statements.
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Statements of changes in net assets

Delaware Investments Closed-End Municipal Bond Funds

Delaware Investments Delaware Investments
Arizona Municipal Colorado Municipal
Income Fund, Inc. Income Fund, Inc.

Six Months Year Six Months Year
Ended Ended Ended Ended
9/30/10 3/31/10 9/30/10 3/31/10

Unaudited Unaudited

S

Net investment income $ 884,581 $ 1,718,485 $ 1,465,910 $ 2,935,660

Net change in unrealized appreciation/depreciation of investments 1,554,664 2,548,883 2,059,383 2,519,706

Net investment income 767,917 1,438,912 1,378,574 2,757,147

(866,330) (1,513,467) (1,378,574) (2,757,147)

Beginning of period 41,095,360 37,944,180 67,650,802 63,952,486

Delaware Investments Delaware Investments
Minnesota Municipal National Municipal
Income Fund II, Inc. Income Fund

Six Months Year Six Months Year
Ended Ended Ended Ended
9/30/10 3/31/10 9/30/10 3/31/10

Unaudited Unaudited

Net investment income $ 3,528,842 $ 6,924,251 $ 743,407 $ 1,383,491

Net change in unrealized appreciation/depreciation of investments 3,854,096 9,715,309 1,203,656 2,879,326

Net investment income 3,278,918 6,557,836 623,717 1,235,322
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Beginning of period 161,722,531 151,183,565 31,650,128 28,966,642

See accompanying Notes, which are an integral part of the financial statements.
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Financial highlights

Delaware Investments Arizona Municipal Income Fund, Inc.

Selected data for each share of the Fund outstanding throughout each period were as follows:

Six

Months

Ended Year Ended

9/30/101 3/31/10 3/31/09 3/31/08 3/31/07 3/31/06

i Unaudited i

Net investment income 0.297 0.576 0.707 0.906 0.932 0.951

Dividends on ireferred stock from:
Net realized iain on investments — — — 0.023 0.013 0.002

Total from investment operations 0.821 1.568 (0.560) (0.212) 0.782 0.540
Net investment income 0.258 0.483 0.570 0.610 0.750 0.860
Total dividends and distributions (0.291) (0.508) (0.570) (0.668) (0.782) (0.880)

Market value 14.45% 25.04% 15.86% 11.86% 2.58% 9.74%

Net assets aiﬁlicable to common shares, end of ieriod iOOO omjttedi $42.673 $41,095 $37,944 $41,294 $43,916 $43,923

Ratio of net investment income to average net assets
applicable to common shares3 4.21% 4.27% 5.37% 6.34% 6.34% 6.28%

Portfolio turnover 4% 20% 4% 18% 17% 2%
Value of preferred shares outstanding (000 omitted)5 $— $— $—  $25,000 $25,000 $25,000
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Liquidation value per share of preferred shares5,6 $— $— $—  $50,000 $50,000 $50,000

1 Ratios have been annualized and total return and portfolio turnover have not been annualized.

2 Total investment return is calculated assuming a purchase of common stock on the opening of the first day and a sale on the closing of the last day of each period
reported. Dividends and distributions, if any, are assumed for the purposes of this calculation to be reinvested at prices obtained under the Fund’s dividend
reinvestment plan. Generally, total investment return based on net asset value will be higher than total investment return based on market value in periods where
there is an increase in the discount or a decrease in the premium of the market value to the net asset value from the beginning to the end of such periods.
Conversely, total investment return based on net asset value will be lower than total investment return based on market value in periods where there is a decrease
in the discount or an increase in the premium of the market value to the net asset value from the beginning to the end of such periods.

3 Ratios do not reflect the effect of dividend payments to preferred shareholders, if applicable.

4 Ratio reflects total net investment income less dividends paid to preferred shareholders, if applicable, divided by average net assets applicable to common
shareholders.

5 In 2008, the Fund redeemed all of its preferred shares at par plus accumulated dividends amounting to $25,024,395. See Note 7 in “Notes to financial statements.”
6 Excluding any accumulated but unpaid dividends.

See accompanying Notes, which are an integral part of the financial statements.
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Delaware Investments Colorado Municipal Income Fund, Inc.

Selected data for each share of the Fund outstanding throughout each period were as follows:

Net asset value, beginning of period

Six
Months
Ended Year Ended
9/30/101 3/31/10 3/31/09
(Unaudited)
$13.990 $13.220 $14.260

3/31/08

$15.100

3/31/07

$15.260

3/31/06

$15.580
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