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VARIABLE PORTFOLIO FUNDS

COLUMBIA VARIABLE PORTFOLIO – LIMITED DURATION CREDIT FUND

CTIVP® – WESTFIELD MID CAP GROWTH FUND

CTIVP® – AMERICAN CENTURY DIVERSIFIED BOND FUND
CTIVP® – CENTERSQUARE REAL ESTATE FUND

VARIABLE PORTFOLIO – PARTNERS CORE BOND FUND
VARIABLE PORTFOLIO – PARTNERS INTERNATIONAL CORE EQUITY FUND

CTIVP® – LOOMIS SAYLES GROWTH FUND
CTIVP® – LOS ANGELES CAPITAL LARGE CAP GROWTH FUND

(known as CTIVP® – AQR International Core Equity Fund prior to 5/1/20)
VARIABLE PORTFOLIO – PARTNERS INTERNATIONAL GROWTH FUND

CTIVP® – MFS® VALUE FUND
CTIVP® – MORGAN STANLEY ADVANTAGE FUND

(known as CTIVP® – William Blair International Leaders Fund prior to 5/1/20 and
CTIVP® – Oppenheimer International Growth Fund prior to 5/20/19)

CTIVP® – T. ROWE PRICE LARGE CAP VALUE FUND
CTIVP® – TCW CORE PLUS BOND FUND

VARIABLE PORTFOLIO – PARTNERS INTERNATIONAL VALUE FUND
(known as CTIVP® – DFA International Value Fund prior to 5/1/20)

CTIVP® – WELLS FARGO SHORT DURATION GOVERNMENT FUND

VARIABLE PORTFOLIO – PARTNERS SMALL CAP GROWTH FUND

Each above-named Columbia Variable Portfolio, CTIVP® and Variable Portfolio Fund (each a “VP Fund” or a “Fund”
and together the “VP Funds” or the “Funds”) may offer Class 1 and Class 2 to separate accounts funding variable
annuity contracts and variable life insurance policies (Contracts) issued by affiliated and unaffiliated life insurance
companies as well as qualified pension and retirement plans (Qualified Plans) and certain other qualified
institutional investors authorized by Columbia Management Investment Distributors, Inc. (the Distributor). There are
no exchange ticker symbols associated with shares of the Funds.
As with all mutual funds, the Securities and Exchange Commission (SEC) has not approved or disapproved these
securities or passed upon the adequacy of this prospectus. Any representation to the contrary is a criminal offense.

Supplement dated August 6, 2020
to the Prospectus of the following fund:
Fund

Prospectus Dated

Columbia Funds Variable Series Trust II
Variable Portfolio (VP) – Partners Small Cap Growth Fund

5/1/2020

Effective immediately, the list of portfolio managers for Wells Capital Management Incorporated under the caption
“Fund Management” in the “Summary of VP – Partners Small Cap Growth Fund⬙ section is hereby revised to add the
following:
Subadviser: Wells Capital Management Incorporated (WellsCap)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Robert Gruendyke, CFA
David Nazaret, CFA

Portfolio Manager of WellsCap
Portfolio Manager of WellsCap

Co-Portfolio Manager
Co-Portfolio Manager

July 2020
July 2020

The rest of the section, including the portfolio manager information for BMO Asset Management Corp. and Scout
Investments, Inc., remains the same.
Effective immediately, the information about the portfolio managers for Wells Capital Management Incorporated
under the caption “Portfolio Managers” in the “More Information About VP – Partners Small Cap Growth Fund⬙
section is hereby revised to add the following:
Subadviser: Wells Capital Management Incorporated (WellsCap)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Robert Gruendyke, CFA
David Nazaret, CFA

Portfolio Manager of WellsCap
Portfolio Manager of WellsCap

Co-Portfolio Manager
Co-Portfolio Manager

July 2020
July 2020

Mr. Gruendyke joined WellsCap in 2008. Mr. Gruendyke began his investment career in 1999 and earned a B.A. from
Duke University.
Mr. Nazaret joined WellsCap in 2007. Mr. Nazaret began his investment career in 2000 and earned a B.A. from
Vanderbilt University.
The rest of the section, including the portfolio manager information for BMO Asset Management Corp. and Scout
Investments, Inc., remains the same.
Shareholders should retain this Supplement for future reference.
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Supplement dated May 11, 2020
to the Prospectus, as supplemented, of the following funds:
Fund

Prospectus Dated

Columbia Funds Variable Series Trust II
Variable Portfolio - Partners International Core Equity Fund

5/1/2020

Variable Portfolio - Partners International Growth Fund

5/1/2020

Variable Portfolio - Partners International Value Fund

5/1/2020

For Variable Portfolio - Partners International Core Equity Fund: On or about May 12, 2020, Schroder Investment
Management North America Inc. (SIMNA Inc.), together with its affiliate, Schroder Investment Management North
America Limited (SIMNA Ltd. and together with SIMNA Inc., Schroders) will assume day-to-day management of a
portion of the Fund’s portfolio. Accordingly, all references to “the Effective Date” in the May 1, 2020 prospectus
supplement for the Fund are hereby replaced with “on or about May 12, 2020.” Additionally, the address for SIMNA
Ltd. included in the May 1, 2020 prospectus supplement for the Fund is hereby replaced with 1 London Wall Place,
London EC2Y 5AU, UK.
For Variable Portfolio - Partners International Growth Fund: On or about May 15, 2020, Walter Scott & Partners
Limited (Walter Scott) will assume day-to-day management of a portion of the Fund’s portfolio. Accordingly, all
references to “the Effective Date” in the May 1, 2020 prospectus supplement for the Fund are hereby replaced with
“on or about May 15, 2020.”
For Variable Portfolio - Partners International Value Fund: On or about May 19, 2020, Thompson, Siegel & Walmsley
LLC (TSW) will assume day-to-day management of a portion of the Fund’s portfolio. Accordingly, all references to “the
Effective Date” in the May 1, 2020 prospectus supplement for the Fund are hereby replaced with “on or about May
19, 2020.”
Shareholders should retain this Supplement for future reference.
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Supplement dated May 1, 2020
to the Prospectus of the following fund:
Fund

Prospectus Dated

Columbia Funds Variable Series Trust II
Variable Portfolio - Partners International Core Equity Fund (the Fund)

5/1/2020

On March 17, 2020 the Fund’s Board of Trustees approved the addition of a subadviser and changes to the
Fund’s principal investment strategies effective at a date to be determined (the Effective Date), which will be
announced via a future supplement. As a result, on the Effective Date, Schroder Investment Management North
America Inc. (SIMNA Inc.), together with its affiliate, Schroder Investment Management North America Limited
(SIMNA Ltd. and together with SIMNA Inc., Schroders) will assume day-to-day management of a portion of the Fund’s
portfolio. Accordingly, as of the Effective Date, the changes described in this Supplement are hereby made to the
Fund’s Prospectus.
The information under the subsection ⬙Principal Investment Strategies” in the ⬙Summary of VP - Partners
International Core Equity Fund⬙ section is hereby revised to add the following:
Additionally, environmental, social and/or governance (ESG) criteria are used in selecting investments for the Fund.
The information under the subsection “Principal Risks” in the “Summary of VP - Partners International Core
Equity Fund⬙ section is hereby revised to add the following:
Environmental, Social and Governance Investing Risk. The Fund’s consideration of issuer environmental, social and
corporate governance (ESG) factors may cause the Fund to invest in, forgo investing in, or sell securities of issuers,
including issuers within certain industries, sectors, regions and countries, that could negatively impact Fund
performance, including relative to a benchmark or other funds without such consideration of ESG factors.
Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
The fourth paragraph under the subsection ⬙Performance Information” in the “Summary of VP - Partners International
Core Equity Fund⬙ section is hereby superseded and replaced with the following:
The Fund’s performance prior to the Effective Date reflects returns achieved by one or more different subadviser(s)
that managed the Fund according to different principal investment strategies. If the Fund’s current subadvisers and
strategies had been in place for the prior periods, results shown may have been different.
The information under the subsection ⬙Fund Management” in the “Summary of VP - Partners International Core
Equity Fund⬙ section is hereby revised to add the following:
Subadviser: Schroder Investment Management North America Inc. (SIMNA Inc.)
Sub-Subadviser: Schroder Investment Management North America Limited (SIMNA Ltd.) (SIMNA Inc. and SIMNA Ltd.,
collectively referred to as Schroders)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

James Gautrey, CFA
Simon Webber, CFA

Portfolio Manager of Schroders
Portfolio Manager of Schroders

Co-Portfolio Manager
Co-Portfolio Manager

the Effective Date
the Effective Date

The third paragraph under the subsection “Principal Investment Strategies” in the “More Information About VP Partners International Core Equity Fund⬙ section is hereby superseded and replaced with the following:
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadvisers that provide day-today portfolio management to the Fund (collectively, the Subadvisers): AQR Capital Management, LLC (AQR) and
Schroder Investment Management North America Inc. (SIMNA Inc.), together with its affiliate, Schroder Investment
Management North America Limited (SIMNA Ltd. and together with SIMNA Inc., Schroders). The Investment Manager,
subject to the oversight of the Fund’s Board of Trustees, decides the proportion of the Fund’s assets to be managed
by each Subadviser, and may change these proportions at any time. Each Subadviser acts independently of any other
Subadviser and uses its own methodology for selecting investments. Each Subadviser employs an active investment
strategy.
The information under the subsection “Principal Investment Strategies” in the “More Information About VP - Partners
International Core Equity Fund⬙ section is hereby revised to add the following:
Schroders
Schroders relies on a fundamental, research-driven, bottom-up approach to identify issuers it believes offer the
potential for capital growth. Schroders considers factors such as a company’s potential for above average earnings
growth, a security’s attractive relative valuation, whether a company has proprietary advantages, and certain
environmental, social and/or governance (ESG) criteria.
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With respect to its ESG analysis, Schroders conducts a comprehensive ESG assessment. Each stock is also given an
explicit risk score for its ESG profile which factors into the overall risk score and position sizing decisions. While all
holdings may not have a low ESG risk score, it is considered as part of the holistic assessment, weighed against
materiality and other factors and a key consideration in Schroders’ decision to purchase and sell securities.
The information under the subsection “Principal Risks” in the “More Information About VP - Partners International
Core Equity Fund⬙ section is hereby revised to add the following:
Environmental, Social and Governance Investing Risk. The Fund’s consideration of issuer environmental, social and
corporate governance (ESG) factors may cause the Fund to invest in, forgo investing in, or sell securities of issuers,
including issuers within certain industries, sectors, regions and countries, that could negatively impact Fund
performance, including relative to a benchmark or other funds without such consideration of ESG factors.
Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
The first paragraph under the subsection ⬙Portfolio Management⬙ in the ⬙More Information About VP - Partners
International Core Equity Fund⬙ section is hereby revised to add the following:
A discussion regarding the basis for the Board’s approval of the adoption of the investment subadvisory agreement
with SIMNA Inc. and the adoption of the investment sub-subadvisory agreement between SIMNA Inc. and SIMNA Ltd.
will be available in the Fund’s semiannual report to shareholders for the fiscal period ending June 30, 2020.
The second paragraph and ⬙Subadviser⬙ header under the subsection ⬙Portfolio Management⬙ in the ⬙More
Information About VP - Partners International Core Equity Fund⬙ section are hereby superseded and replaced with the
following:
The date the Subadvisers began serving the Fund is set forth under Subadvisers below. Any performance of the Fund
prior to the date the Subadvisers began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadvisers’ management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadvisers
The information under the subsection ⬙Portfolio Management - Subadviser⬙ in the ⬙More Information About VP Partners International Core Equity Fund⬙ section is hereby revised to add the following:
SIMNA Inc., which has served as Subadviser to the Fund since the Effective Date, is located at 7 Bryant Park, New
York, NY 10018. SIMNA Inc., subject to the supervision of Columbia Management, provides day-to-day
management of a portion of the Fund’s portfolio, as well as investment research and statistical information, under a
subadvisory agreement with Columbia Management. SIMNA Inc. is also responsible for the supervision of SIMNA
Ltd., an affiliate of SIMNA Inc., located at 31 Gresham Street, London EC2V 7QA, UK, which assists in providing dayto-day portfolio management to the Fund pursuant to a sub-subadvisory agreement with SIMNA Inc. SIMNA Inc. and
SIMNA Ltd. (together, Schroders) are registered investment advisers. Schroders plc, Schroders ultimate parent, is a
global asset management company. Schroders plc and its affiliates have clients that are major financial institutions
including banks and insurance companies, public and private pension funds, endowments and foundations, high net
worth individuals, financial intermediaries and retail investors.
The information under the subsection ⬙Portfolio Management - Portfolio Managers⬙ in the ⬙More Information
About VP - Partners International Core Equity Fund⬙ section is hereby revised to add the following:
Subadviser: Schroder Investment Management North America Inc. (SIMNA Inc.)
Sub-Subadviser: Schroder Investment Management North America Limited (SIMNA Ltd.) (SIMNA Inc. and SIMNA Ltd.,
collectively referred to as Schroders)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

James Gautrey, CFA
Simon Webber, CFA

Portfolio Manager of Schroders
Portfolio Manager of Schroders

Co-Portfolio Manager
Co-Portfolio Manager

the Effective Date
the Effective Date

Mr. Gautrey joined Schroders in 2001 and currently serves as a portfolio manager for international equity portfolios.
He earned a B.Sc. in economics from the University College London.
Mr. Webber joined Schroders in 1999 and currently serves as a portfolio manager for global and international equity
portfolios. He earned a B.Sc. in physics from the University of Manchester.
Shareholders should retain this Supplement for future reference.
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Supplement dated May 1, 2020
to the Prospectus of the following fund:
Fund

Prospectus Dated

Columbia Funds Variable Series Trust II
Variable Portfolio - Partners International Growth Fund (the Fund)

5/1/2020

On March 17, 2020 the Fund’s Board of Trustees approved the addition of a subadviser and changes to the
Fund’s principal investment strategies effective at a date to be determined (the Effective Date), which will be
announced via a future supplement. As a result, on the Effective Date, Walter Scott & Partners Limited (Walter
Scott) will assume day-to-day management of a portion of the Fund’s portfolio. Accordingly, as of the Effective Date,
the changes described in this Supplement are hereby made to the Fund’s Prospectus.
The information under the subsection ⬙Principal Investment Strategies” in the ⬙Summary of VP - Partners
International Growth Fund⬙ section is hereby superseded and replaced with the following:
The Fund’s assets are primarily invested in equity securities of foreign issuers as well as depositary receipts. Equity
securities include common stocks, preferred stocks, and securities convertible into common stock. The Fund may
also invest in exchange-traded funds (ETFs). From time to time, the Fund may focus its investments in certain
countries or geographic areas, including the Asia/Pacific region and Europe. The Fund may also invest up to 20% of
its net assets in securities that provide exposure to emerging markets. The Fund may invest in the securities of
issuers of any size, including small-, mid- and large-capitalization companies. The Fund may from time to time
emphasize one or more sectors in selecting its investments, including the financial services, industrials,
and information technology sectors. Under normal circumstances, the Fund will emphasize investments in issuers
that the portfolio managers consider to be “growth” companies.
The information under the subsection “Principal Risks” in the “Summary of VP - Partners International Growth Fund⬙
section is hereby revised to remove ⬙Focused Portfolio Risk⬙ and to add the following:
Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
The fourth paragraph under the subsection ⬙Performance Information” in the “Summary of VP - Partners International
Growth Fund⬙ section is hereby superseded and replaced with the following:
The Fund’s performance prior to the Effective Date reflects returns achieved by one or more different subadviser(s)
that managed the Fund according to different principal investment strategies. If the Fund’s current subadvisers and
strategies had been in place for the prior periods, results shown may have been different.
The information under the subsection ⬙Fund Management” in the “Summary of VP - Partners International
Growth Fund⬙ section is hereby revised to add the following:
Subadviser: Walter Scott & Partners Limited (Walter Scott)
Investment decisions for the Fund are made by Walter Scott’s investment team and ratified by the Investment
Executive (IE). The investment team is overseen by Walter Scott’s Investment Management Committee (IMC). The
following are members of Walter Scott’s IE. The IE ratifies all new purchase decisions and determines portfolio
allocations. These individuals also have responsibility with the IMC.
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Roy Leckie

Executive Director of Walter Scott
and Co-Chair of Walter Scott’s IMC
Executive Director of Walter Scott
and Co-Chair of Walter Scott’s IMC
Managing Director of Walter Scott

IE Member (portfolio management)

the Effective Date

IE Member (portfolio management)

the Effective Date

IE Member (portfolio management)

the Effective Date

Charlie Macquaker
Jane Henderson

The first two paragraphs under the subsection “Principal Investment Strategies” in the “More Information About VP Partners International Growth Fund⬙ section are hereby superseded and replaced with the following:
The Fund’s assets are primarily invested in equity securities of foreign issuers as well as depositary receipts. Equity
securities include common stocks, preferred stocks, and securities convertible into common stock. Depositary
receipts are receipts issued by a bank or trust company reflecting ownership of underlying securities issued by
foreign companies. The Fund may also invest in exchange-traded funds (ETFs). From time to time, the Fund may focus
its investments in certain countries or geographic areas, including the Asia/Pacific region and Europe. The Fund may
also invest up to 20% of its net assets in securities that provide exposure to emerging markets. The Fund may invest
in the securities of issuers of any size, including small-, mid- and large-capitalization companies. The Fund may from
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time to time emphasize one or more sectors in selecting its investments, including the financial services, industrials,
and information technology sectors. Under normal circumstances, the Fund will emphasize investments in issuers
that the portfolio managers consider to be “growth” companies.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadvisers: Walter Scott &
Partners Limited (Walter Scott) and William Blair Investment Management, LLC (William Blair) (Walter Scott and
William Blair, each a Subadviser and collectively, the Subadvisers). The Subadvisers provide day-to-day portfolio
management to the Fund. The Investment Manager, subject to the oversight of the Fund’s Board of Trustees, decides
the proportion of the Fund’s assets to be managed by each Subadviser, and may change these proportions at any
time. Each Subadviser acts independently of any other Subadviser and uses its own methodology for selecting
investments. Each Subadviser employs an active investment strategy.
The information under the subsection “Principal Investment Strategies” in the “More Information About VP - Partners
International Growth Fund⬙ section is hereby revised to add the following:
Walter Scott
Walter Scott seeks investment opportunities in companies with fundamental strengths that indicate the potential for
sustainable growth. Walter Scott focuses on individual stock selection, building its portion of the Fund’s portfolio
from the bottom up through extensive fundamental research.
Walter Scott’s investment process begins with the screening of reported company financials. Companies that meet
certain broad absolute and trend criteria are candidates for more detailed financial analysis. For these companies,
Walter Scott restates the company’s income statement, flow of funds, and balance sheet to a cash basis. This
analysis assists Walter Scott in identifying the nature of the operating margin, working capital management and the
profitability and financing model of the company. Core to the analysis is thorough understanding of the cash
generating strengths of a company and thereby a company’s ability to achieve self-financed growth so far as possible.
If a company passes Walter Scott’s stringent financial criteria, Walter Scott then conducts a detailed investigation of
the company’s products, cost and pricing, competition and industry position and outlook. Walter Scott will also
typically meet with senior management of a company as part of the research process. The objective underlying all
aspects of this extensive process is to understand whether the company has the ability to generate sustained growth
in the future. In assessing the valuation of an individual stock, Walter Scott uses various measures, including priceto-earnings ratio versus growth rate, price-to-cash and price-to-book. Walter Scott’s investment team collectively
reviews and selects those stocks that meet Walter Scott’s criteria and where the expected growth rate is combined
with a reasonable valuation for the underlying equity. A buy proposal requires the backing of the broad investment
team while a sell decision requires only one dissenting voice.
Geographic and sector allocations are results of, not part of, Walter Scott’s investment process, because the
investment team’s sole focus is on the analysis of and investment in individual companies. Walter Scott does not
use benchmark indices as a tool for active portfolio management. Walter Scott believes that a patient investment
approach is necessary to give the companies in which its portion of the Fund invests an opportunity to realize their
growth potential and to allow for compounding of returns.
Walter Scott typically sells a stock when it no longer possesses the characteristics that caused its purchase. A stock
may be a sell candidate when its valuation reaches or exceeds its calculated fair value, or there are deteriorating
fundamentals. Walter Scott may reduce the weighting of a stock held by its portion of the Fund if it becomes
overweighted as determined by Walter Scott.
The information under the subsection “Principal Risks” in the “More Information About VP - Partners International
Growth Fund⬙ section is hereby revised to remove ⬙Focused Portfolio Risk⬙ and to add the following:
Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
The first paragraph under the subsection ⬙Portfolio Management⬙ in the ⬙More Information About VP - Partners
International Growth Fund⬙ section is hereby revised to add the following:
A discussion regarding the basis for the Board’s approval of the adoption of the investment subadvisory agreement
with Walter Scott will be available in the Fund’s semiannual report to shareholders for the fiscal period ending June
30, 2020.
The second paragraph and ⬙Subadviser⬙ header under the subsection ⬙Portfolio Management⬙ in the ⬙More
Information About VP - Partners International Growth Fund⬙ section are hereby superseded and replaced with the
following:
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The date the Subadvisers began serving the Fund is set forth under Subadvisers below. Any performance of the Fund
prior to the date the Subadvisers began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadvisers’ management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadvisers
The information under the subsection ⬙Portfolio Management - Subadviser⬙ in the ⬙More Information About VP Partners International Growth Fund⬙ section is hereby revised to add the following:
Walter Scott, which has served as Subadviser to the Fund since the Effective Date, is located at One Charlotte
Square, Edinburgh EH2 4DR, UK. Walter Scott, subject to the supervision of Columbia Management, provides day-today management of a portion of the Fund’s portfolio, as well as investment research and statistical information,
under a subadvisory agreement with Columbia Management. Walter Scott is a non-bank subsidiary and 100% owned
by The Bank of New York Mellon Corporation (BNY Mellon) and manages equity portfolios for institutional clients
around the world, including public and private pension funds, endowments, foundations, family offices, insurers and
financial organizations.
The information under the subsection ⬙Portfolio Management - Portfolio Managers⬙ in the ⬙More Information
About VP - Partners International Growth Fund⬙ section is hereby revised to add the following:
Subadviser: Walter Scott & Partners Limited (Walter Scott)
Investment decisions for the Fund are made by Walter Scott’s investment team and ratified by the Investment
Executive (IE). The investment team is overseen by Walter Scott’s Investment Management Committee (IMC). The
following are members of Walter Scott’s IE. The IE ratifies all new purchase decisions and determines portfolio
allocations. These individuals also have responsibility with the IMC.
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Roy Leckie

Executive Director of Walter Scott
and Co-Chair of Walter Scott’s IMC
Executive Director of Walter Scott
and Co-Chair of Walter Scott’s IMC
Managing Director of Walter Scott

IE Member (portfolio management)

the Effective Date

IE Member (portfolio management)

the Effective Date

IE Member (portfolio management)

the Effective Date

Charlie Macquaker
Jane Henderson

Mr. Leckie began his investment career in 1995 when he joined Walter Scott. He has a B.Sc. in statistics from the
University of Glasgow.
Mr. Macquaker began his investment career in 1991 when he joined Walter Scott. He has a B.Sc. in European
studies from the University of Buckingham.
Ms. Henderson began her investment career in 1995 when she joined Walter Scott. She has a B.Sc. in marine and
environmental biology from the University of St. Andrews.
Shareholders should retain this Supplement for future reference.
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Supplement dated May 1, 2020
to the Prospectus of the following fund:
Fund

Prospectus Dated

Columbia Funds Variable Series Trust II
Variable Portfolio - Partners International Value Fund (the Fund)

5/1/2020

On March 17, 2020 the Fund’s Board of Trustees approved the addition of a subadviser and changes to the
Fund’s principal investment strategies effective at a date to be determined (the Effective Date), which will be
announced via a future supplement. As a result, on the Effective Date, Thompson, Siegel & Walmsley LLC (TSW) will
assume day-to-day management of a portion of the Fund’s portfolio. Accordingly, as of the Effective Date, the
changes described in this Supplement are hereby made to the Fund’s Prospectus.
The information under the subsection “Principal Risks” in the “Summary of VP - Partners International Value Fund⬙
section is hereby revised to add the following:
Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
The fourth paragraph under the subsection ⬙Performance Information” in the “Summary of VP - Partners International
Value Fund⬙ section is hereby superseded and replaced with the following:
The Fund’s performance prior to the Effective Date reflects returns achieved by one or more different subadviser(s)
that managed the Fund according to different principal investment strategies. If the Fund’s current subadvisers and
strategies had been in place for the prior periods, results shown may have been different.
The information under the subsection ⬙Fund Management” in the “Summary of VP - Partners International
Value Fund⬙ section is hereby revised to add the following:
Subadviser: Thompson, Siegel & Walmsley LLC (TSW)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Brandon Harrell, CFA

Portfolio Manager of TSW

Co-Portfolio Manager

the Effective Date

The fifth paragraph under the subsection “Principal Investment Strategies” in the “More Information About VP Partners International Value Fund⬙ section is hereby superseded and replaced with the following:
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadvisers: Dimensional Fund
Advisors LP (DFA) and Thompson, Siegel & Walmsley LLC (TSW) (DFA and TSW, each a Subadviser and collectively,
the Subadvisers). The Subadvisers provide day-to-day portfolio management to the Fund. The Investment Manager,
subject to the oversight of the Fund’s Board of Trustees, decides the proportion of the Fund’s assets to be managed
by each Subadviser, and may change these proportions at any time. Each Subadviser acts independently of any other
Subadviser and uses its own methodology for selecting investments. Each Subadviser employs an active investment
strategy.
The information under the subsection “Principal Investment Strategies” in the “More Information About VP - Partners
International Value Fund⬙ section is hereby revised to add the following:
TSW
TSW employs a relative value process utilizing a combination of quantitative and qualitative methods based on a fourfactor valuation screen. The initial universe consists of approximately 3,000 actively traded non-U.S. stocks. Parts
one and two of the screen attempt to assess a company’s attractiveness based on cash flows relative to other
international stocks and as compared to their industry or sector peers. The third factor considers the relative
earnings prospects of the company. The fourth factor involves looking at the company’s recent price action. From the
model, approximately 300 stocks are identified for further research. These are the stocks that rank the highest on
the basis of these four factors combined. TSW generally limits its investment universe to those companies with a
minimum of three years of operating history.
TSW’s analysts also perform a rigorous fundamental analysis, exploring numerous factors that may affect the outlook
for a company. They evaluate publicly available information including sell-side research, company filings, and trade
periodicals. The analysts may speak with company management to hear their perspectives and outlook on pertinent
business issues. They apply a consistent and disciplined review in a team environment that encourages critical
thinking and analysis for each company considered for investment. A portfolio of stocks is selected as a result of this
process.
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Established positions in TSW’s portion of the Fund are ranked daily and reviewed regularly in the same manner to
re-examine their fundamental and valuation characteristics. TSW’s portfolio management team meets periodically to
discuss each stock’s place in the Fund. TSW employs a consistent sell discipline which includes a significant
negative earnings revision, a stock being sold when the catalyst is no longer valid or another stock presents a more
attractive opportunity.
The information under the subsection “Principal Risks” in the “More Information About VP - Partners International
Value Fund⬙ section is hereby revised to add the following:
Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
The first paragraph under the subsection ⬙Portfolio Management⬙ in the ⬙More Information About VP - Partners
International Value Fund⬙ section is hereby revised to add the following:
A discussion regarding the basis for the Board’s approval of the adoption of the investment subadvisory agreement
with TSW will be available in the Fund’s semiannual report to shareholders for the fiscal period ending June 30,
2020.
The second paragraph and ⬙Subadviser⬙ header under the subsection ⬙Portfolio Management⬙ in the ⬙More
Information About VP - Partners International Value Fund⬙ section are hereby superseded and replaced with the
following:
The date the Subadvisers began serving the Fund is set forth under Subadvisers below. Any performance of the Fund
prior to the date the Subadvisers began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadvisers’ management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadvisers
The information under the subsection ⬙Portfolio Management - Subadviser⬙ in the ⬙More Information About VP Partners International Value Fund⬙ section is hereby revised to add the following:
TSW, which has served as Subadviser to the Fund since the Effective Date, is located at 6641 West Broad Street,
Suite 600, Richmond, VA 23230. TSW, subject to the supervision of Columbia Management, provides day-to-day
management of a portion of the Fund’s portfolio, as well as investment research and statistical information, under a
subadvisory agreement with Columbia Management. TSW is an indirect subsidiary of BrightSphere Investment Group
Inc., a New York Stock Exchange listed company. TSW has been a registered investment adviser since 1970 and
provides value-oriented investment advisory and management services in the areas of domestic equity, international
equity, long/short equity and fixed income securities through a range of market capitalization strategies and a variety
of investment vehicles to corporations, pensions and profit-sharing plans, 401(k) and thrift plans, trusts, estates and
other institutions and individuals.
The information under the subsection ⬙Portfolio Management - Portfolio Managers⬙ in the ⬙More Information
About VP - Partners International Value Fund⬙ section is hereby revised to add the following:
Subadviser: Thompson, Siegel & Walmsley LLC (TSW)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Brandon Harrell, CFA

Portfolio Manager of TSW

Co-Portfolio Manager

the Effective Date

Mr. Harrell joined TSW in 1996. Mr. Harrell began his investment career in 1987 and earned a B.A. from Wake Forest
University and an M.B.A. from George Mason University.
Shareholders should retain this Supplement for future reference.
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SUMMARY OF COLUMBIA VP – LIMITED DURATION CREDIT FUND
Investment Objective
Columbia Variable Portfolio (VP) – Limited Duration Credit Fund (the Fund) seeks to provide shareholders with a level
of current income consistent with preservation of capital.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.48%

0.48%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.02%

0.02%

Total annual Fund operating expenses

0.50%

0.75%

(0.01%)

(0.01%)

0.49%

0.74%

Less: Fee waivers and/or expense reimbursements

(a)

Total annual Fund operating expenses after fee waivers and/or expense reimbursements

(a) Columbia Management Investment Advisers, LLC and certain of its affiliates have contractually agreed to waive fees and/or to reimburse
expenses (excluding transaction costs and certain other investment related expenses, interest, taxes, acquired fund fees and expenses, and
infrequent and/or unusual expenses) through April 30, 2021, unless sooner terminated at the sole discretion of the Fund’s Board of Trustees.
Under this agreement, the Fund’s net operating expenses, subject to applicable exclusions, will not exceed the annual rates of 0.49% for
Class 1 and 0.74% for Class 2.

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Since the waivers and/or reimbursements shown in the Annual Fund Operating Expenses table above expire as
indicated in the preceding table, they are only reflected in the 1 year example and the first year of the other
examples. Although your actual costs may be higher or lower, based on the assumptions listed above, your costs
would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$50

$159

$279

$627

Class 2 (whether or not shares are redeemed)

$76

$239

$416

$929

PROSPECTUS 2020

3

VARIABLE PORTFOLIO FUNDS

SUMMARY OF COLUMBIA VP – LIMITED DURATION CREDIT FUND (continued)
Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 110% of the average value of its portfolio.

Principal Investment Strategies
Under normal circumstances, the Fund invests at least 80% of its net assets (including the amount of any borrowings
for investment purposes) in corporate bonds. The Fund primarily invests in debt securities with short- and
intermediate-term maturities generally similar to those included in the Fund’s benchmark index, the Bloomberg
Barclays U.S. 1-5 Year Corporate Index (the Index). The Fund may invest up to 15% of its net assets in debt
instruments that, at the time of purchase, are rated below investment grade or are unrated but determined to be of
comparable quality (commonly referred to as “high-yield” investments or “junk” bonds).
The Fund’s duration is managed to help reduce volatility associated with changes in interest rates. Under normal
conditions, the Fund will target duration to be similar to or lower than that of the Index, but will not exceed that of the
Index by more than one year. As of March 31, 2020, the duration of the Index was 2.70 years.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may invest in derivatives, such as futures (including interest rate futures), to manage duration and yield
curve exposure and to manage exposure to movements in interest rates. The Fund may also use these instruments
for other purposes.
The Fund may invest up to 25% of its net assets in foreign investments, including emerging markets.

Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Market Risk and Changing
Distribution Level Risk, among others. Descriptions of these and other principal risks of investing in the Fund are
provided below. There is no assurance that the Fund will achieve its investment objective and you may lose money.
The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the issuer thereof defaults or
otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial obligations,
such as making payments to the Fund when due. Credit rating agencies assign credit ratings to certain debt
instruments to indicate their credit risk. Unless otherwise provided in the Fund’s Principal Investment Strategies,
investment grade debt instruments are those rated at or above BBB- by S&P Global Ratings, or equivalently rated by
Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the management team to be of
comparable quality. Conversely, below investment grade (commonly called “high-yield” or “junk”) debt instruments are
those rated below BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors Service, Inc. or Fitch
Ratings, Inc., or, if unrated, determined by the management team to be of comparable quality. A rating downgrade by
such agencies can negatively impact the value of such instruments. Lower quality or unrated instruments held by the
4
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SUMMARY OF COLUMBIA VP – LIMITED DURATION CREDIT FUND (continued)
Fund may present increased credit risk as compared to higher-rated instruments. Non-investment grade debt
instruments may be subject to greater price fluctuations and are more likely to experience a default than investment
grade debt instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated
instruments, or if the ratings of instruments held by the Fund are lowered after purchase, the Fund will depend on
analysis of credit risk more heavily than usual.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments with a value in
relation to, or derived from, the value of an underlying asset(s) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. The value of derivatives may be influenced by a variety of factors, including national and international
political and economic developments. Potential changes to the regulation of the derivatives markets may make
derivatives more costly, may limit the market for derivatives, or may otherwise adversely affect the value or
performance of derivatives. Derivatives can increase the Fund’s risk exposure to underlying references and their
attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while exposing the Fund
to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and volatility
risk.
Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Because of the low margin deposits normally required in
futures trading, it is possible that the Fund may employ a high degree of leverage in the portfolio. As a result, a
relatively small price movement in a futures contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. For certain types of futures contracts, losses are potentially unlimited. Futures markets
are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures contracts executed (if
any) on foreign exchanges may not provide the same protection as U.S. exchanges. Futures contracts can increase
the Fund’s risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign
currency risk and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk,
inflation risk, leverage risk, liquidity risk, pricing risk and volatility risk.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity
(i.e., lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be
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SUMMARY OF COLUMBIA VP – LIMITED DURATION CREDIT FUND (continued)
more volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries, and some have a higher risk of currency devaluations.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar.
High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality expose the
Fund to a greater risk of loss of principal and income than a fund that invests solely or primarily in investment grade
debt instruments. In addition, these investments have greater price fluctuations, are less liquid and are more likely to
experience a default than higher-rated debt instruments. High-yield debt instruments are considered to be
predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
prepayments of debt obligations, which, in turn, would increase prepayment risk. Very low or negative interest rates
may prevent the Fund from generating positive returns and may increase the risk that, if followed by rising interest
rates, the Fund’s performance will be negatively impacted. The Fund is subject to the risk that the income generated
by its investments may not keep pace with inflation. Actions by governments and central banking authorities can
result in increases in interest rates. Such actions may negatively affect the value of debt instruments held by the
Fund, resulting in a negative impact on the Fund’s performance and NAV. Any interest rate increases could cause the
value of the Fund’s investments in debt instruments to decrease. Rising interest rates may prompt redemptions from
the Fund, which may force the Fund to sell investments at a time when it is not advantageous to do so, which could
result in losses.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
6
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The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market. Foreign securities can present
enhanced liquidity risks, including as a result of less developed custody, settlement or other practices of foreign
markets.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
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SUMMARY OF COLUMBIA VP – LIMITED DURATION CREDIT FUND (continued)
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk. The Fund’s holdings of private
placements may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a
particular time. Issuers of Rule 144A eligible securities are required to furnish information to potential investors upon
request. However, the required disclosure is much less extensive than that required of public companies and is not
publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611 or visiting columbiathreadneedleus.com.
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Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

10%

Best

1st Quarter 2019

2.81%

Worst

3rd Quarter 2015

-1.77%

7.47%

8%
6.05%
5.28%

6%
4%
2.09%

1.80%

1.19%

2%

0.31%
0%

-0.02%

-2%
-2.49%
-4%

2011

2012

2013

2014

2015

2016

2017

2018

2019

Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

7.69%

2.58%

2.72%

Class 2

05/07/2010

7.47%

2.35%

2.46%

6.99%

2.90%

3.15%

Bloomberg Barclays U.S. 1-5 Year Corporate Index (reflects no deductions for
fees, expenses or taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Tom Murphy, CFA

Vice President, Senior Portfolio Manager
and Head of Investment Grade Credit
Senior Portfolio Manager
Portfolio Manager

Lead Portfolio Manager

2010

Portfolio Manager
Portfolio Manager

2012
February 2020

Royce D. Wilson, CFA
John Dawson, CFA

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders,
which are generally the participating insurance companies and Qualified Plans investing in the Fund through separate
accounts. These distributions may not be taxable to you as the holder of a Contract or a participant in a Qualified
Plan. Please consult the prospectus or other information provided to you by your participating insurance company
and/or Qualified Plan regarding the U.S. federal income taxation of your contract, policy and/or plan.
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SUMMARY OF COLUMBIA VP – LIMITED DURATION CREDIT FUND (continued)
Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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SUMMARY OF CTIVP® – AMERICAN CENTURY DIVERSIFIED BOND FUND
Investment Objective
CTIVP® – American Century Diversified Bond Fund (the Fund) seeks to provide shareholders with a high level of
current income.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.49%

0.49%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.01%

0.01%

Total annual Fund operating expenses(a)

0.50%

0.75%

(a) “Total annual Fund operating expenses” include acquired fund fees and expenses (expenses the Fund incurs indirectly through its investments
in other investment companies) and may be higher than the ratio of expenses to average net assets shown in the Financial Highlights section
of this prospectus because the ratio of expenses to average net assets does not include acquired fund fees and expenses.

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$51

$160

$280

$628

Class 2 (whether or not shares are redeemed)

$77

$240

$417

$930

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 94% of the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in bonds and other debt securities. At least 50% of the Fund’s net assets will be
invested in securities like those included in the Bloomberg Barclays U.S. Aggregate Bond Index (the Index), which are
investment grade and denominated in U.S. dollars. The Index includes securities issued by the U.S. Government,
PROSPECTUS 2020
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(continued)

corporate bonds, and mortgage- and asset-backed securities. Although the Fund emphasizes high- and mediumquality debt securities, it may assume increased credit risk by investing in below investment-grade fixed-income
securities (commonly referred to as “high-yield” investments or “junk” bonds).
The Fund may invest in securities issued or guaranteed by the U.S. Treasury and certain U.S. Government agencies
or instrumentalities such as the Government National Mortgage Association (Ginnie Mae). Ginnie Mae is supported
by the full faith and credit of the U.S. Government. Securities issued or guaranteed by other U.S. Government
agencies or instrumentalities, such as the Federal National Mortgage Association (Fannie Mae), the Federal Home
Loan Mortgage Corporation (Freddie Mac), and the Federal Home Loan Bank (FHLB) are not guaranteed by the U.S.
Treasury or supported by the full faith and credit of the U.S. Government. However, they are authorized to borrow
from the U.S. Treasury to meet their obligations.
The Fund may invest up to 25% of its net assets in debt instruments of foreign issuers, including issuers in emerging
markets.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may invest in derivatives, such as forward contracts (including forward foreign currency contracts), futures
(including interest rate futures) and swaps (including credit default swaps and credit default swap indexes) in an
effort to manage interest rate exposure, to produce incremental earnings, to hedge existing positions, and to
increase market exposure and investment flexibility.
The Fund may purchase or sell securities on a when-issued, delayed delivery or forward commitment basis. Such
securities may include mortgage-backed securities acquired or sold in the “to be announced” (TBA) market and those
in a dollar roll transaction.
The Fund’s investment strategy may involve the frequent trading of portfolio securities.

Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Derivatives Risk, Changing
Distribution Level Risk, and Market Risk, among others. Descriptions of these and other principal risks of investing
in the Fund are provided below. There is no assurance that the Fund will achieve its investment objective and you may
lose money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may
go down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the issuer thereof defaults or
otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial obligations,
such as making payments to the Fund when due. Credit rating agencies assign credit ratings to certain debt
instruments to indicate their credit risk. Unless otherwise provided in the Fund’s Principal Investment Strategies,
investment grade debt instruments are those rated at or above BBB- by S&P Global Ratings, or equivalently rated by
Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the management team to be of
comparable quality. Conversely, below investment grade (commonly called “high-yield” or “junk”) debt instruments are
those rated below BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors Service, Inc. or Fitch
Ratings, Inc., or, if unrated, determined by the management team to be of comparable quality. A rating downgrade by
such agencies can negatively impact the value of such instruments. Lower quality or unrated instruments held by the
12
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Fund may present increased credit risk as compared to higher-rated instruments. Non-investment grade debt
instruments may be subject to greater price fluctuations and are more likely to experience a default than investment
grade debt instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated
instruments, or if the ratings of instruments held by the Fund are lowered after purchase, the Fund will depend on
analysis of credit risk more heavily than usual.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments with a value in
relation to, or derived from, the value of an underlying asset(s) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. The value of derivatives may be influenced by a variety of factors, including national and international
political and economic developments. Potential changes to the regulation of the derivatives markets may make
derivatives more costly, may limit the market for derivatives, or may otherwise adversely affect the value or
performance of derivatives. Derivatives can increase the Fund’s risk exposure to underlying references and their
attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while exposing the Fund
to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and volatility
risk.
Derivatives Risk – Forward Contracts Risk. A forward contract is an over-the-counter derivative transaction between
two parties to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or traded on
exchanges. The market for forward contracts is substantially unregulated and can experience lengthy periods of
illiquidity, unusually high trading volume and other negative impacts, such as political intervention, which may result
in volatility or disruptions in such markets. A relatively small price movement in a forward contract may result in
substantial losses to the Fund, exceeding the amount of the margin paid. Forward contracts can increase the Fund’s
risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign currency risk
and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk, inflation risk,
leverage risk, liquidity risk, pricing risk and volatility risk.
Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Because of the low margin deposits normally required in
futures trading, it is possible that the Fund may employ a high degree of leverage in the portfolio. As a result, a
relatively small price movement in a futures contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. For certain types of futures contracts, losses are potentially unlimited. Futures markets
are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures contracts executed (if
any) on foreign exchanges may not provide the same protection as U.S. exchanges. Futures contracts can increase
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the Fund’s risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign
currency risk and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk,
inflation risk, leverage risk, liquidity risk, pricing risk and volatility risk.
Derivatives Risk – Swaps Risk. In a typical swap transaction, two parties agree to exchange the return earned on a
specified underlying reference for a fixed return or the return from another underlying reference during a specified
period of time. Swaps may be difficult to value and may be illiquid. Swaps could result in Fund losses if the
underlying asset or reference does not perform as anticipated. Swaps create significant investment leverage such
that a relatively small price movement in a swap may result in immediate and substantial losses to the Fund. The
Fund may only close out a swap with its particular counterparty, and may only transfer a position with the consent of
that counterparty. Certain swaps, such as short swap transactions and total return swaps, have the potential for
unlimited losses, regardless of the size of the initial investment. Swaps can increase the Fund’s risk exposure to
underlying references and their attendant risks, such as credit risk, market risk, foreign currency risk and interest
rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk,
liquidity risk, pricing risk and volatility risk.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity
(i.e., lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be
more volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries, and some have a higher risk of currency devaluations.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar.
Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgagebacked securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.
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Frequent Trading Risk. The portfolio managers may actively and frequently trade investments in the Fund’s portfolio
to carry out its investment strategies. Frequent trading can mean higher brokerage and other transaction costs, which
could reduce the Fund’s return. The trading costs associated with portfolio turnover may adversely affect the Fund’s
performance.
High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality expose the
Fund to a greater risk of loss of principal and income than a fund that invests solely or primarily in investment grade
debt instruments. In addition, these investments have greater price fluctuations, are less liquid and are more likely to
experience a default than higher-rated debt instruments. High-yield debt instruments are considered to be
predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
prepayments of debt obligations, which, in turn, would increase prepayment risk. Very low or negative interest rates
may prevent the Fund from generating positive returns and may increase the risk that, if followed by rising interest
rates, the Fund’s performance will be negatively impacted. The Fund is subject to the risk that the income generated
by its investments may not keep pace with inflation. Actions by governments and central banking authorities can
result in increases in interest rates. Such actions may negatively affect the value of debt instruments held by the
Fund, resulting in a negative impact on the Fund’s performance and NAV. Any interest rate increases could cause the
value of the Fund’s investments in debt instruments to decrease. Rising interest rates may prompt redemptions from
the Fund, which may force the Fund to sell investments at a time when it is not advantageous to do so, which could
result in losses.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
LIBOR Replacement Risk. The elimination of London Inter-Bank Offered Rate (LIBOR), among other “inter-bank
offered” reference rates, may adversely affect the interest rates on, and value of, certain Fund investments for which
the value is tied to LIBOR. The U.K. Financial Conduct Authority has announced that it intends to stop compelling or
inducing banks to submit LIBOR rates after 2021. However, it remains unclear if LIBOR will continue to exist in its
current, or a modified, form. Alternatives to LIBOR are established or in development in most major currencies
including the Secured Overnight Financing Rate (SOFR), that is intended to replace U.S. dollar LIBOR. Markets are
slowly developing in response to these new reference rates. Questions around liquidity impacted by these rates, and
how to appropriately adjust these rates at the time of transition, remain a concern for the Fund. The effect of any
changes to, or discontinuation of, LIBOR on the Fund will vary, and it is difficult to predict the full impact of the
transition away from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products,
instruments and contracts are commercially accepted and market practices become settled.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
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purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
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Mortgage- and Other Asset-Backed Securities Risk. The value of any mortgage-backed and other asset-backed
securities including collateralized debt obligations and collateralized loan obligations, if any, held by the Fund may be
affected by, among other things, changes or perceived changes in: interest rates; factors concerning the interests in
and structure of the issuer or the originator of the mortgages or other assets; the creditworthiness of the entities
that provide any supporting letters of credit, surety bonds or other credit enhancements; or the market’s assessment
of the quality of underlying assets. Payment of principal and interest on some mortgage-backed securities (but not
the market value of the securities themselves) may be guaranteed by the full faith and credit of a particular U.S.
Government agency, authority, enterprise or instrumentality, and some, but not all, are also insured or guaranteed by
the U.S. Government. Mortgage-backed securities issued by non-governmental issuers (such as commercial banks,
savings and loan institutions, private mortgage insurance companies, mortgage bankers and other secondary market
issuers) may entail greater risk than obligations guaranteed by the U.S. Government. Mortgage- and other assetbacked securities are subject to liquidity risk and prepayment risk. A decline or flattening of housing values may
cause delinquencies in mortgages (especially sub-prime or non-prime mortgages) underlying mortgage-backed
securities and thereby adversely affect the ability of the mortgage-backed securities issuer to make principal and/or
interest payments to mortgage-backed securities holders, including the Fund. Rising or high interest rates tend to
extend the duration of mortgage- and other asset-backed securities, making their prices more volatile and more
sensitive to changes in interest rates.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk. The Fund’s holdings of private
placements may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a
particular time. Issuers of Rule 144A eligible securities are required to furnish information to potential investors upon
request. However, the required disclosure is much less extensive than that required of public companies and is not
publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or be perceived to be, unable or unwilling to honor its financial obligations, such as making payments). Securities
issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the U.S. Government.
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SUMMARY OF CTIVP® – AMERICAN CENTURY DIVERSIFIED BOND FUND
(continued)

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

12%
9.40%
9%

7.10%

Best

1st Quarter 2019

3.96%

Worst

2nd Quarter 2013

-2.72%

5.81%
6%

4.84%

4.65%
3.42%

3%
0%

-0.20%
-1.31%

-3%
-6%

-2.71%

2011

2012

2013

2014

2015

2016

2017

2018

2019

Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

9.73%

3.39%

3.72%

Class 2

05/07/2010

9.40%

3.12%

3.46%

8.72%

3.05%

3.53%

Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for
fees, expenses or taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: American Century Investment Management, Inc. (American Century)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Robert Gahagan

Senior Vice President and Senior Portfolio
Manager of American Century (Global
Macro Strategy Team Representative)
Vice President and Senior Portfolio
Manager of American Century
Vice President and Senior Portfolio
Manager of American Century
Vice President and Senior Portfolio
Manager of American Century

Co-Portfolio Manager

2010

Co-Portfolio Manager

2010

Co-Portfolio Manager

2010

Co-Portfolio Manager

2010

Alejandro Aguilar, CFA
Jeffrey Houston, CFA
Brian Howell
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SUMMARY OF CTIVP® – AMERICAN CENTURY DIVERSIFIED BOND FUND
(continued)

Portfolio Manager

Title

Role with Fund

Managed Fund Since

Charles Tan

Senior Vice President and Co-Chief
Investment Officer, Global Fixed Income
of American Century (Global Macro
Strategy Team Representative)

Co-Portfolio Manager

2018

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders,
which are generally the participating insurance companies and Qualified Plans investing in the Fund through separate
accounts. These distributions may not be taxable to you as the holder of a Contract or a participant in a Qualified
Plan. Please consult the prospectus or other information provided to you by your participating insurance company
and/or Qualified Plan regarding the U.S. federal income taxation of your contract, policy and/or plan.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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SUMMARY OF CTIVP® – CENTERSQUARE REAL ESTATE FUND
Investment Objective
CTIVP® – CenterSquare Real Estate Fund (the Fund) seeks to provide shareholders with current income and capital
appreciation.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.75%

0.75%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.02%

0.02%

Total annual Fund operating expenses

0.77%

1.02%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$ 79

$246

$428

$ 954

Class 2 (whether or not shares are redeemed)

$104

$325

$563

$1,248

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 70% of the average value of its portfolio.
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SUMMARY OF CTIVP® – CENTERSQUARE REAL ESTATE FUND (continued)
Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in equity and equity-related securities issued by companies in the real estate
industry. A company is considered to be in the real estate industry if it (i) derives at least 50% of its revenues or
profits from the ownership, construction, management, financing or sale of residential, commercial or industrial real
estate or (ii) has at least 50% of the fair market value of its assets invested in residential, commercial or industrial
real estate. Companies in the real estate industry include, among others, real estate operating companies (REOCs)
and real estate investment trusts (REITs). The Fund may invest in companies that have market capitalizations of any
size.

Principal Risks
An investment in the Fund involves risks, including Real Estate-Related Investment Risk, Changing Distribution
Level Risk, and Market Risk, among others. Descriptions of these and other principal risks of investing in the Fund
are provided below. There is no assurance that the Fund will achieve its investment objective and you may lose
money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go
down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Industry Concentration Risk. Investments that are concentrated in a particular industry will make the Fund’s
portfolio value more susceptible to the events or conditions impacting that particular industry.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Investments in small- and mid-capitalization companies (small- and mid-cap
companies) often involve greater risks than investments in larger, more established companies (larger companies)
because small- and mid-cap companies tend to have less predictable earnings and may lack the management
experience, financial resources, product diversification and competitive strengths of larger companies. Securities of
small- and mid-cap companies may be less liquid and more volatile than the securities of larger companies.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Market participants attempting to sell the same or a
similar instrument at the same time as the Fund could exacerbate the Fund’s exposure to liquidity risk. The Fund may
have to accept a lower selling price for the holding, sell other liquid or more liquid investments that it might otherwise
PROSPECTUS 2020

21

VARIABLE PORTFOLIO FUNDS

SUMMARY OF CTIVP® – CENTERSQUARE REAL ESTATE FUND (continued)
prefer to hold (thereby increasing the proportion of the Fund’s investments in less liquid or illiquid securities), or
forego another more appealing investment opportunity. The liquidity of Fund investments may change significantly
over time and certain investments that were liquid when purchased by the Fund may later become illiquid, particularly
in times of overall economic distress. Changing regulatory, market or other conditions or environments (for example,
the interest rate or credit environments) may also adversely affect the liquidity and the price of the Fund’s
investments. Judgment plays a larger role in valuing illiquid or less liquid investments as compared to valuing liquid
or more liquid investments. Price volatility may be higher for illiquid or less liquid investments as a result of, for
example, the relatively less frequent pricing of such securities (as compared to liquid or more liquid investments).
Generally, the less liquid the market at the time the Fund sells a portfolio investment, the greater the risk of loss or
decline of value to the Fund. Overall market liquidity and other factors can lead to an increase in redemptions, which
may negatively impact Fund performance and NAV, including, for example, if the Fund is forced to sell investments in
a down market.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Real Estate-Related Investment Risk. Investments in real estate investment trusts (REITs) and in securities of other
companies (wherever organized) principally engaged in the real estate industry subject the Fund to, among other
things, risks similar to those of direct investments in real estate and the real estate industry in general. These
include risks related to general and local economic conditions, possible lack of availability of financing and changes
in interest rates or property values. The value of interests in a REIT may be affected by, among other factors,
changes in the value of the underlying properties owned by the REIT, changes in the prospect for earnings and/or
cash flow growth of the REIT itself, defaults by borrowers or tenants, market saturation, decreases in market rates
for rents, and other economic, political, or regulatory matters affecting the real estate industry, including REITs. REITs
may be subject to more abrupt or erratic price movements than the overall securities markets. REITs are also subject
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SUMMARY OF CTIVP® – CENTERSQUARE REAL ESTATE FUND (continued)
to the risk of failing to qualify for favorable tax treatment under the Internal Revenue Code of 1986, as amended. The
failure of a REIT to continue to qualify as a REIT for tax purposes can materially and adversely affect its value. Some
REITs (especially mortgage REITs) are affected by risks similar to those associated with investments in debt
securities including changes in interest rates and the quality of credit extended. Because the value of REITs and other
real estate-related companies may fluctuate widely in response to changes in factors affecting the real estate
markets, the value of an investment in the Fund may be more volatile than the value of an investment in a fund that
is invested in a more diverse range of market sectors.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to June 2016 reflects returns achieved by one or more different subadviser(s) that
managed the Fund according to different principal investment strategies. If the Fund’s current subadviser and
strategies had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

40%

Best

1st Quarter 2019

16.22%

Worst

3rd Quarter 2011

-20.22%

30.21%
30%

26.16%

20%

13.81%

10%

4.76%

3.05%
0%
-10%
-20%

5.74%

-1.21%
-5.85%
-9.62%

2011

2012

2013

2014

2015

2016

2017

2018

2019

Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

26.41%

5.64%

8.27%

Class 2

05/07/2010

26.16%

5.39%

7.99%

26.00%

7.21%

11.25%

FTSE Nareit Equity REITs Index (reflects no deductions for fees, expenses or
taxes)
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Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: CenterSquare Investment Management LLC (CenterSquare)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Dean Frankel, CFA

Managing Director, Head of Real Estate
Securities of CenterSquare
Portfolio Manager of CenterSquare

Co-Portfolio Manager

2016

Co-Portfolio Manager

2016

Eric Rothman, CFA

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders,
which are generally the participating insurance companies and Qualified Plans investing in the Fund through separate
accounts. These distributions may not be taxable to you as the holder of a Contract or a participant in a Qualified
Plan. Please consult the prospectus or other information provided to you by your participating insurance company
and/or Qualified Plan regarding the U.S. federal income taxation of your contract, policy and/or plan.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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SUMMARY OF CTIVP® – LOOMIS SAYLES GROWTH FUND
Investment Objective
CTIVP® – Loomis Sayles Growth Fund (the Fund) seeks to provide shareholders with long-term capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.66%

0.66%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.03%

0.03%

Total annual Fund operating expenses

0.69%

0.94%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$70

$221

$384

$ 859

Class 2 (whether or not shares are redeemed)

$96

$300

$520

$1,155

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 7% of the average value of its portfolio.

Principal Investment Strategies
The Fund invests primarily in equity securities of large-capitalization companies believed to have the potential for longterm growth. These companies have market capitalizations in the range of companies in the Russell 1000® Growth
Index (the Index) at the time of purchase (between $510.1 million and $1.2 trillion as of March 31, 2020). The
market capitalization range and composition of the companies in the Index are subject to change.
The Fund may invest up to 25% of its net assets in foreign investments. The Fund may invest in foreign securities,
including emerging market securities, directly or indirectly through depositary receipts.
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SUMMARY OF CTIVP® – LOOMIS SAYLES GROWTH FUND (continued)
The Fund will not concentrate its assets in any single industry but may from time to time invest more than 25% of its
assets in companies conducting business in various industries within an economic sector. The Fund will typically
invest in a limited number of companies.

Principal Risks
An investment in the Fund involves risks, including Growth Securities Risk, Large-Cap Stock Risk, Market Risk, and
Focused Portfolio Risk, among others. Descriptions of these and other principal risks of investing in the Fund are
provided below. There is no assurance that the Fund will achieve its investment objective and you may lose money.
The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity
(i.e., lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be
more volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries, and some have a higher risk of currency devaluations.
Focused Portfolio Risk. Because the Fund may invest in a limited number of companies, the Fund as a whole is
subject to greater risk of loss if any of those securities decline in price.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
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Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar.
Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Large-Cap Stock Risk. Investments in larger, more established companies (larger companies) may involve certain
risks associated with their larger size. For instance, larger companies may be less able to respond quickly to new
competitive challenges, such as changes in consumer tastes or innovation from smaller competitors. Also, larger
companies are sometimes less able to achieve as high growth rates as successful smaller companies, especially
during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
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Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the information technology and technologyrelated sectors. Companies in the same sector may be similarly affected by economic, regulatory, political or market
events or conditions, which may make the Fund more vulnerable to unfavorable developments in that sector than
funds that invest more broadly. Generally, the more broadly the Fund invests, the more it spreads risk and potentially
reduces the risks of loss and volatility.
Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to March 2014 reflects returns achieved by one or more different subadvisers. If the
Fund’s current subadviser had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

40%
32.68%
30%

20%
13.83%

12.36%

10.30%

10%

0%

-10%
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Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

31.76%

14.89%

14.69%

Class 2

05/07/2010

31.43%

14.60%

14.41%

36.39%

14.63%

15.92%

Russell 1000 Growth Index (reflects no deductions for fees, expenses or
taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: Loomis, Sayles & Company, L.P. (Loomis Sayles)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Aziz Hamzaogullari, CFA

Executive Vice President, Chief Investment
Officer and Founder of the Growth Equity
Strategies Team, and Portfolio Manager of
Loomis Sayles

Portfolio Manager

2014

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make
regular distributions (other than in redemption of Fund shares) to shareholders which are generally the participating
insurance companies investing in the Fund through separate accounts or Qualified Plans or certain other eligible
investors authorized by the Distributor. You should consult with the participating insurance company that issued your
Contract, plan sponsor or other eligible investor through which your investment in the Fund is made regarding the
U.S. federal income taxation of your investment.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
CTIVP® – Los Angeles Capital Large Cap Growth Fund (the Fund) seeks to provide shareholders with long-term capital
growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.68%

0.68%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.01%

0.01%

Total annual Fund operating expenses

0.69%

0.94%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$70

$221

$384

$ 859

Class 2 (whether or not shares are redeemed)

$96

$300

$520

$1,155

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 72% of the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in equity securities of U.S. large-capitalization companies. These companies
have market capitalizations in the range of companies in the Russell 1000® Growth Index (the Index) at the time of
purchase (between $510.1 million and $1.2 trillion as of March 31, 2020). The market capitalization range and

30

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

SUMMARY OF CTIVP® – LOS ANGELES CAPITAL LARGE CAP GROWTH FUND
(continued)

composition of the companies in the Index are subject to change. The Fund may invest in preferred stock, real estate
investment trusts (REITs) and master limited partnerships (MLPs). The Fund may from time to time emphasize one or
more sectors in selecting its investments, including the information technology and technology-related sectors.
The Fund’s subadviser uses quantitative methods to identify investment opportunities and construct the Fund’s
portfolio.

Principal Risks
An investment in the Fund involves risks, including Large-Cap Stock Risk, Growth Securities Risk, Sector Risk and
Market Risk, among others. Descriptions of these and other principal risks of investing in the Fund are provided
below. There is no assurance that the Fund will achieve its investment objective and you may lose money. The value
of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Large-Cap Stock Risk. Investments in larger, more established companies (larger companies) may involve certain
risks associated with their larger size. For instance, larger companies may be less able to respond quickly to new
competitive challenges, such as changes in consumer tastes or innovation from smaller competitors. Also, larger
companies are sometimes less able to achieve as high growth rates as successful smaller companies, especially
during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
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governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Master Limited Partnership Risk. Investments in securities (units) of master limited partnerships involve risks that
differ from an investment in common stock. Investors have more limited rights to vote on matters affecting the
partnership. Investments are also subject to certain tax risks and conflicts of interest may exist between common
unit holders, subordinated unit holders and the general partner of a master limited partnership.
Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).
Quantitative Model Risk. Quantitative models used by the Fund may not effectively identify purchases and sales of
Fund investments and may cause the Fund to underperform other investment strategies. Flaws or errors in the
quantitative model’s assumptions, design, execution, or data inputs may adversely affect Fund performance.
Quantitative models may not perform as expected and may underperform in certain market environments including in
stressed or volatile market conditions. There can be no assurance that the use of quantitative models will enable the
Fund to achieve its objective.
Real Estate-Related Investment Risk. Investments in real estate investment trusts (REITs) and in securities of other
companies (wherever organized) principally engaged in the real estate industry subject the Fund to, among other
things, risks similar to those of direct investments in real estate and the real estate industry in general. These
include risks related to general and local economic conditions, possible lack of availability of financing and changes
in interest rates or property values. The value of interests in a REIT may be affected by, among other factors,
changes in the value of the underlying properties owned by the REIT, changes in the prospect for earnings and/or
cash flow growth of the REIT itself, defaults by borrowers or tenants, market saturation, decreases in market rates
for rents, and other economic, political, or regulatory matters affecting the real estate industry, including REITs. REITs
may be subject to more abrupt or erratic price movements than the overall securities markets. REITs are also subject
to the risk of failing to qualify for favorable tax treatment under the Internal Revenue Code of 1986, as amended. The
failure of a REIT to continue to qualify as a REIT for tax purposes can materially and adversely affect its value. Some
REITs (especially mortgage REITs) are affected by risks similar to those associated with investments in debt
securities including changes in interest rates and the quality of credit extended.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the information technology and technologyrelated sectors. Companies in the same sector may be similarly affected by economic, regulatory, political or market
events or conditions, which may make the Fund more vulnerable to unfavorable developments in that sector than
funds that invest more broadly. Generally, the more broadly the Fund invests, the more it spreads risk and potentially
reduces the risks of loss and volatility.
Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
32

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

SUMMARY OF CTIVP® – LOS ANGELES CAPITAL LARGE CAP GROWTH FUND
(continued)

equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to May 2017 reflects returns achieved by one or more different subadvisers. If the
Fund’s current subadviser had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year
40%

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

36.21%

Best

1st Quarter 2012

17.43%

Worst

3rd Quarter 2011

-15.40%

32.28%

30.79%
30%

20%
13.29%
10.15%
10%
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-0.35%

2011

-1.27%
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Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

32.61%

12.27%

13.81%

Class 2

05/07/2010

32.28%

11.99%

13.52%

36.39%

14.63%

15.92%

Russell 1000 Growth Index (reflects no deductions for fees, expenses or
taxes)

PROSPECTUS 2020

33

VARIABLE PORTFOLIO FUNDS

SUMMARY OF CTIVP® – LOS ANGELES CAPITAL LARGE CAP GROWTH FUND
(continued)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: Los Angeles Capital Management and Equity Research, Inc. (Los Angeles Capital)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Thomas Stevens, CFA

Chairman, CEO and Senior Portfolio
Manager of Los Angeles Capital
Chief Investment Officer and Senior
Portfolio Manager of Los Angeles Capital
President and Senior Portfolio Manager of
Los Angeles Capital
Portfolio Manager of Los Angeles Capital

Co-Portfolio Manager

2017

Co-Portfolio Manager

2017

Co-Portfolio Manager

2017

Co-Portfolio Manager

2017

Hal Reynolds, CFA
Daniel Allen, CFA
Daniel Arche, CFA

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make
regular distributions (other than in redemption of Fund shares) to shareholders which are generally the participating
insurance companies investing in the Fund through separate accounts or Qualified Plans or certain other eligible
investors authorized by the Distributor. You should consult with the participating insurance company that issued your
Contract, plan sponsor or other eligible investor through which your investment in the Fund is made regarding the
U.S. federal income taxation of your investment.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
CTIVP® – MFS® Value Fund (the Fund) seeks to provide shareholders with long-term capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.69%

0.69%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.01%

0.01%

Total annual Fund operating expenses

0.70%

0.95%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$72

$224

$390

$ 871

Class 2 (whether or not shares are redeemed)

$97

$303

$525

$1,166

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 12% of the average value of its portfolio.

Principal Investment Strategies
The Fund’s assets are invested primarily in equity securities. The Fund invests primarily in stocks of companies that
are believed to be undervalued compared to their perceived worth (value companies). Value companies tend to have
stock prices that are low relative to their earnings, dividends, assets, or other financial measures.
The Fund may invest up to 25% of its net assets in foreign investments. The Fund may from time to time emphasize
one or more sectors in selecting its investments, including the financial services sector.
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Equity securities in which the Fund may invest include common stocks, preferred stocks, securities convertible into
common stocks, equity interests in real estate investment trusts (REITs) and depositary receipts for such securities.
While the Fund may invest its assets in companies of any size, the Fund generally focuses on large-capitalization
companies. Large-capitalization companies are defined by the Fund as those companies with market capitalizations
of at least $5 billion at the time of purchase.

Principal Risks
An investment in the Fund involves risks, including Value Securities Risk, Large-Cap Stock Risk, and Market Risk,
among others. Descriptions of these and other principal risks of investing in the Fund are provided below. There is no
assurance that the Fund will achieve its investment objective and you may lose money. The value of the Fund’s
holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An investment in the Fund
is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Convertible Securities Risk. Convertible securities are subject to the usual risks associated with debt instruments,
such as interest rate risk and credit risk. Convertible securities also react to changes in the value of the common
stock into which they convert, and are thus subject to market risk. The Fund may also be forced to convert a
convertible security at an inopportune time, which may decrease the Fund’s return.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
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breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Investments in small- and mid-capitalization companies (small- and mid-cap
companies) often involve greater risks than investments in larger, more established companies (larger companies)
because small- and mid-cap companies tend to have less predictable earnings and may lack the management
experience, financial resources, product diversification and competitive strengths of larger companies. Securities of
small- and mid-cap companies may be less liquid and more volatile than the securities of larger companies.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).

PROSPECTUS 2020

37

VARIABLE PORTFOLIO FUNDS

SUMMARY OF CTIVP® – MFS® VALUE FUND (continued)
Real Estate-Related Investment Risk. Investments in real estate investment trusts (REITs) and in securities of other
companies (wherever organized) principally engaged in the real estate industry subject the Fund to, among other
things, risks similar to those of direct investments in real estate and the real estate industry in general. These
include risks related to general and local economic conditions, possible lack of availability of financing and changes
in interest rates or property values. The value of interests in a REIT may be affected by, among other factors,
changes in the value of the underlying properties owned by the REIT, changes in the prospect for earnings and/or
cash flow growth of the REIT itself, defaults by borrowers or tenants, market saturation, decreases in market rates
for rents, and other economic, political, or regulatory matters affecting the real estate industry, including REITs. REITs
may be subject to more abrupt or erratic price movements than the overall securities markets. REITs are also subject
to the risk of failing to qualify for favorable tax treatment under the Internal Revenue Code of 1986, as amended. The
failure of a REIT to continue to qualify as a REIT for tax purposes can materially and adversely affect its value. Some
REITs (especially mortgage REITs) are affected by risks similar to those associated with investments in debt
securities including changes in interest rates and the quality of credit extended.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the financial services sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
Financial Services Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
financial services sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in
the financial services sector are subject to certain risks, including the risk of regulatory change, decreased liquidity
in credit markets and unstable interest rates. Such companies may have concentrated portfolios, such as a high
level of loans to one or more industries or sectors, which makes them vulnerable to economic conditions that affect
such industries or sectors. Performance of such companies may be affected by competitive pressures and exposure
to investments, agreements and counterparties, including credit products that, under certain circumstances, may
lead to losses (e.g., subprime loans). Companies in the financial services sector are subject to extensive
governmental regulation that may limit the amount and types of loans and other financial commitments they can
make, and the interest rates and fees they may charge. In addition, profitability of such companies is largely
dependent upon the availability and the cost of capital.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
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The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year
40%

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

35.48%

Best

1st Quarter 2019

12.78%

Worst

3rd Quarter 2011

-15.34%

29.51%
30%
20%

17.34%

15.95%

13.73%
10.09%

10%
0%

-0.28%

-0.97%

-10%
-20%

-10.25%
2011

2012

2013

2014

2015

2016

2017

2018

2019

Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

29.83%

9.23%

11.73%

Class 2

05/07/2010

29.51%

8.96%

11.45%

26.54%

8.29%

12.01%

Russell 1000 Value Index (reflects no deductions for fees, expenses or taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: Massachusetts Financial Services Company (MFS)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Katherine Cannan

Investment Officer and Portfolio Manager
of MFS
Investment Officer and Portfolio Manager
of MFS
Investment Officer and Portfolio Manager
of MFS

Co-Portfolio Manager

December 2019

Co-Portfolio Manager

2010

Co-Portfolio Manager

2010

Nevin Chitkara
Steve Gorham*

* Effective December 31, 2020, Steve Gorham will no longer serve as a portfolio manager of the Fund.

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make
regular distributions (other than in redemption of Fund shares) to shareholders which are generally the participating
insurance companies investing in the Fund through separate accounts or Qualified Plans or certain other eligible
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investors authorized by the Distributor. You should consult with the participating insurance company that issued your
Contract, plan sponsor or other eligible investor through which your investment in the Fund is made regarding the
U.S. federal income taxation of your investment.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
CTIVP®– Morgan Stanley Advantage Fund (the Fund) seeks to provide shareholders with long-term capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.65%

0.65%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.01%

0.01%

Total annual Fund operating expenses

0.66%

0.91%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$67

$211

$368

$ 822

Class 2 (whether or not shares are redeemed)

$93

$290

$504

$1,120

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 80% of the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund has exposure to equity securities. Equity securities include common
stocks, preferred stocks, securities convertible into common stocks, rights and warrants to purchase common
stocks, exchange-traded funds (ETFs), and limited partnership interests. While the Fund may invest in companies of
any size, the Fund primarily focuses on large capitalization companies that fall within the range of the Russell 1000®
Growth Index (the Index). The market capitalization range of the companies included within the Index was $510.1
million to $1.2 trillion as of March 31, 2020. The market capitalization range and composition of the companies in
the Index are subject to change.
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The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may invest up to 15% of its net assets in foreign investments, including emerging market investments. The
Fund may invest directly in foreign securities or indirectly through depositary receipts. The Fund may from time to
time emphasize one or more sectors in selecting its investments, including the information technology sector. The
Fund typically employs a focused portfolio investing style, which results in fewer holdings than a fund that seeks to
achieve its investment objective by investing in a greater number of issuers.

Principal Risks
An investment in the Fund involves risks, including Market Risk, Large-Cap Stock Risk, Sector Risk, and Focused
Portfolio Risk, among others. Descriptions of these and other principal risks of investing in the Fund are provided
below. There is no assurance that the Fund will achieve its investment objective and you may lose money. The value
of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Convertible Securities Risk. Convertible securities are subject to the usual risks associated with debt instruments,
such as interest rate risk and credit risk. Convertible securities also react to changes in the value of the common
stock into which they convert, and are thus subject to market risk. The Fund may also be forced to convert a
convertible security at an inopportune time, which may decrease the Fund’s return.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity
(i.e., lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be
more volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries, and some have a higher risk of currency devaluations.
Exchange-Traded Fund (ETF) Risk. Investments in ETFs have unique characteristics, including, but not limited to, the
expense structure and additional expenses associated with investing in ETFs. ETFs are subject to, among other risks,
tracking risk and passive and, in some cases, active investment risk. In addition, shareholders bear both their
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proportionate share of the Fund’s expenses, and indirectly the ETF’s expenses, incurred through the Fund’s
ownership of the ETF. Due to the expenses and costs of an underlying ETF being shared by its investors, redemptions
by other investors in the ETF could result in decreased economies of scale and increased operating expenses for
such ETF. The ETFs may not achieve their investment objective. The Fund, through its investment in ETFs, may not
achieve its investment objective.
Focused Portfolio Risk. Because the Fund may invest in a limited number of companies, the Fund as a whole is
subject to greater risk of loss if any of those securities decline in price.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar.
Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Investments in small- and mid-capitalization companies (small- and mid-cap
companies) often involve greater risks than investments in larger, more established companies (larger companies)
because small- and mid-cap companies tend to have less predictable earnings and may lack the management
experience, financial resources, product diversification and competitive strengths of larger companies. Securities of
small- and mid-cap companies may be less liquid and more volatile than the securities of larger companies.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
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terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Master Limited Partnership Risk. Investments in securities (units) of master limited partnerships involve risks that
differ from an investment in common stock. Investors have more limited rights to vote on matters affecting the
partnership. Investments are also subject to certain tax risks and conflicts of interest may exist between common
unit holders, subordinated unit holders and the general partner of a master limited partnership.
Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk. The Fund’s holdings of private
placements may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a
particular time. Issuers of Rule 144A eligible securities are required to furnish information to potential investors upon
request. However, the required disclosure is much less extensive than that required of public companies and is not
publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the information technology sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
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Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.
Warrants and Rights Risk. Warrants are securities giving the holder the right, but not the obligation, to buy the stock
of an issuer at a given price (generally higher than the value of the stock at the time of issuance) during a specified
period or perpetually. Warrants are subject to the risks associated with the security underlying the warrant, including
market risk. Warrants may expire unexercised and are subject to liquidity risk which may result in Fund losses. Rights
are available to existing shareholders of an issuer to enable them to maintain proportionate ownership in the issuer
by being able to buy newly issued shares. Rights allow shareholders to buy the shares below the current market
price. Holders can exercise the rights and purchase the stock, sell the rights or let them expire. Their value, and their
risk of investment loss, is a function of that of the underlying security.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to May 2016 reflects returns achieved by one or more different subadviser(s) that
managed the Fund according to different principal investment strategies. If the Fund’s current subadviser and
strategies had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

40%
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1st Quarter 2019

18.38%
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3rd Quarter 2011

-16.84%

32.23%

30.95%
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SUMMARY OF CTIVP®– MORGAN STANLEY ADVANTAGE FUND (continued)
Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

27.17%

13.84%

14.05%

Class 2

05/07/2010

26.85%

13.55%

13.76%

36.39%

14.63%

15.92%

Russell 1000 Growth Index (reflects no deductions for fees, expenses or
taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: Morgan Stanley Investment Management Inc. (MSIM)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Dennis Lynch
Sam Chainani, CFA
Jason Yeung, CFA
Armistead Nash
David Cohen
Alexander Norton

Managing Director and Investor of MSIM
Managing Director and Investor of MSIM
Managing Director and Investor of MSIM
Managing Director and Investor of MSIM
Managing Director and Investor of MSIM
Executive Director and Investor of MSIM

Lead Portfolio Manager
Portfolio Manager
Portfolio Manager
Portfolio Manager
Portfolio Manager
Portfolio Manager

2016
2016
2016
2016
2016
2016

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make
regular distributions (other than in redemption of Fund shares) to shareholders which are generally the participating
insurance companies investing in the Fund through separate accounts or Qualified Plans or certain other eligible
investors authorized by the Distributor. You should consult with the participating insurance company that issued your
Contract, plan sponsor or other eligible investor through which your investment in the Fund is made regarding the
U.S. federal income taxation of your investment.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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SUMMARY OF CTIVP® – T. ROWE PRICE LARGE CAP VALUE FUND
Investment Objective
CTIVP® – T. Rowe Price Large Cap Value Fund (the Fund) seeks to provide shareholders with long-term growth of
capital and income.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.68%

0.68%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.01%

0.01%

Total annual Fund operating expenses

0.69%

0.94%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$70

$221

$384

$ 859

Class 2 (whether or not shares are redeemed)

$96

$300

$520

$1,155

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 28% of the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, at least 80% of the Fund’s net assets (including the amount of any borrowings for
investment purposes) are invested in equity securities of large-capitalization companies. These companies have
market capitalizations in the range of companies in the Russell 1000® Value Index (the Index) at the time of purchase
(between $72.6 million and $345.7 billion as of March 31, 2020). The market capitalization range and composition
of the companies in the Index are subject to change.
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SUMMARY OF CTIVP® – T. ROWE PRICE LARGE CAP VALUE FUND (continued)
The Fund may invest up to 25% of its net assets in foreign investments. The Fund may invest in foreign securities
directly or indirectly through depositary receipts. The Fund’s subadviser seeks to identify companies that appear to
be undervalued by various measures, and may be temporarily out of favor, but, in the opinion of the subadviser, have
good prospects for capital appreciation. The Fund may from time to time emphasize one or more sectors in selecting
its investments, including the financial services sector.

Principal Risks
An investment in the Fund involves risks, including Large-Cap Stock Risk, Value Securities Risk, Changing
Distribution Level Risk, and Market Risk, among others. Descriptions of these and other principal risks of investing
in the Fund are provided below. There is no assurance that the Fund will achieve its investment objective and you may
lose money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may
go down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar.
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SUMMARY OF CTIVP® – T. ROWE PRICE LARGE CAP VALUE FUND (continued)
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Large-Cap Stock Risk. Investments in larger, more established companies (larger companies) may involve certain
risks associated with their larger size. For instance, larger companies may be less able to respond quickly to new
competitive challenges, such as changes in consumer tastes or innovation from smaller competitors. Also, larger
companies are sometimes less able to achieve as high growth rates as successful smaller companies, especially
during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the financial services sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
Financial Services Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
financial services sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in
the financial services sector are subject to certain risks, including the risk of regulatory change, decreased liquidity
in credit markets and unstable interest rates. Such companies may have concentrated portfolios, such as a high
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SUMMARY OF CTIVP® – T. ROWE PRICE LARGE CAP VALUE FUND (continued)
level of loans to one or more industries or sectors, which makes them vulnerable to economic conditions that affect
such industries or sectors. Performance of such companies may be affected by competitive pressures and exposure
to investments, agreements and counterparties, including credit products that, under certain circumstances, may
lead to losses (e.g., subprime loans). Companies in the financial services sector are subject to extensive
governmental regulation that may limit the amount and types of loans and other financial commitments they can
make, and the interest rates and fees they may charge. In addition, profitability of such companies is largely
dependent upon the availability and the cost of capital.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to November 2016 reflects returns achieved by one or more different subadviser(s)
that managed the Fund according to different principal investment strategies. If the Fund’s current subadviser and
strategies had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart
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SUMMARY OF CTIVP® – T. ROWE PRICE LARGE CAP VALUE FUND (continued)
Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

26.58%

6.98%

10.49%

Class 2

05/07/2010

26.22%

6.70%

10.21%

26.54%

8.29%

12.01%

Russell 1000 Value Index (reflects no deductions for fees, expenses or taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: T. Rowe Price Associates, Inc. (T. Rowe Price)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Heather McPherson

Vice President and Portfolio Manager of
T. Rowe Price
Vice President and Portfolio Manager of
T. Rowe Price
Vice President and Portfolio Manager of
T. Rowe Price

Co-Portfolio Manager

2016

Co-Portfolio Manager

2016

Co-Portfolio Manager

2016

Mark Finn, CFA, CPA
John Linehan, CFA

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make
regular distributions (other than in redemption of Fund shares) to shareholders which are generally the participating
insurance companies investing in the Fund through separate accounts or Qualified Plans or certain other eligible
investors authorized by the Distributor. You should consult with the participating insurance company that issued your
Contract, plan sponsor or other eligible investor through which your investment in the Fund is made regarding the
U.S. federal income taxation of your investment.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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SUMMARY OF CTIVP® – TCW CORE PLUS BOND FUND
Investment Objective
CTIVP® – TCW Core Plus Bond Fund (the Fund) seeks to provide shareholders with total return through current income
and capital appreciation.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.48%

0.48%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.01%

0.01%

Total annual Fund operating expenses

0.49%

0.74%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$50

$157

$274

$616

Class 2 (whether or not shares are redeemed)

$76

$237

$411

$918

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 209% of the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in bonds and other debt securities, including debt securities issued by the U.S.
Government, its agencies, instrumentalities or sponsored corporations, debt securities issued by corporations,
mortgage- and other asset-backed securities, dollar-denominated securities issued by foreign governments,
companies or other entities, bank loans and other obligations. Other obligations include any other security or
instrument in which there is a requirement or obligation to repay money borrowed. For purposes of its 80% test, the
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SUMMARY OF CTIVP® – TCW CORE PLUS BOND FUND (continued)
Fund treats investment in loans as “debt securities,” even though loans may not be “securities” under certain of the
federal securities laws. The Fund invests at least 60% of its net assets in debt securities that, at the time of
purchase, are rated in at least one of the three highest rating categories or are unrated securities determined to be
of comparable quality. The Fund may invest up to 20% of its net assets in debt instruments that, at the time of
purchase, are rated below investment grade or are unrated but determined to be of comparable quality (commonly
referred to as “high-yield” investments or “junk” bonds). The Fund may invest in fixed income securities of any
maturity and does not seek to maintain a particular dollar-weighted average maturity or duration at the Fund level.
Up to 25% of the Fund’s net assets may be invested in foreign investments (including in emerging markets), which
may include investments of up to 20% of the Fund’s assets in non-U.S. dollar denominated securities. In connection
with its strategy relating to foreign investments, the Fund may buy or sell foreign currencies in lieu of or in addition to
non-dollar denominated fixed-income securities in order to increase or decrease its exposure to foreign interest rate
and/or currency markets.
The Fund may invest in derivatives, such as forward contracts (including forward foreign currency contracts) and
futures contracts (including interest rate futures) for hedging purposes and to manage duration of the Fund.
The Fund may purchase or sell securities on a when-issued, delayed delivery or forward commitment basis. Such
securities may include mortgage-backed securities acquired or sold in the “to be announced” (TBA) market and those
in a dollar roll transaction.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may also hold/invest in cash, money market instruments (which may include investments in one or more
affiliated or unaffiliated money market funds or similar vehicles) or other high-quality, short-term investments,
including for the purpose of covering its obligations with respect to, or that may result from, the Fund’s investments
in derivatives.
The Fund’s investment strategy may involve the frequent trading of portfolio securities.

Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Mortgage- and Other AssetBacked Securities Risk, and Market Risk, among others. Descriptions of these and other principal risks of investing
in the Fund are provided below. There is no assurance that the Fund will achieve its investment objective and you may
lose money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may
go down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Confidential Information Access Risk. Portfolio managers may avoid the receipt of material, non-public information
(Confidential Information) about the issuers of floating rate loans (including from the issuer itself) being considered
for acquisition by the Fund, or held in the Fund. A decision not to receive Confidential Information may disadvantage
the Fund and could adversely affect the Fund’s performance.
Counterparty Risk. Counterparty risk is the risk that a counterparty to a transaction in a financial instrument held by
the Fund or by a special purpose or structured vehicle invested in by the Fund may become insolvent or otherwise fail
to perform its obligations. As a result, the Fund may obtain no or limited recovery of its investment, and any recovery
may be significantly delayed.
PROSPECTUS 2020

53

VARIABLE PORTFOLIO FUNDS

SUMMARY OF CTIVP® – TCW CORE PLUS BOND FUND (continued)
Credit Risk. Credit risk is the risk that the value of loans or other debt instruments may decline if the borrower or the
issuer thereof defaults or otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor
its financial obligations, such as making payments to the Fund when due. Credit rating agencies assign credit ratings
to certain loans and debt instruments to indicate their credit risk. Unless otherwise provided in the Fund’s Principal
Investment Strategies, investment grade debt instruments are those rated at or above BBB- by S&P Global Ratings,
or equivalently rated by Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the
management team to be of comparable quality. Conversely, below investment grade (commonly called “high-yield” or
“junk”) debt instruments are those rated below BBB- by S&P Global Ratings, or equivalently rated by Moody’s
Investors Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the management team to be of comparable
quality. A rating downgrade by such agencies can negatively impact the value of such instruments. Lower quality or
unrated loans or instruments held by the Fund may present increased credit risk as compared to higher-rated loans
or instruments. Non-investment grade loans or debt instruments may be subject to greater price fluctuations and are
more likely to experience a default than investment grade loans or debt instruments and therefore may expose the
Fund to increased credit risk. If the Fund purchases unrated loans or instruments, or if the ratings of loans or
instruments held by the Fund are lowered after purchase, the Fund will depend on analysis of credit risk more heavily
than usual. If the issuer of a loan declares bankruptcy or is declared bankrupt, there may be a delay before the Fund
can act on the collateral securing the loan, which may adversely affect the Fund. Further, there is a risk that a court
could take action with respect to a loan that is adverse to the holders of the loan. Such actions may include
invalidating the loan, the lien on the collateral, the priority status of the loan, or ordering the refund of interest
previously paid by the borrower. Any such actions by a court could adversely affect the Fund’s performance. A default
or expected default of a loan could also make it difficult for the Fund to sell the loan at a price approximating the
value previously placed on it. In order to enforce its rights in the event of a default, bankruptcy or similar situation,
the Fund may be required to retain legal or similar counsel. This may increase the Fund’s operating expenses and
adversely affect its NAV. Loans that have a lower priority for repayment in an issuer’s capital structure may involve a
higher degree of overall risk than more senior loans of the same borrower.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments with a value in
relation to, or derived from, the value of an underlying asset(s) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. The value of derivatives may be influenced by a variety of factors, including national and international
political and economic developments. Potential changes to the regulation of the derivatives markets may make
derivatives more costly, may limit the market for derivatives, or may otherwise adversely affect the value or
performance of derivatives. Derivatives can increase the Fund’s risk exposure to underlying references and their
attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while exposing the Fund
to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and volatility
risk.
Derivatives Risk – Forward Contracts Risk. A forward contract is an over-the-counter derivative transaction between
two parties to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or traded on
exchanges. The market for forward contracts is substantially unregulated and can experience lengthy periods of
illiquidity, unusually high trading volume and other negative impacts, such as political intervention, which may result
in volatility or disruptions in such markets. A relatively small price movement in a forward contract may result in
substantial losses to the Fund, exceeding the amount of the margin paid. Forward contracts can increase the Fund’s
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risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign currency risk
and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk, inflation risk,
leverage risk, liquidity risk, pricing risk and volatility risk.
Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Because of the low margin deposits normally required in
futures trading, it is possible that the Fund may employ a high degree of leverage in the portfolio. As a result, a
relatively small price movement in a futures contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. For certain types of futures contracts, losses are potentially unlimited. Futures markets
are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures contracts executed (if
any) on foreign exchanges may not provide the same protection as U.S. exchanges. Futures contracts can increase
the Fund’s risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign
currency risk and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk,
inflation risk, leverage risk, liquidity risk, pricing risk and volatility risk.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity
(i.e., lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be
more volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries, and some have a higher risk of currency devaluations.
Foreign Currency Risk. The performance of the Fund may be materially affected positively or negatively by foreign
currency strength or weakness relative to the U.S. dollar, particularly if the Fund invests a significant percentage of
its assets in foreign securities or other assets denominated in currencies other than the U.S. dollar.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities.
Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgagebacked securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
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similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.
Frequent Trading Risk. The portfolio managers may actively and frequently trade investments in the Fund’s portfolio
to carry out its investment strategies. Frequent trading can mean higher brokerage and other transaction costs, which
could reduce the Fund’s return. The trading costs associated with portfolio turnover may adversely affect the Fund’s
performance.
High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality expose the
Fund to a greater risk of loss of principal and income than a fund that invests solely or primarily in investment grade
debt instruments. In addition, these investments have greater price fluctuations, are less liquid and are more likely to
experience a default than higher-rated debt instruments. High-yield debt instruments are considered to be
predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal.
Impairment of Collateral Risk. The value of collateral, if any, securing a loan can decline, and may be insufficient to
meet the borrower’s obligations or difficult or costly to liquidate. In addition, the Fund’s access to collateral may be
limited by bankruptcy or other insolvency laws. Further, certain floating rate and other loans may not be fully
collateralized and may decline in value.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of loans and other debt instruments tend to fall, and if interest rates fall, the
values of loans and other debt instruments tend to rise. Changes in the value of a debt instrument usually will not
affect the amount of income the Fund receives from it but will generally affect the value of your investment in the
Fund. Changes in interest rates may also affect the liquidity of the Fund’s investments in debt instruments. In
general, the longer the maturity or duration of a debt instrument, the greater its sensitivity to changes in interest
rates. Interest rate declines also may increase prepayments of debt obligations, which, in turn, would increase
prepayment risk. Very low or negative interest rates may prevent the Fund from generating positive returns and may
increase the risk that, if followed by rising interest rates, the Fund’s performance will be negatively impacted. The
Fund is subject to the risk that the income generated by its investments may not keep pace with inflation. Actions by
governments and central banking authorities can result in increases in interest rates. Such actions may negatively
affect the value of debt instruments held by the Fund, resulting in a negative impact on the Fund’s performance and
NAV. Debt instruments with floating coupon rates are typically less sensitive to interest rate changes, but these debt
instruments may decline in value if their coupon rates do not rise as much as, or keep pace with, yields on such
types of debt instruments. Because rates on certain floating rate loans and other debt instruments reset only
periodically, changes in prevailing interest rates (and particularly sudden and significant changes) can be expected to
cause fluctuations in the Fund’s NAV. Any interest rate increases could cause the value of the Fund’s investments in
debt instruments to decrease. Rising interest rates may prompt redemptions from the Fund, which may force the
Fund to sell investments at a time when it is not advantageous to do so, which could result in losses.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its loans or securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
LIBOR Replacement Risk. The elimination of London Inter-Bank Offered Rate (LIBOR), among other “inter-bank
offered” reference rates, may adversely affect the interest rates on, and value of, certain Fund investments for which
the value is tied to LIBOR. The U.K. Financial Conduct Authority has announced that it intends to stop compelling or
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inducing banks to submit LIBOR rates after 2021. However, it remains unclear if LIBOR will continue to exist in its
current, or a modified, form. Alternatives to LIBOR are established or in development in most major currencies
including the Secured Overnight Financing Rate (SOFR), that is intended to replace U.S. dollar LIBOR. Markets are
slowly developing in response to these new reference rates. Questions around liquidity impacted by these rates, and
how to appropriately adjust these rates at the time of transition, remain a concern for the Fund. The effect of any
changes to, or discontinuation of, LIBOR on the Fund will vary, and it is difficult to predict the full impact of the
transition away from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products,
instruments and contracts are commercially accepted and market practices become settled.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market. Floating rate loans generally are
subject to legal or contractual restrictions on resale, may trade infrequently, their value may be impaired when the
Fund needs to liquidate such loans, and are typically subject to extended settlement periods, each of which gives rise
to liquidity risk.
Loan Interests Risk. Loan interests may not be considered “securities,” and purchasers, such as the Fund, therefore
may not be entitled to rely on the anti-fraud protections of the federal securities laws. Loan interests generally are
subject to restrictions on transfer, and the Fund may be unable to sell its loan interests at a time when it may
otherwise be desirable to do so or may be able to sell them only at prices that are less than what the Fund regards
as their fair market value. Accordingly, loan interests may at times be illiquid. Loan interests may be difficult to value
and typically have extended settlement periods (generally greater than 7 days). Extended settlement periods during
significant Fund redemption activity could potentially cause increased short-term liquidity demands on the Fund. As a
result, the Fund may be forced to sell investments at unfavorable prices, or borrow money or effect short settlements
where possible (at a cost to the Fund), in an effort to generate sufficient cash to pay redeeming shareholders. The
Fund’s actions in this regard may not be successful. Interests in loans created to finance highly leveraged companies
or transactions, such as corporate acquisitions, may be especially vulnerable to adverse changes in economic or
market conditions. Interests in secured loans have the benefit of collateral and, typically, of restrictive covenants
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limiting the ability of the borrower to further encumber its assets. There is a risk that the value of any collateral
securing a loan in which the Fund has an interest may decline and that the collateral may not be sufficient to cover
the amount owed on the loan. In the event the borrower defaults, the Fund’s access to the collateral may be limited
or delayed by bankruptcy or other insolvency laws. Further, there is a risk that a court could take action with respect
to a loan that is adverse to the holders of the loan, and the Fund, to enforce its rights in the event of a default,
bankruptcy or similar situation, may need to retain legal or similar counsel. This may increase the Fund’s operating
expenses and adversely affect its NAV. Loans that have a lower priority for repayment in an issuer’s capital structure
may involve a higher degree of overall risk than more senior loans of the same borrower. In the event of a default,
second lien secured loans will generally be paid only if the value of the collateral exceeds the amount of the
borrower’s obligations to the first lien secured lenders, and the remaining collateral may not be sufficient to cover the
full amount owed on the loan in which the Fund has an interest. The Fund may acquire a participation interest in a
loan that is held by another party. When the Fund’s loan interest is a participation, the Fund may have less control
over the exercise of remedies than the party selling the participation interest, and it normally would not have any
direct rights against the borrower.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Money Market Fund Investment Risk. An investment in a money market fund is not a bank deposit and is not
insured or guaranteed by any bank, the FDIC or any other government agency. Certain money market funds float their
NAV while others seek to preserve the value of investments at a stable NAV (typically, $1.00 per share). An
investment in a money market fund, even an investment in a fund seeking to maintain a stable NAV per share, is not
guaranteed and it is possible for the Fund to lose money by investing in these and other types of money market
funds. If the liquidity of a money market fund’s portfolio deteriorates below certain levels, the money market fund
may suspend redemptions (i.e., impose a redemption gate) and thereby prevent the Fund from selling its investment
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in the money market fund or impose a fee of up to 2% on amounts the Fund redeems from the money market fund
(i.e., impose a liquidity fee). These measures may result in an investment loss or prohibit the Fund from redeeming
shares when the Investment Manager would otherwise redeem shares. In addition to the fees and expenses that the
Fund directly bears, the Fund indirectly bears the fees and expenses of any money market funds in which it invests,
including affiliated money market funds. By investing in a money market fund, the Fund will be exposed to the
investment risks of the money market fund in direct proportion to such investment. To the extent the Fund invests in
instruments such as derivatives, the Fund may hold investments, which may be significant, in money market fund
shares to cover its obligations resulting from the Fund’s investments in derivatives. Money market funds and the
securities they invest in are subject to comprehensive regulations. The enactment of new legislation or regulations,
as well as changes in interpretation and enforcement of current laws, may affect the manner of operation,
performance and/or yield of money market funds.
Mortgage- and Other Asset-Backed Securities Risk. The value of any mortgage-backed and other asset-backed
securities including collateralized debt obligations and collateralized loan obligations, if any, held by the Fund may be
affected by, among other things, changes or perceived changes in: interest rates; factors concerning the interests in
and structure of the issuer or the originator of the mortgages or other assets; the creditworthiness of the entities
that provide any supporting letters of credit, surety bonds or other credit enhancements; or the market’s assessment
of the quality of underlying assets. Payment of principal and interest on some mortgage-backed securities (but not
the market value of the securities themselves) may be guaranteed by the full faith and credit of a particular U.S.
Government agency, authority, enterprise or instrumentality, and some, but not all, are also insured or guaranteed by
the U.S. Government. Mortgage-backed securities issued by non-governmental issuers (such as commercial banks,
savings and loan institutions, private mortgage insurance companies, mortgage bankers and other secondary market
issuers) may entail greater risk than obligations guaranteed by the U.S. Government. Mortgage- and other assetbacked securities are subject to liquidity risk and prepayment risk. A decline or flattening of housing values may
cause delinquencies in mortgages (especially sub-prime or non-prime mortgages) underlying mortgage-backed
securities and thereby adversely affect the ability of the mortgage-backed securities issuer to make principal and/or
interest payments to mortgage-backed securities holders, including the Fund. Rising or high interest rates tend to
extend the duration of mortgage- and other asset-backed securities, making their prices more volatile and more
sensitive to changes in interest rates.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a loan, bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk. The Fund’s holdings of private
placements may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a
particular time. Issuers of Rule 144A eligible securities are required to furnish information to potential investors upon
request. However, the required disclosure is much less extensive than that required of public companies and is not
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publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
Sovereign Debt Risk. A sovereign debtor’s willingness or ability to repay principal and pay interest in a timely manner
may be affected by a variety of factors, including its cash flow situation, the extent of its reserves, the availability of
sufficient foreign exchange on the date a payment is due, the relative size of the debt service burden to the economy
as a whole, the sovereign debtor’s policy toward international lenders, and the political constraints to which a
sovereign debtor may be subject. Sovereign debt risk is increased for emerging market issuers.
U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or be perceived to be, unable or unwilling to honor its financial obligations, such as making payments). Securities
issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the U.S. Government.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to March 2014 reflects returns achieved by one or more different subadviser(s) that
managed the Fund according to different principal investment strategies. If the Fund’s current subadviser and
strategies had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
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Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

10%

8.58%

8%
6%

5.20%

Best

2nd Quarter 2019

3.11%

Worst

4th Quarter 2016

-2.79%

4.81%

4%

3.15%
2.17%

2.05%
2%
0%

-0.06%

-0.10%

-2%
-2.36%
-4%

2011

2012

2013

2014

2015

2016

2017

2018

2019

Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

9.01%

2.96%

3.02%

Class 2

05/07/2010

8.58%

2.70%

2.76%

8.72%

3.05%

3.53%

Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for
fees, expenses or taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: TCW Investment Management Company LLC (TCW)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Tad Rivelle

Group Managing Director and Chief
Investment Officer – Fixed Income of TCW
since December 2009
Co-Director of Fixed Income and Group
Managing Director of TCW
Group Managing Director of TCW
Group Managing Director of TCW

Co-Portfolio Manager

2014

Co-Portfolio Manager

2014

Co-Portfolio Manager
Co-Portfolio Manager

2014
2014

Laird Landmann
Stephen Kane, CFA
Bryan Whalen, CFA

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders,
which are generally the participating insurance companies and Qualified Plans investing in the Fund through separate
accounts. These distributions may not be taxable to you as the holder of a Contract or a participant in a Qualified
Plan. Please consult the prospectus or other information provided to you by your participating insurance company
and/or Qualified Plan regarding the U.S. federal income taxation of your contract, policy and/or plan.
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Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
CTIVP® – Wells Fargo Short Duration Government Fund (the Fund) seeks to provide shareholders with current income
consistent with capital preservation.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.42%

0.42%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.01%

0.01%

Total annual Fund operating expenses

0.43%

0.68%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$44

$138

$241

$542

Class 2 (whether or not shares are redeemed)

$69

$218

$379

$847

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 632% of the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in U.S. Government obligations, including debt securities issued or guaranteed
by the U.S. Treasury, U.S. Government agencies or government-sponsored entities. The Fund may invest up to 20% of
its net assets within non-government mortgage and asset-backed securities.
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In pursuit of its objective, the Fund will purchase only securities that are rated, at the time of purchase, within the
two highest rating categories assigned by a nationally recognized statistical ratings organization, or if deemed to be
of comparable quality. As part of the Fund’s investment strategy, it may invest in stripped securities (securities that
have been transformed from a principal amount with periodic interest coupons into a series of zero-coupon bonds,
with the range of maturities matching the coupon payment dates and the redemption date of the principal amount) or
enter into mortgage dollar rolls and reverse repurchase agreements. In addition, the Fund may invest in mortgagebacked securities guaranteed by U.S. Government agencies, and to a lesser extent, other securities rated AA- or Aa3
that the Fund’s subadviser believes will sufficiently outperform U.S. Treasuries. Generally, the portfolio’s overall
dollar-weighted average effective duration is less than that of a 3-year U.S. Treasury note.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may invest in derivatives, such as futures contracts (including interest rate futures), to hedge interest rate
exposure of the Fund.
The Fund’s investment strategy may involve the frequent trading of portfolio securities.

Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Mortgage- and Other AssetBacked Securities Risk, Market Risk, and Changing Distribution Level Risk, among others. Descriptions of these
and other principal risks of investing in the Fund are provided below. There is no assurance that the Fund will achieve
its investment objective and you may lose money. The value of the Fund’s holdings may decline, and the Fund’s net
asset value (NAV) and share price may go down. An investment in the Fund is not a bank deposit and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Counterparty Risk. Counterparty risk is the risk that a counterparty to a transaction in a financial instrument held by
the Fund or by a special purpose or structured vehicle invested in by the Fund may become insolvent or otherwise fail
to perform its obligations. As a result, the Fund may obtain no or limited recovery of its investment, and any recovery
may be significantly delayed.
Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the issuer thereof defaults or
otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial obligations,
such as making payments to the Fund when due. Credit rating agencies assign credit ratings to certain debt
instruments to indicate their credit risk. Unless otherwise provided in the Fund’s Principal Investment Strategies,
investment grade debt instruments are those rated at or above BBB- by S&P Global Ratings, or equivalently rated by
Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the management team to be of
comparable quality. Conversely, below investment grade (commonly called “high-yield” or “junk”) debt instruments are
those rated below BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors Service, Inc. or Fitch
Ratings, Inc., or, if unrated, determined by the management team to be of comparable quality. A rating downgrade by
such agencies can negatively impact the value of such instruments. Lower quality or unrated instruments held by the
Fund may present increased credit risk as compared to higher-rated instruments. Non-investment grade debt
instruments may be subject to greater price fluctuations and are more likely to experience a default than investment
grade debt instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated
instruments, or if the ratings of instruments held by the Fund are lowered after purchase, the Fund will depend on
analysis of credit risk more heavily than usual.
64

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

SUMMARY OF CTIVP® – WELLS FARGO SHORT DURATION GOVERNMENT
FUND (continued)
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments with a value in
relation to, or derived from, the value of an underlying asset(s) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. The value of derivatives may be influenced by a variety of factors, including national and international
political and economic developments. Potential changes to the regulation of the derivatives markets may make
derivatives more costly, may limit the market for derivatives, or may otherwise adversely affect the value or
performance of derivatives. Derivatives can increase the Fund’s risk exposure to underlying references and their
attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while exposing the Fund
to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and volatility
risk.
Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Because of the low margin deposits normally required in
futures trading, it is possible that the Fund may employ a high degree of leverage in the portfolio. As a result, a
relatively small price movement in a futures contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. For certain types of futures contracts, losses are potentially unlimited. Futures markets
are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures contracts executed (if
any) on foreign exchanges may not provide the same protection as U.S. exchanges. Futures contracts can increase
the Fund’s risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign
currency risk and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk,
inflation risk, leverage risk, liquidity risk, pricing risk and volatility risk.
Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgagebacked securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.
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Frequent Trading Risk. The portfolio managers may actively and frequently trade investments in the Fund’s portfolio
to carry out its investment strategies. Frequent trading can mean higher brokerage and other transaction costs, which
could reduce the Fund’s return. The trading costs associated with portfolio turnover may adversely affect the Fund’s
performance.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
prepayments of debt obligations, which, in turn, would increase prepayment risk. Very low or negative interest rates
may prevent the Fund from generating positive returns and may increase the risk that, if followed by rising interest
rates, the Fund’s performance will be negatively impacted. The Fund is subject to the risk that the income generated
by its investments may not keep pace with inflation. Actions by governments and central banking authorities can
result in increases in interest rates. Such actions may negatively affect the value of debt instruments held by the
Fund, resulting in a negative impact on the Fund’s performance and NAV. Any interest rate increases could cause the
value of the Fund’s investments in debt instruments to decrease. Rising interest rates may prompt redemptions from
the Fund, which may force the Fund to sell investments at a time when it is not advantageous to do so, which could
result in losses.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Leverage Risk. Leverage occurs when the Fund increases its assets available for investment using borrowings,
derivatives, or similar instruments or techniques. Use of leverage can produce volatility and may exaggerate changes
in the NAV of Fund shares and in the return on the Fund’s portfolio, which may increase the risk that the Fund will
lose more than it has invested. If the Fund uses leverage, through the purchase of particular instruments such as
derivatives, the Fund may experience capital losses that exceed the net assets of the Fund. Leverage can create an
interest expense that may lower the Fund’s overall returns. Leverage presents the opportunity for increased net
income and capital gains, but may also exaggerate the Fund’s volatility and risk of loss. There can be no guarantee
that a leveraging strategy will be successful.
LIBOR Replacement Risk. The elimination of London Inter-Bank Offered Rate (LIBOR), among other “inter-bank
offered” reference rates, may adversely affect the interest rates on, and value of, certain Fund investments for which
the value is tied to LIBOR. The U.K. Financial Conduct Authority has announced that it intends to stop compelling or
inducing banks to submit LIBOR rates after 2021. However, it remains unclear if LIBOR will continue to exist in its
current, or a modified, form. Alternatives to LIBOR are established or in development in most major currencies
including the Secured Overnight Financing Rate (SOFR), that is intended to replace U.S. dollar LIBOR. Markets are
slowly developing in response to these new reference rates. Questions around liquidity impacted by these rates, and
how to appropriately adjust these rates at the time of transition, remain a concern for the Fund. The effect of any
changes to, or discontinuation of, LIBOR on the Fund will vary, and it is difficult to predict the full impact of the
transition away from LIBOR on the Fund until new reference rates and fallbacks for both legacy and new products,
instruments and contracts are commercially accepted and market practices become settled.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
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or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
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Mortgage- and Other Asset-Backed Securities Risk. The value of any mortgage-backed and other asset-backed
securities including collateralized debt obligations and collateralized loan obligations, if any, held by the Fund may be
affected by, among other things, changes or perceived changes in: interest rates; factors concerning the interests in
and structure of the issuer or the originator of the mortgages or other assets; the creditworthiness of the entities
that provide any supporting letters of credit, surety bonds or other credit enhancements; or the market’s assessment
of the quality of underlying assets. Payment of principal and interest on some mortgage-backed securities (but not
the market value of the securities themselves) may be guaranteed by the full faith and credit of a particular U.S.
Government agency, authority, enterprise or instrumentality, and some, but not all, are also insured or guaranteed by
the U.S. Government. Mortgage-backed securities issued by non-governmental issuers (such as commercial banks,
savings and loan institutions, private mortgage insurance companies, mortgage bankers and other secondary market
issuers) may entail greater risk than obligations guaranteed by the U.S. Government. Mortgage- and other assetbacked securities are subject to liquidity risk and prepayment risk. A decline or flattening of housing values may
cause delinquencies in mortgages (especially sub-prime or non-prime mortgages) underlying mortgage-backed
securities and thereby adversely affect the ability of the mortgage-backed securities issuer to make principal and/or
interest payments to mortgage-backed securities holders, including the Fund. Rising or high interest rates tend to
extend the duration of mortgage- and other asset-backed securities, making their prices more volatile and more
sensitive to changes in interest rates.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Reverse Repurchase Agreements Risk. Reverse repurchase agreements are agreements in which a Fund sells a
security to a counterparty, such as a bank or broker-dealer, in return for cash and agrees to repurchase that security
at a mutually agreed upon price and time. Reverse repurchase agreements carry the risk that the market value of the
security sold by the Fund may decline below the price at which the Fund must repurchase the security. Reverse
repurchase agreements also may be viewed as a form of borrowing, and borrowed assets used for investment
creates leverage risk (the risk that losses may be greater than the amount invested). Leverage can create an interest
expense that may lower the Fund’s overall returns. Leverage presents the opportunity for increased net income and
capital gains, but may also exaggerate the Fund’s volatility and risk of loss. There can be no guarantee that this
strategy will be successful.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk. The Fund’s holdings of private
placements may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a
particular time. Issuers of Rule 144A eligible securities are required to furnish information to potential investors upon
request. However, the required disclosure is much less extensive than that required of public companies and is not
publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
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Stripped Securities Risk. Stripped securities are the separate income or principal components of debt securities.
These securities are particularly sensitive to changes in interest rates, and therefore subject to greater fluctuations
in price than typical interest bearing debt securities.
U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or be perceived to be, unable or unwilling to honor its financial obligations, such as making payments). Securities
issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the U.S. Government.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.
Zero-Coupon Bonds Risk. Zero-coupon bonds are bonds that do not pay interest in cash on a current basis, but
instead accrue interest over the life of the bond. As a result, these securities are issued at a discount and their
values may fluctuate more than the values of similar securities that pay interest periodically. Although these
securities pay no interest to holders prior to maturity, interest accrued on these securities is reported as income to
the Fund and affects the amounts distributed to its shareholders, which may cause the Fund to sell investments to
obtain cash to make income distributions to shareholders, including at times when it may not be advantageous to do
so.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
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Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

4%
3.33%
3%

Best

2nd Quarter 2019

1.31%

Worst

2nd Quarter 2013

-0.69%

2.18%
1.76%

2%

0.81%

0.78%

0.71%

1%

0.45%
0.07%
0%
-0.49%
-1%

2011

2012

2013

2014

2015

2016

2017

2018

2019

Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

3.57%

1.33%

1.40%

Class 2

05/07/2010

3.33%

1.08%

1.14%

3.59%

1.40%

1.17%

Bloomberg Barclays U.S. 1-3 Year Government Bond Index (reflects no
deductions for fees, expenses or taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: Wells Capital Management Incorporated (WellsCap)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Thomas O’Connor, CFA*
Maulik Bhansali, CFA
Jarad Vasquez

Senior Portfolio Manager of WellsCap
Senior Portfolio Manager of WellsCap
Senior Portfolio Manager of WellsCap

Co-Portfolio Manager
Co-Portfolio Manager
Co-Portfolio Manager

2010
2017
2017

* Mr. O’Connor has announced his intention to retire from WellsCap effective December 31, 2020. Accordingly, after December 31, 2020, all
references to Mr. O’Connor are hereby removed.

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders,
which are generally the participating insurance companies and Qualified Plans investing in the Fund through separate
accounts. These distributions may not be taxable to you as the holder of a Contract or a participant in a Qualified
Plan. Please consult the prospectus or other information provided to you by your participating insurance company
and/or Qualified Plan regarding the U.S. federal income taxation of your contract, policy and/or plan.
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Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
CTIVP® – Westfield Mid Cap Growth Fund (the Fund) seeks to provide shareholders with long-term capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.81%

0.81%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.02%

0.02%

Total annual Fund operating expenses

0.83%

1.08%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$ 85

$265

$460

$1,025

Class 2 (whether or not shares are redeemed)

$110

$343

$595

$1,317

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 70% of the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in equity securities of mid-capitalization companies. The Fund defines midcapitalization companies as those companies with a market capitalization that falls within the range of the companies
that comprise the Russell Midcap® Growth Index (the Index). The market capitalization range of the companies
included within the Index was $510.1 million to $64.5 billion as of March 31, 2020. The market capitalization range
and composition of the companies in the Index are subject to change. The Fund may from time to time emphasize
one or more sectors in selecting its investments, including the information technology sector.
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Principal Risks
An investment in the Fund involves risks, including Mid-Cap Stock Risk, Growth Securities Risk, Sector Risk, and
Market Risk, among others. Descriptions of these and other principal risks of investing in the Fund are provided
below. There is no assurance that the Fund will achieve its investment objective and you may lose money. The value
of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Mid-Cap Stock Risk. Investments in mid-capitalization companies (mid-cap companies) often involve greater risks than
investments in larger, more established companies (larger companies) because mid-cap companies tend to have less
predictable earnings and may lack the management experience, financial resources, product diversification and
competitive strengths of larger companies, and may be less liquid than the securities of larger companies.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
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economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the information technology sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

50%
41.80%
40%
27.69%

30%

22.65%
20%

16.12%
9.06%

10%

3.43%

1.85%
0%
-3.00%
-10%
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2014

2015

-3.61%
2016

2017

2018

2019

Best

1st Quarter 2019

21.15%

Worst

4th Quarter 2018

-15.79%
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Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

42.14%

11.23%

12.87%

Class 2

05/07/2010

41.80%

10.96%

12.58%

35.47%

11.60%

14.49%

Russell Midcap Growth Index (reflects no deductions for fees, expenses or
taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: Westfield Capital Management Company, L.P. (Westfield)
The Westfield Investment Committee (the “Committee”) is jointly and primarily responsible for the day-to-day
investment decision making for the Fund. Investment decisions for the Fund are made by consensus of the
Committee, which is chaired by William A. Muggia. Although the Committee collectively acts as portfolio manager for
the Fund, Westfield lists the following Committee members, based on seniority and role within the Committee, as
having day-to-day management responsibilities for the Fund.
Portfolio Manager

Title

Role with Fund

Managed Fund Since

William Muggia

President, Chief Executive Officer, Chief
Investment Officer and Managing Partner
of Westfield
Deputy Chief Investment Officer and
Managing Partner of Westfield
Director of Research and Managing
Partner of Westfield

Co-Portfolio Manager

2017

Co-Portfolio Manager

2017

Co-Portfolio Manager

2017

Richard Lee, CFA
Ethan Meyers, CFA

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make
regular distributions (other than in redemption of Fund shares) to shareholders which are generally the participating
insurance companies investing in the Fund through separate accounts or Qualified Plans or certain other eligible
investors authorized by the Distributor. You should consult with the participating insurance company that issued your
Contract, plan sponsor or other eligible investor through which your investment in the Fund is made regarding the
U.S. federal income taxation of your investment.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
Variable Portfolio (VP) – Partners Core Bond Fund (the Fund) seeks to provide shareholders with a high level of
current income while conserving the value of the investment for the longest period of time.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.47%

0.47%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.01%

0.01%

Total annual Fund operating expenses

0.48%

0.73%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$49

$154

$269

$604

Class 2 (whether or not shares are redeemed)

$75

$233

$406

$906

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 321% of the average value of its portfolio.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in bonds and other debt securities. The Fund invests primarily in securities like
those included in the Bloomberg Barclays U.S. Aggregate Bond Index (the Index), which are investment grade and
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denominated in U.S. dollars. The Index includes securities issued by the U.S. Government and its agencies and
instrumentalities, corporate bonds, and mortgage- and asset-backed securities. The Fund may invest in mortgage
dollar rolls and reverse repurchase agreements, as well as invest in U.S. dollar-denominated debt securities of
foreign issuers.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund’s investment strategy may involve the frequent trading of portfolio securities.
Multiple subadvisers provide the day-to-day management of the Fund’s portfolio.

Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Mortgage- and Other Asset-Backed
Securities Risk, Credit Risk, Market Risk, and Changing Distribution Level Risk, among others. Descriptions of
these and other principal risks of investing in the Fund are provided below. There is no assurance that the Fund will
achieve its investment objective and you may lose money. The value of the Fund’s holdings may decline, and the
Fund’s net asset value (NAV) and share price may go down. An investment in the Fund is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Counterparty Risk. Counterparty risk is the risk that a counterparty to a transaction in a financial instrument held by
the Fund or by a special purpose or structured vehicle invested in by the Fund may become insolvent or otherwise fail
to perform its obligations. As a result, the Fund may obtain no or limited recovery of its investment, and any recovery
may be significantly delayed.
Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the issuer thereof defaults or
otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial obligations,
such as making payments to the Fund when due. Credit rating agencies assign credit ratings to certain debt
instruments to indicate their credit risk. Unless otherwise provided in the Fund’s Principal Investment Strategies,
investment grade debt instruments are those rated at or above BBB- by S&P Global Ratings, or equivalently rated by
Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the management team to be of
comparable quality. Conversely, below investment grade (commonly called “high-yield” or “junk”) debt instruments are
those rated below BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors Service, Inc. or Fitch
Ratings, Inc., or, if unrated, determined by the management team to be of comparable quality. A rating downgrade by
such agencies can negatively impact the value of such instruments. Lower quality or unrated instruments held by the
Fund may present increased credit risk as compared to higher-rated instruments. Non-investment grade debt
instruments may be subject to greater price fluctuations and are more likely to experience a default than investment
grade debt instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated
instruments, or if the ratings of instruments held by the Fund are lowered after purchase, the Fund will depend on
analysis of credit risk more heavily than usual.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
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developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities.
Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgagebacked securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.
Frequent Trading Risk. The portfolio managers may actively and frequently trade investments in the Fund’s portfolio
to carry out its investment strategies. Frequent trading can mean higher brokerage and other transaction costs, which
could reduce the Fund’s return. The trading costs associated with portfolio turnover may adversely affect the Fund’s
performance.
High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality expose the
Fund to a greater risk of loss of principal and income than a fund that invests solely or primarily in investment grade
debt instruments. In addition, these investments have greater price fluctuations, are less liquid and are more likely to
experience a default than higher-rated debt instruments. High-yield debt instruments are considered to be
predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
prepayments of debt obligations, which, in turn, would increase prepayment risk. Very low or negative interest rates
may prevent the Fund from generating positive returns and may increase the risk that, if followed by rising interest
rates, the Fund’s performance will be negatively impacted. The Fund is subject to the risk that the income generated
by its investments may not keep pace with inflation. Actions by governments and central banking authorities can
result in increases in interest rates. Such actions may negatively affect the value of debt instruments held by the
Fund, resulting in a negative impact on the Fund’s performance and NAV. Any interest rate increases could cause the
value of the Fund’s investments in debt instruments to decrease. Rising interest rates may prompt redemptions from
the Fund, which may force the Fund to sell investments at a time when it is not advantageous to do so, which could
result in losses.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
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Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
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countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Mortgage- and Other Asset-Backed Securities Risk. The value of any mortgage-backed and other asset-backed
securities including collateralized debt obligations and collateralized loan obligations, if any, held by the Fund may be
affected by, among other things, changes or perceived changes in: interest rates; factors concerning the interests in
and structure of the issuer or the originator of the mortgages or other assets; the creditworthiness of the entities
that provide any supporting letters of credit, surety bonds or other credit enhancements; or the market’s assessment
of the quality of underlying assets. Payment of principal and interest on some mortgage-backed securities (but not
the market value of the securities themselves) may be guaranteed by the full faith and credit of a particular U.S.
Government agency, authority, enterprise or instrumentality, and some, but not all, are also insured or guaranteed by
the U.S. Government. Mortgage-backed securities issued by non-governmental issuers (such as commercial banks,
savings and loan institutions, private mortgage insurance companies, mortgage bankers and other secondary market
issuers) may entail greater risk than obligations guaranteed by the U.S. Government. Mortgage- and other assetbacked securities are subject to liquidity risk and prepayment risk. A decline or flattening of housing values may
cause delinquencies in mortgages (especially sub-prime or non-prime mortgages) underlying mortgage-backed
securities and thereby adversely affect the ability of the mortgage-backed securities issuer to make principal and/or
interest payments to mortgage-backed securities holders, including the Fund. Rising or high interest rates tend to
extend the duration of mortgage- and other asset-backed securities, making their prices more volatile and more
sensitive to changes in interest rates.
Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Reverse Repurchase Agreements Risk. Reverse repurchase agreements are agreements in which a Fund sells a
security to a counterparty, such as a bank or broker-dealer, in return for cash and agrees to repurchase that security
at a mutually agreed upon price and time. Reverse repurchase agreements carry the risk that the market value of the
security sold by the Fund may decline below the price at which the Fund must repurchase the security. Reverse
repurchase agreements also may be viewed as a form of borrowing, and borrowed assets used for investment
creates leverage risk (the risk that losses may be greater than the amount invested). Leverage can create an interest
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expense that may lower the Fund’s overall returns. Leverage presents the opportunity for increased net income and
capital gains, but may also exaggerate the Fund’s volatility and risk of loss. There can be no guarantee that this
strategy will be successful.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk. The Fund’s holdings of private
placements may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a
particular time. Issuers of Rule 144A eligible securities are required to furnish information to potential investors upon
request. However, the required disclosure is much less extensive than that required of public companies and is not
publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or be perceived to be, unable or unwilling to honor its financial obligations, such as making payments). Securities
issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the U.S. Government.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to May 2017 reflects returns achieved by one or more different subadvisers. If the
Fund’s current subadvisers had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

10%
8.39%
8%

6.76%

6%

Best

2nd Quarter 2019

3.09%

Worst

4th Quarter 2016

-2.89%

5.11%

4.47%

3.34%

4%
2.23%
2%

0.54%

0%
-0.35%
-2%
-2.49%
-4%

2011

2012

2013

2014

2015

2016

2017

2018

2019
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Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

8.61%

3.05%

3.50%

Class 2

05/07/2010

8.39%

2.78%

3.24%

8.72%

3.05%

3.53%

Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for
fees, expenses or taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: J.P. Morgan Investment Management Inc. (JPMIM)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Richard Figuly

Managing Director and Portfolio Manager
of JPMIM
Executive Director and Portfolio Manager
of JPMIM

Co-Portfolio Manager

2016

Co-Portfolio Manager

2019

Justin Rucker

Subadviser: Wells Capital Management Incorporated (WellsCap)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Thomas O’Connor, CFA*
Maulik Bhansali, CFA
Jarad Vasquez

Senior Portfolio Manager of WellsCap
Senior Portfolio Manager of WellsCap
Senior Portfolio Manager of WellsCap

Co-Portfolio Manager
Co-Portfolio Manager
Co-Portfolio Manager

2017
2017
2017

* Mr. O’Connor has announced his intention to retire from WellsCap effective December 31, 2020. Accordingly, after December 31, 2020, all
references to Mr. O’Connor are hereby removed.

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders,
which are generally the participating insurance companies and Qualified Plans investing in the Fund through separate
accounts. These distributions may not be taxable to you as the holder of a Contract or a participant in a Qualified
Plan. Please consult the prospectus or other information provided to you by your participating insurance company
and/or Qualified Plan regarding the U.S. federal income taxation of your contract, policy and/or plan.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
Variable Portfolio (VP) – Partners International Core Equity Fund (the Fund) seeks to provide shareholders with longterm growth of capital.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.77%

0.77%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.02%

0.02%

Total annual Fund operating expenses

0.79%

1.04%

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Although your actual costs may be higher or lower, based on the assumptions listed above, your costs would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$ 81

$252

$439

$ 978

Class 2 (whether or not shares are redeemed)

$106

$331

$574

$1,271

Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 94% of the average value of its portfolio.

Principal Investment Strategies
Under normal circumstances, at least 80% of the Fund’s net assets (including the amount of any borrowings for
investment purposes) are invested in equity securities of foreign issuers, located or traded in countries other than
the U.S., that are believed to offer strong growth potential. While the Fund may invest in companies of any size,
under normal circumstances, the Fund generally invests its assets in companies whose market capitalizations fall
within the range of the companies that comprise the MSCI Europe, Australasia and Far East (EAFE) Index (the Index)
at the time of purchase. The market capitalization range of the companies included within the Index was $613.5
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million to $305.9 billion as of March 31, 2020. The market capitalization range and composition of the companies in
the Index are subject to change. The Fund may invest directly in foreign securities or indirectly through depositary
receipts. From time to time, the Fund may focus its investments in certain countries or geographic areas, including
Europe and Japan. The Fund may from time to time emphasize one or more sectors in selecting its investments.
The Fund may invest in derivatives, such as futures (including index futures), forward contracts (including forward
foreign currency contracts), as well as in foreign currencies and exchange-traded funds, for hedging purposes, to gain
exposure to the equity market and to maintain liquidity to pay for redemptions. A portion of the Fund’s assets may be
held in cash or cash-equivalent investments, including, but not limited to, short-term investment funds and money
market funds.
Quantitative models are used as part of the investment process for the Fund. The models consider a wide range of
factors, including, but not limited to, value and momentum.

Principal Risks
An investment in the Fund involves risks, including Foreign Securities Risk, Market Risk, and Large-Cap Stock Risk,
among others. Descriptions of these and other principal risks of investing in the Fund are provided below. There is no
assurance that the Fund will achieve its investment objective and you may lose money. The value of the Fund’s
holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An investment in the Fund
is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Counterparty Risk. Counterparty risk is the risk that a counterparty to a transaction in a financial instrument held by
the Fund or by a special purpose or structured vehicle invested in by the Fund may become insolvent or otherwise fail
to perform its obligations. As a result, the Fund may obtain no or limited recovery of its investment, and any recovery
may be significantly delayed.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments with a value in
relation to, or derived from, the value of an underlying asset(s) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
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investments. The value of derivatives may be influenced by a variety of factors, including national and international
political and economic developments. Potential changes to the regulation of the derivatives markets may make
derivatives more costly, may limit the market for derivatives, or may otherwise adversely affect the value or
performance of derivatives. Derivatives can increase the Fund’s risk exposure to underlying references and their
attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while exposing the Fund
to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and volatility
risk.
Derivatives Risk – Forward Contracts Risk. A forward contract is an over-the-counter derivative transaction between
two parties to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or traded on
exchanges. The market for forward contracts is substantially unregulated and can experience lengthy periods of
illiquidity, unusually high trading volume and other negative impacts, such as political intervention, which may result
in volatility or disruptions in such markets. A relatively small price movement in a forward contract may result in
substantial losses to the Fund, exceeding the amount of the margin paid. Forward contracts can increase the Fund’s
risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign currency risk
and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk, inflation risk,
leverage risk, liquidity risk, pricing risk and volatility risk.
Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Because of the low margin deposits normally required in
futures trading, it is possible that the Fund may employ a high degree of leverage in the portfolio. As a result, a
relatively small price movement in a futures contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. For certain types of futures contracts, losses are potentially unlimited. Futures markets
are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures contracts executed (if
any) on foreign exchanges may not provide the same protection as U.S. exchanges. Futures contracts can increase
the Fund’s risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign
currency risk and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk,
inflation risk, leverage risk, liquidity risk, pricing risk and volatility risk.
Exchange-Traded Fund (ETF) Risk. Investments in ETFs have unique characteristics, including, but not limited to, the
expense structure and additional expenses associated with investing in ETFs. ETFs are subject to, among other risks,
tracking risk and passive and, in some cases, active investment risk. In addition, shareholders bear both their
proportionate share of the Fund’s expenses, and indirectly the ETF’s expenses, incurred through the Fund’s
ownership of the ETF. Due to the expenses and costs of an underlying ETF being shared by its investors, redemptions
by other investors in the ETF could result in decreased economies of scale and increased operating expenses for
such ETF. The ETFs may not achieve their investment objective. The Fund, through its investment in ETFs, may not
achieve its investment objective.
Foreign Currency Risk. The performance of the Fund may be materially affected positively or negatively by foreign
currency strength or weakness relative to the U.S. dollar, particularly if the Fund invests a significant percentage of
its assets in foreign securities or other assets denominated in currencies other than the U.S. dollar.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
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diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar.
Geographic Focus Risk. The Fund may be particularly susceptible to economic, political, regulatory or other events or
conditions affecting issuers and countries within the specific geographic regions in which the Fund invests. The
Fund’s NAV may be more volatile than the NAV of a more geographically diversified fund.
Europe. The Fund is particularly susceptible to economic, political, regulatory or other events or conditions affecting
issuers and countries in Europe. In addition, the private and public sectors’ debt problems of a single European
Union (EU) country can pose significant economic risks to the EU as a whole. As a result, the Fund’s NAV may be
more volatile than the NAV of a more geographically diversified fund. If securities of issuers in Europe fall out of favor,
it may cause the Fund to underperform other funds that do not focus their investments in this region of the world.
The impact of any partial or complete dissolution of the EU on the United Kingdom (UK) and European economies and
the broader global economy could be significant, resulting in negative impacts on currency and financial markets
generally, such as increased volatility and illiquidity, and potentially lower economic growth in markets in Europe,
which may adversely affect the value of your investment in the Fund.
Japan. The Fund is highly susceptible to the social, political, economic, regulatory and other conditions or events that
may affect Japan’s economy. The Japanese economy is heavily dependent upon international trade, including, among
other things, the export of finished goods and the import of oil and other commodities and raw materials. Because of
its trade dependence, the Japanese economy is particularly exposed to the risks of currency fluctuation, foreign trade
policy and regional and global economic disruption, including the risk of increased tariffs, embargoes, and other
trade limitations or factors. Strained relationships between Japan and its neighboring countries, including China,
South Korea and North Korea, based on historical grievances, territorial disputes, and defense concerns, may also
cause uncertainty in Japanese markets. As a result, additional tariffs, other trade barriers, or boycotts may have an
adverse impact on the Japanese economy. Japanese government policy has been characterized by economic
regulation, intervention, protectionism and large government deficits. The Japanese economy is also challenged by
an unstable financial services sector, highly leveraged corporate balance sheets and extensive cross-ownership
among major corporations. Structural social and labor market changes, including an aging workforce, population
decline and traditional aversion to labor mobility may adversely affect Japan’s economic competitiveness and growth
potential. The potential for natural disasters, such as earthquakes, volcanic eruptions, typhoons and tsunamis, could
also have significant negative effects on Japan’s economy. As a result of the Fund’s investment in Japanese
securities, the Fund’s NAV may be more volatile than the NAV of a more geographically diversified fund. If securities
of issuers in Japan fall out of favor, it may cause the Fund to underperform other funds that do not focus their
investments in Japan.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
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Small- and Mid-Cap Stock Risk. Investments in small- and mid-capitalization companies (small- and mid-cap
companies) often involve greater risks than investments in larger, more established companies (larger companies)
because small- and mid-cap companies tend to have less predictable earnings and may lack the management
experience, financial resources, product diversification and competitive strengths of larger companies. Securities of
small- and mid-cap companies may be less liquid and more volatile than the securities of larger companies.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Market participants attempting to sell the same or a
similar instrument at the same time as the Fund could exacerbate the Fund’s exposure to liquidity risk. The Fund may
have to accept a lower selling price for the holding, sell other liquid or more liquid investments that it might otherwise
prefer to hold (thereby increasing the proportion of the Fund’s investments in less liquid or illiquid securities), or
forego another more appealing investment opportunity. The liquidity of Fund investments may change significantly
over time and certain investments that were liquid when purchased by the Fund may later become illiquid, particularly
in times of overall economic distress. Changing regulatory, market or other conditions or environments (for example,
the interest rate or credit environments) may also adversely affect the liquidity and the price of the Fund’s
investments. Judgment plays a larger role in valuing illiquid or less liquid investments as compared to valuing liquid
or more liquid investments. Price volatility may be higher for illiquid or less liquid investments as a result of, for
example, the relatively less frequent pricing of such securities (as compared to liquid or more liquid investments).
Generally, the less liquid the market at the time the Fund sells a portfolio investment, the greater the risk of loss or
decline of value to the Fund. Overall market liquidity and other factors can lead to an increase in redemptions, which
may negatively impact Fund performance and NAV, including, for example, if the Fund is forced to sell investments in
a down market. Foreign securities can present enhanced liquidity risks, including as a result of less developed
custody, settlement or other practices of foreign markets.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
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pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Model and Data Risk. Given the complexity of the investments and strategies of the Fund, the Fund’s subadviser
may rely heavily on quantitative models and information and traditional and non-traditional data supplied by third
parties (Models and Data). Models and Data are used to construct sets of transactions and investments, to provide
risk management insights, and to assist in hedging the Fund’s investments.
When Models and Data prove to be incorrect or incomplete, any decisions made in reliance thereon expose the Fund
to potential risks. Similarly, any hedging based on faulty Models and Data may prove to be unsuccessful. Some of the
models used by the subadviser for the Fund are predictive in nature. The use of predictive models has inherent risks.
Because predictive models are usually constructed based on historical data supplied by third parties, the success of
relying on such models may depend on the accuracy and reliability of the supplied historical data. The Fund bears the
risk that the quantitative models used by the subadviser will not be successful in forecasting movements in
industries, sectors or companies and/or in determining the size, direction and/or the weighting of investment
positions that will enable the Fund to achieve its investment objective.
All models rely on correct data inputs. If incorrect data is entered into even a well-founded model, the resulting
information will be incorrect. However, even if data is inputted correctly, “model prices” will often differ substantially
from market prices, especially for instruments with complex characteristics, such as derivative instruments.
The Fund is unlikely to be successful unless the assumptions underlying the models are realistic and either remain
realistic and relevant in the future or are adjusted to account for changes in the overall market environment. If such
assumptions are inaccurate or become inaccurate and are not promptly adjusted, it is likely that profitable trading
signals will not be generated, and major losses may result.
The subadviser, in its sole discretion, will continue to test, evaluate and add new models, which may result in the
modification of existing models from time to time. There can be no assurance that model modifications will enable
the Fund to achieve its investment objective.
Momentum Style Risk. Investing in or having exposure to securities with positive momentum entails investing in
securities that have had above-average recent returns. These securities may be more volatile than other securities. In
addition, there may be periods during which the investment performance of the Fund while using a momentum
strategy suffers more than that of a Fund not following a momentum strategy.
Money Market Fund Investment Risk. An investment in a money market fund is not a bank deposit and is not
insured or guaranteed by any bank, the FDIC or any other government agency. Certain money market funds float their
NAV while others seek to preserve the value of investments at a stable NAV (typically, $1.00 per share). An
investment in a money market fund, even an investment in a fund seeking to maintain a stable NAV per share, is not
guaranteed and it is possible for the Fund to lose money by investing in these and other types of money market
funds. If the liquidity of a money market fund’s portfolio deteriorates below certain levels, the money market fund
may suspend redemptions (i.e., impose a redemption gate) and thereby prevent the Fund from selling its investment
in the money market fund or impose a fee of up to 2% on amounts the Fund redeems from the money market fund
(i.e., impose a liquidity fee). These measures may result in an investment loss or prohibit the Fund from redeeming
shares when the Investment Manager would otherwise redeem shares. In addition to the fees and expenses that the
Fund directly bears, the Fund indirectly bears the fees and expenses of any money market funds in which it invests,
including affiliated money market funds. By investing in a money market fund, the Fund will be exposed to the
investment risks of the money market fund in direct proportion to such investment. To the extent the Fund invests in
instruments such as derivatives, the Fund may hold investments, which may be significant, in money market fund
shares to cover its obligations resulting from the Fund’s investments in derivatives. Money market funds and the
88

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

SUMMARY OF VP – PARTNERS INTERNATIONAL CORE EQUITY FUND (continued)
securities they invest in are subject to comprehensive regulations. The enactment of new legislation or regulations,
as well as changes in interpretation and enforcement of current laws, may affect the manner of operation,
performance and/or yield of money market funds.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors. Companies in the same sector may be similarly affected
by economic, regulatory, political or market events or conditions, which may make the Fund more vulnerable to
unfavorable developments in that sector than funds that invest more broadly. Generally, the more broadly the Fund
invests, the more it spreads risk and potentially reduces the risks of loss and volatility.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to May 2018 reflects returns achieved by a subadviser that managed the Fund
according to different principal investment strategies. If the Fund’s current subadviser and strategies had been in
place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

30%
20.59%

Best

1st Quarter 2012

12.27%

Worst

3rd Quarter 2011

-21.03%

22.14%

21.27%

18.41%

20%

10%

0%

-0.60%
-3.44%
-7.02%

-10%
-12.87%
-20%

2011

2012

2013

2014

2015

2016

2017

-16.69%
2018

2019
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Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

18.76%

3.20%

5.18%

Class 2

05/07/2010

18.41%

2.95%

4.91%

22.01%

5.67%

6.98%

MSCI EAFE Index (Net) (reflects reinvested dividends net of withholding taxes
but reflects no deductions for fees, expenses or other taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: AQR Capital Management, LLC (AQR)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Michele Aghassi, Ph.D.
Andrea Frazzini, Ph.D.
Ronen Israel
Lars Nielsen

Portfolio Manager and Principal of AQR
Portfolio Manager and Principal of AQR
Portfolio Manager and Principal of AQR
Portfolio Manager and Principal of AQR

Co-Portfolio Manager
Co-Portfolio Manager
Co-Portfolio Manager
Co-Portfolio Manager

2018
2018
January 2020
January 2020

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders,
which are generally the participating insurance companies and Qualified Plans investing in the Fund through separate
accounts. These distributions may not be taxable to you as the holder of a Contract or a participant in a Qualified
Plan. Please consult the prospectus or other information provided to you by your participating insurance company
and/or Qualified Plan regarding the U.S. federal income taxation of your contract, policy and/or plan.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
Variable Portfolio (VP) – Partners International Growth Fund (the Fund) seeks to provide shareholders with long-term
capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.90%

0.90%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.03%

0.03%

Total annual Fund operating expenses

0.93%

1.18%

(0.01%)

(0.01%)

0.92%

1.17%

Less: Fee waivers and/or expense reimbursements

(a)

Total annual Fund operating expenses after fee waivers and/or expense reimbursements

(a) Columbia Management Investment Advisers, LLC and certain of its affiliates have contractually agreed to waive fees and/or to reimburse
expenses (excluding transaction costs and certain other investment related expenses, interest, taxes, acquired fund fees and expenses, and
infrequent and/or unusual expenses) through April 30, 2021, unless sooner terminated at the sole discretion of the Fund’s Board of Trustees.
Under this agreement, the Fund’s net operating expenses, subject to applicable exclusions, will not exceed the annual rates of 0.92% for
Class 1 and 1.17% for Class 2.

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Since the waivers and/or reimbursements shown in the Annual Fund Operating Expenses table above expire as
indicated in the preceding table, they are only reflected in the 1 year example and the first year of the other
examples. Although your actual costs may be higher or lower, based on the assumptions listed above, your costs
would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$ 94

$295

$514

$1,142

Class 2 (whether or not shares are redeemed)

$119

$374

$648

$1,431
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Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 113% of the average value of its portfolio.

Principal Investment Strategies
The Fund’s assets are primarily invested in equity securities of foreign issuers as well as depositary receipts. Equity
securities include common stocks, preferred stocks, and securities convertible into common stock. The Fund may
also invest in exchange-traded funds (ETFs). Generally, the Fund anticipates holding between 40 and 70 securities in
its portfolio; however, the Fund may hold, at any time, more or fewer securities than noted in this range. From time to
time, the Fund may focus its investments in certain countries or geographic areas, including the Asia/Pacific region
and Europe. The Fund may also invest up to 20% of its net assets in securities that provide exposure to emerging
markets. The Fund may invest in the securities of issuers of any size, including small-, mid- and large-capitalization
companies. The Fund may from time to time emphasize one or more sectors in selecting its investments, including
the financial services, industrials, and information technology sectors. Under normal circumstances, the Fund will
emphasize investments in issuers that the portfolio managers consider to be “growth” companies.

Principal Risks
An investment in the Fund involves risks, including Foreign Securities Risk, Growth Securities Risk, Market Risk,
and Focused Portfolio Risk, among others. Descriptions of these and other principal risks of investing in the Fund
are provided below. There is no assurance that the Fund will achieve its investment objective and you may lose
money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go
down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Convertible Securities Risk. Convertible securities are subject to the usual risks associated with debt instruments,
such as interest rate risk and credit risk. Convertible securities also react to changes in the value of the common
stock into which they convert, and are thus subject to market risk. The Fund may also be forced to convert a
convertible security at an inopportune time, which may decrease the Fund’s return.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
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example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity
(i.e., lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be
more volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries, and some have a higher risk of currency devaluations.
Exchange-Traded Fund (ETF) Risk. Investments in ETFs have unique characteristics, including, but not limited to, the
expense structure and additional expenses associated with investing in ETFs. ETFs are subject to, among other risks,
tracking risk and passive and, in some cases, active investment risk. In addition, shareholders bear both their
proportionate share of the Fund’s expenses, and indirectly the ETF’s expenses, incurred through the Fund’s
ownership of the ETF. Due to the expenses and costs of an underlying ETF being shared by its investors, redemptions
by other investors in the ETF could result in decreased economies of scale and increased operating expenses for
such ETF. The ETFs may not achieve their investment objective. The Fund, through its investment in ETFs, may not
achieve its investment objective.
Focused Portfolio Risk. Because the Fund may invest in a limited number of companies, the Fund as a whole is
subject to greater risk of loss if any of those securities decline in price.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar.
Geographic Focus Risk. The Fund may be particularly susceptible to economic, political, regulatory or other events or
conditions affecting issuers and countries within the specific geographic regions in which the Fund invests. The
Fund’s NAV may be more volatile than the NAV of a more geographically diversified fund.
Asia Pacific Region. Many of the countries in the Asia Pacific region are considered underdeveloped or developing,
including from a political, economic and/or social perspective, and may have relatively unstable governments and
economies based on limited business, industries and/or natural resources or commodities. Events in any one
country within the region may impact other countries in the region or the region as a whole. As a result, events in the
region will generally have a greater effect on the Fund than if the Fund were more geographically diversified. This
could result in increased volatility in the value of the Fund’s investments and losses for the Fund. Also, securities of
some companies in the region can be less liquid than U.S. or other foreign securities, potentially making it difficult
for the Fund to sell such securities at a desirable time and price.
Europe. The Fund is particularly susceptible to economic, political, regulatory or other events or conditions affecting
issuers and countries in Europe. In addition, the private and public sectors’ debt problems of a single European
Union (EU) country can pose significant economic risks to the EU as a whole. As a result, the Fund’s NAV may be
more volatile than the NAV of a more geographically diversified fund. If securities of issuers in Europe fall out of favor,
it may cause the Fund to underperform other funds that do not focus their investments in this region of the world.
The impact of any partial or complete dissolution of the EU on the United Kingdom (UK) and European economies and
the broader global economy could be significant, resulting in negative impacts on currency and financial markets
generally, such as increased volatility and illiquidity, and potentially lower economic growth in markets in Europe,
which may adversely affect the value of your investment in the Fund.
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Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Investments in small- and mid-capitalization companies (small- and mid-cap
companies) often involve greater risks than investments in larger, more established companies (larger companies)
because small- and mid-cap companies tend to have less predictable earnings and may lack the management
experience, financial resources, product diversification and competitive strengths of larger companies. Securities of
small- and mid-cap companies may be less liquid and more volatile than the securities of larger companies.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Market participants attempting to sell the same or a
similar instrument at the same time as the Fund could exacerbate the Fund’s exposure to liquidity risk. The Fund may
have to accept a lower selling price for the holding, sell other liquid or more liquid investments that it might otherwise
prefer to hold (thereby increasing the proportion of the Fund’s investments in less liquid or illiquid securities), or
forego another more appealing investment opportunity. The liquidity of Fund investments may change significantly
over time and certain investments that were liquid when purchased by the Fund may later become illiquid, particularly
in times of overall economic distress. Changing regulatory, market or other conditions or environments (for example,
the interest rate or credit environments) may also adversely affect the liquidity and the price of the Fund’s
investments. Judgment plays a larger role in valuing illiquid or less liquid investments as compared to valuing liquid
or more liquid investments. Price volatility may be higher for illiquid or less liquid investments as a result of, for
example, the relatively less frequent pricing of such securities (as compared to liquid or more liquid investments).
Generally, the less liquid the market at the time the Fund sells a portfolio investment, the greater the risk of loss or
decline of value to the Fund. Overall market liquidity and other factors can lead to an increase in redemptions, which
may negatively impact Fund performance and NAV, including, for example, if the Fund is forced to sell investments in
a down market. Foreign securities can present enhanced liquidity risks, including as a result of less developed
custody, settlement or other practices of foreign markets.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
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terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the financial services, industrials,
and information technology sectors. Companies in the same sector may be similarly affected by economic,
regulatory, political or market events or conditions, which may make the Fund more vulnerable to unfavorable
developments in that sector than funds that invest more broadly. Generally, the more broadly the Fund invests, the
more it spreads risk and potentially reduces the risks of loss and volatility.
Financial Services Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
financial services sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in
the financial services sector are subject to certain risks, including the risk of regulatory change, decreased liquidity
in credit markets and unstable interest rates. Such companies may have concentrated portfolios, such as a high
level of loans to one or more industries or sectors, which makes them vulnerable to economic conditions that affect
such industries or sectors. Performance of such companies may be affected by competitive pressures and exposure
to investments, agreements and counterparties, including credit products that, under certain circumstances, may
lead to losses (e.g., subprime loans). Companies in the financial services sector are subject to extensive
governmental regulation that may limit the amount and types of loans and other financial commitments they can
make, and the interest rates and fees they may charge. In addition, profitability of such companies is largely
dependent upon the availability and the cost of capital.
Industrials Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
industrials sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in the
industrials sector are subject to certain risks, including changes in supply and demand for their specific product or
service and for industrial sector products in general, including decline in demand for such products due to rapid
technological developments and frequent new product introduction. Performance of such companies may be affected
by factors including government regulation, world events and economic conditions and risks for environmental
damage and product liability claims.
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Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to May 2019 reflects returns achieved by one or more different subadviser(s) that
managed the Fund according to different principal investment strategies. If the Fund’s current subadviser and
strategies had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

40%
26.56%

30%

26.36%

18.89%

20%

15.35%

10%
0%
-10%

-0.08%

-2.54%

-3.66%

-7.12%

-20%
-30%

96

-19.10%
2011

2012
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2013

2014

2015

2016

2017

2018

2019

Best

1st Quarter 2019

10.85%

Worst

3rd Quarter 2011

-17.94%
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Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

26.70%

4.21%

6.58%

Class 2

05/07/2010

26.36%

3.97%

6.32%

27.90%

7.71%

8.28%

MSCI EAFE Growth Index (Net) (reflects reinvested dividends net of
withholding taxes but reflects no deductions for fees, expenses or other taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: William Blair Investment Management, LLC (William Blair)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Simon Fennell
Kenneth McAtamney

Partner of William Blair
Partner of William Blair

Co-Portfolio Manager
Co-Portfolio Manager

May 2019
May 2019

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders,
which are generally the participating insurance companies and Qualified Plans investing in the Fund through separate
accounts. These distributions may not be taxable to you as the holder of a Contract or a participant in a Qualified
Plan. Please consult the prospectus or other information provided to you by your participating insurance company
and/or Qualified Plan regarding the U.S. federal income taxation of your contract, policy and/or plan.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
Variable Portfolio (VP) – Partners International Value Fund (the Fund) seeks to provide shareholders with long-term
capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.85%

0.85%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.03%

0.03%

Total annual Fund operating expenses

0.88%

1.13%

(0.04%)

(0.04%)

0.84%

1.09%

Less: Fee waivers and/or expense reimbursements

(a)

Total annual Fund operating expenses after fee waivers and/or expense reimbursements

(a) Columbia Management Investment Advisers, LLC and certain of its affiliates have contractually agreed to waive fees and/or to reimburse
expenses (excluding transaction costs and certain other investment related expenses, interest, taxes, acquired fund fees and expenses, and
infrequent and/or unusual expenses) through April 30, 2021, unless sooner terminated at the sole discretion of the Fund’s Board of Trustees.
Under this agreement, the Fund’s net operating expenses, subject to applicable exclusions, will not exceed the annual rates of 0.84% for
Class 1 and 1.09% for Class 2.

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Since the waivers and/or reimbursements shown in the Annual Fund Operating Expenses table above expire as
indicated in the preceding table, they are only reflected in the 1 year example and the first year of the other
examples. Although your actual costs may be higher or lower, based on the assumptions listed above, your costs
would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$ 86

$277

$484

$1,081

Class 2 (whether or not shares are redeemed)

$111

$355

$618

$1,371
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Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 22% of the average value of its portfolio.

Principal Investment Strategies
The Fund invests primarily in equity securities of large non-U.S. companies associated with developed markets that
the Fund’s portfolio managers determine to be value stocks at the time of purchase. These equity securities
generally include common stock, preferred stock and depositary receipts. The Fund may also invest in exchangetraded funds (ETFs). The Fund may invest in the securities of issuers of any size, including small-, mid- and largecapitalization companies. The Fund may from time to time emphasize one or more sectors in selecting its
investments, including the financial services sector.
Under normal circumstances, the Fund intends to invest at least 40% of its assets in companies in three or more
non-U.S. developed market countries. From time to time, the Fund may focus its investments in certain countries or
geographic areas, including Europe and Japan.
Investments for the Fund will not be based upon an issuer’s dividend payment policy or record. However, many of the
companies whose securities will be included in the Fund’s portfolio pay dividends. It is anticipated, therefore, that
the Fund will receive dividend income.
The Fund may invest in derivatives, such as forward contracts (including forward foreign currency contracts) in
connection with the settlement of equity trades or the exchange of one currency for another and futures contracts
(including equity and index futures) to adjust market exposure based on actual or expected cash inflows to or
outflows from the Fund.

Principal Risks
An investment in the Fund involves risks, including Market Risk, Foreign Securities Risk, and Value Securities Risk,
among others. Descriptions of these and other principal risks of investing in the Fund are provided below. There is no
assurance that the Fund will achieve its investment objective and you may lose money. The value of the Fund’s
holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An investment in the Fund
is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Counterparty Risk. Counterparty risk is the risk that a counterparty to a transaction in a financial instrument held by
the Fund or by a special purpose or structured vehicle invested in by the Fund may become insolvent or otherwise fail
to perform its obligations. As a result, the Fund may obtain no or limited recovery of its investment, and any recovery
may be significantly delayed.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
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that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments with a value in
relation to, or derived from, the value of an underlying asset(s) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. The value of derivatives may be influenced by a variety of factors, including national and international
political and economic developments. Potential changes to the regulation of the derivatives markets may make
derivatives more costly, may limit the market for derivatives, or may otherwise adversely affect the value or
performance of derivatives. Derivatives can increase the Fund’s risk exposure to underlying references and their
attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while exposing the Fund
to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and volatility
risk.
Derivatives Risk – Forward Contracts Risk. A forward contract is an over-the-counter derivative transaction between
two parties to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or traded on
exchanges. The market for forward contracts is substantially unregulated and can experience lengthy periods of
illiquidity, unusually high trading volume and other negative impacts, such as political intervention, which may result
in volatility or disruptions in such markets. A relatively small price movement in a forward contract may result in
substantial losses to the Fund, exceeding the amount of the margin paid. Forward contracts can increase the Fund’s
risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign currency risk
and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk, inflation risk,
leverage risk, liquidity risk, pricing risk and volatility risk.
Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Because of the low margin deposits normally required in
futures trading, it is possible that the Fund may employ a high degree of leverage in the portfolio. As a result, a
relatively small price movement in a futures contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. For certain types of futures contracts, losses are potentially unlimited. Futures markets
are highly volatile and the use of futures may increase the volatility of the Fund’s NAV. Futures contracts executed (if
any) on foreign exchanges may not provide the same protection as U.S. exchanges. Futures contracts can increase
the Fund’s risk exposure to underlying references and their attendant risks, such as credit risk, market risk, foreign
currency risk and interest rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk,
inflation risk, leverage risk, liquidity risk, pricing risk and volatility risk.
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Exchange-Traded Fund (ETF) Risk. Investments in ETFs have unique characteristics, including, but not limited to, the
expense structure and additional expenses associated with investing in ETFs. ETFs are subject to, among other risks,
tracking risk and passive and, in some cases, active investment risk. In addition, shareholders bear both their
proportionate share of the Fund’s expenses, and indirectly the ETF’s expenses, incurred through the Fund’s
ownership of the ETF. Due to the expenses and costs of an underlying ETF being shared by its investors, redemptions
by other investors in the ETF could result in decreased economies of scale and increased operating expenses for
such ETF. The ETFs may not achieve their investment objective. The Fund, through its investment in ETFs, may not
achieve its investment objective.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar.
Geographic Focus Risk. The Fund may be particularly susceptible to economic, political, regulatory or other events or
conditions affecting issuers and countries within the specific geographic regions in which the Fund invests. The
Fund’s NAV may be more volatile than the NAV of a more geographically diversified fund.
Europe. The Fund is particularly susceptible to economic, political, regulatory or other events or conditions affecting
issuers and countries in Europe. In addition, the private and public sectors’ debt problems of a single European
Union (EU) country can pose significant economic risks to the EU as a whole. As a result, the Fund’s NAV may be
more volatile than the NAV of a more geographically diversified fund. If securities of issuers in Europe fall out of favor,
it may cause the Fund to underperform other funds that do not focus their investments in this region of the world.
The impact of any partial or complete dissolution of the EU on the United Kingdom (UK) and European economies and
the broader global economy could be significant, resulting in negative impacts on currency and financial markets
generally, such as increased volatility and illiquidity, and potentially lower economic growth in markets in Europe,
which may adversely affect the value of your investment in the Fund.
Japan. The Fund is highly susceptible to the social, political, economic, regulatory and other conditions or events that
may affect Japan’s economy. The Japanese economy is heavily dependent upon international trade, including, among
other things, the export of finished goods and the import of oil and other commodities and raw materials. Because of
its trade dependence, the Japanese economy is particularly exposed to the risks of currency fluctuation, foreign trade
policy and regional and global economic disruption, including the risk of increased tariffs, embargoes, and other
trade limitations or factors. Strained relationships between Japan and its neighboring countries, including China,
South Korea and North Korea, based on historical grievances, territorial disputes, and defense concerns, may also
cause uncertainty in Japanese markets. As a result, additional tariffs, other trade barriers, or boycotts may have an
adverse impact on the Japanese economy. Japanese government policy has been characterized by economic
regulation, intervention, protectionism and large government deficits. The Japanese economy is also challenged by
an unstable financial services sector, highly leveraged corporate balance sheets and extensive cross-ownership
among major corporations. Structural social and labor market changes, including an aging workforce, population
decline and traditional aversion to labor mobility may adversely affect Japan’s economic competitiveness and growth
potential. The potential for natural disasters, such as earthquakes, volcanic eruptions, typhoons and tsunamis, could
also have significant negative effects on Japan’s economy. As a result of the Fund’s investment in Japanese
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securities, the Fund’s NAV may be more volatile than the NAV of a more geographically diversified fund. If securities
of issuers in Japan fall out of favor, it may cause the Fund to underperform other funds that do not focus their
investments in Japan.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Investments in small- and mid-capitalization companies (small- and mid-cap
companies) often involve greater risks than investments in larger, more established companies (larger companies)
because small- and mid-cap companies tend to have less predictable earnings and may lack the management
experience, financial resources, product diversification and competitive strengths of larger companies. Securities of
small- and mid-cap companies may be less liquid and more volatile than the securities of larger companies.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Market participants attempting to sell the same or a
similar instrument at the same time as the Fund could exacerbate the Fund’s exposure to liquidity risk. The Fund may
have to accept a lower selling price for the holding, sell other liquid or more liquid investments that it might otherwise
prefer to hold (thereby increasing the proportion of the Fund’s investments in less liquid or illiquid securities), or
forego another more appealing investment opportunity. The liquidity of Fund investments may change significantly
over time and certain investments that were liquid when purchased by the Fund may later become illiquid, particularly
in times of overall economic distress. Changing regulatory, market or other conditions or environments (for example,
the interest rate or credit environments) may also adversely affect the liquidity and the price of the Fund’s
investments. Judgment plays a larger role in valuing illiquid or less liquid investments as compared to valuing liquid
or more liquid investments. Price volatility may be higher for illiquid or less liquid investments as a result of, for
example, the relatively less frequent pricing of such securities (as compared to liquid or more liquid investments).
Generally, the less liquid the market at the time the Fund sells a portfolio investment, the greater the risk of loss or
decline of value to the Fund. Overall market liquidity and other factors can lead to an increase in redemptions, which
may negatively impact Fund performance and NAV, including, for example, if the Fund is forced to sell investments in
a down market. Foreign securities can present enhanced liquidity risks, including as a result of less developed
custody, settlement or other practices of foreign markets.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
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terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the financial services sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
Financial Services Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
financial services sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in
the financial services sector are subject to certain risks, including the risk of regulatory change, decreased liquidity
in credit markets and unstable interest rates. Such companies may have concentrated portfolios, such as a high
level of loans to one or more industries or sectors, which makes them vulnerable to economic conditions that affect
such industries or sectors. Performance of such companies may be affected by competitive pressures and exposure
to investments, agreements and counterparties, including credit products that, under certain circumstances, may
lead to losses (e.g., subprime loans). Companies in the financial services sector are subject to extensive
governmental regulation that may limit the amount and types of loans and other financial commitments they can
make, and the interest rates and fees they may charge. In addition, profitability of such companies is largely
dependent upon the availability and the cost of capital.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
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expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to November 2011 reflects returns achieved by one or more different subadvisers. If
the Fund’s current subadviser had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

30%

25.02%

Best

3rd Quarter 2013

13.61%

Worst

3rd Quarter 2011

-23.98%

19.80%
16.63%

20%

13.20%
8.08%

10%
0%
-7.71%

-10%
-20%
-30%

-7.56%
-17.48%

-19.55%

2011

2012

2013

2014

2015

2016

2017

2018

2019

Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

13.53%

3.39%

3.59%

Class 2

05/07/2010

13.20%

3.13%

3.33%

16.09%

3.54%

5.59%

MSCI EAFE Value Index (Net) (reflects reinvested dividends net of withholding
taxes but reflects no deductions for fees, expenses or other taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: Dimensional Fund Advisors LP (DFA)
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Portfolio Manager

Title

Role with Fund

Managed Fund Since

Jed Fogdall

Global Head of Portfolio Management,
Chairman of the Investment Committee,
Vice President and Senior Portfolio
Manager of DFA
Vice President and Senior Portfolio
Manager of DFA
Deputy Head of Portfolio Management,
North America, member of the Investment
Committee, Vice President and Senior
Portfolio Manager of DFA
Vice President and Senior Portfolio
Manager of DFA

Co-Portfolio Manager

2011

Co-Portfolio Manager

May 2020

Co-Portfolio Manager

2015

Co-Portfolio Manager

2015

Arun Keswani, CFA
Mary Phillips, CFA

Bhanu Singh

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

Tax Information
The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders,
which are generally the participating insurance companies and Qualified Plans investing in the Fund through separate
accounts. These distributions may not be taxable to you as the holder of a Contract or a participant in a Qualified
Plan. Please consult the prospectus or other information provided to you by your participating insurance company
and/or Qualified Plan regarding the U.S. federal income taxation of your contract, policy and/or plan.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
Variable Portfolio (VP) – Partners Small Cap Growth Fund (the Fund) seeks to provide shareholders with long-term
capital growth.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay as an investor in the Fund. The table does not reflect
any fees or expenses imposed by your Contract or Qualified Plan, which are disclosed in your separate Contract
prospectus or Qualified Plan disclosure documents. If the additional fees or expenses were reflected, the expenses
set forth below would be higher.
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
Class 1

Class 2

Management fees

0.86%

0.86%

Distribution and/or service (12b-1) fees

0.00%

0.25%

Other expenses

0.02%

0.02%

Total annual Fund operating expenses(a)

0.88%

1.13%

Less: Fee waivers and/or expense reimbursements(b)

(0.01%)

(0.01%)

Total annual Fund operating expenses after fee waivers and/or expense reimbursements

0.87%

1.12%

(a) “Total annual Fund operating expenses” include acquired fund fees and expenses (expenses the Fund incurs indirectly through its investments
in other investment companies) and may be higher than the ratio of expenses to average net assets shown in the Financial Highlights section
of this prospectus because the ratio of expenses to average net assets does not include acquired fund fees and expenses.
(b) Columbia Management Investment Advisers, LLC and certain of its affiliates have contractually agreed to waive fees and/or to reimburse
expenses (excluding transaction costs and certain other investment related expenses, interest, taxes, acquired fund fees and expenses, and
infrequent and/or unusual expenses) through April 30, 2021, unless sooner terminated at the sole discretion of the Fund’s Board of Trustees.
Under this agreement, the Fund’s net operating expenses, subject to applicable exclusions, will not exceed the annual rates of 0.87% for
Class 1 and 1.12% for Class 2.

Example

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other mutual funds. The example illustrates the hypothetical expenses that you would incur over the time periods
indicated, and assumes that:
䡲

you invest $10,000 in the applicable class of Fund shares for the periods indicated,

䡲

your investment has a 5% return each year, and

䡲

the Fund’s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example does not reflect any fees and expenses that apply to your Contract or Qualified Plan. Inclusion of these
charges would increase expenses for all periods shown.
Since the waivers and/or reimbursements shown in the Annual Fund Operating Expenses table above expire as
indicated in the preceding table, they are only reflected in the 1 year example and the first year of the other
examples. Although your actual costs may be higher or lower, based on the assumptions listed above, your costs
would be:
1 year

3 years

5 years

10 years

Class 1 (whether or not shares are redeemed)

$ 89

$280

$487

$1,083

Class 2 (whether or not shares are redeemed)

$114

$358

$621

$1,374
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Portfolio Turnover
The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs. These costs, which are not reflected
in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal
year, the Fund’s portfolio turnover rate was 90% of the average value of its portfolio.

Principal Investment Strategies
Under normal circumstances, at least 80% of the Fund’s net assets (including the amount of any borrowings for
investment purposes) are invested in the equity securities of small-capitalization companies. Small-capitalization
companies are defined as those companies with a market capitalization, at the time of purchase, of up to $2.5
billion, or that fall within the range of the Russell 2000® Growth Index (the Index). The market capitalization range of
the companies included within the Index was $5.9 million to $11.3 billion as of March 31, 2020. The market
capitalization range and composition of the companies in the Index are subject to change. The Fund may from time to
time emphasize one or more sectors in selecting its investments, including the health care sector, industrials sector,
and information technology sector.
Multiple subadvisers provide the day-to-day management of the Fund’s portfolio. Each subadviser employs an active
investment strategy. One or more of the Fund’s subadvisers use quantitative methods to identify investment
opportunities and construct their portion of the Fund’s portfolio.

Principal Risks
An investment in the Fund involves risks, including Small-Cap Stock Risk, Growth Securities Risk, Market Risk, and
Multi-Adviser Risk, among others. Descriptions of these and other principal risks of investing in the Fund are
provided below. There is no assurance that the Fund will achieve its investment objective and you may lose money.
The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. Due to its active management, the Fund could underperform its benchmark index and/or
other funds with similar investment objectives and/or strategies.
Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small-Cap Stock Risk. Investments in small-capitalization companies (small-cap companies) often involve greater
risks than investments in larger, more established companies (larger companies) because small-cap companies tend
to have less predictable earnings and may lack the management experience, financial resources, product
diversification and competitive strengths of larger companies, and securities of small-cap companies may be less
liquid and more volatile than the securities of larger companies.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
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affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
Quantitative Model Risk. Quantitative models used by the Fund may not effectively identify purchases and sales of
Fund investments and may cause the Fund to underperform other investment strategies. Flaws or errors in the
quantitative model’s assumptions, design, execution, or data inputs may adversely affect Fund performance.
Quantitative models may not perform as expected and may underperform in certain market environments including in
stressed or volatile market conditions. There can be no assurance that the use of quantitative models will enable the
Fund to achieve its objective.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the health care sector, industrials sector, and
information technology sector. Companies in the same sector may be similarly affected by economic, regulatory,
political or market events or conditions, which may make the Fund more vulnerable to unfavorable developments in
that sector than funds that invest more broadly. Generally, the more broadly the Fund invests, the more it spreads
risk and potentially reduces the risks of loss and volatility.
Health Care Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
health care sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in the
health care sector are subject to certain risks, including restrictions on government reimbursement for medical
expenses, government approval of medical products and services, competitive pricing pressures, and the rising cost
of medical products and services (especially for companies dependent upon a relatively limited number of products
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or services), among others. Performance of such companies may be affected by factors including, government
regulation, obtaining and protecting patents (or the failure to do so), product liability and other similar litigation as
well as product obsolescence.
Industrials Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
industrials sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in the
industrials sector are subject to certain risks, including changes in supply and demand for their specific product or
service and for industrial sector products in general, including decline in demand for such products due to rapid
technological developments and frequent new product introduction. Performance of such companies may be affected
by factors including government regulation, world events and economic conditions and risks for environmental
damage and product liability claims.
Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Performance Information
The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s Class 2 share performance has varied for
each full calendar year shown. The table below the bar chart compares the Fund’s returns for the periods shown with
a broad measure of market performance.
Except for differences in annual returns resulting from differences in expenses (where applicable), the share classes
of the Fund would have substantially similar annual returns because all share classes of the Fund invest in the same
portfolio of securities.
The returns shown do not reflect any fees and expenses imposed under your Contract or Qualified Plan and would be
lower if they did.
The Fund’s performance prior to May 2019 reflects returns achieved by one or more different subadvisers. If the
Fund’s current subadvisers had been in place for the prior periods, results shown may have been different.
The Fund’s past performance is no guarantee of how the Fund will perform in the future. Updated performance
information can be obtained by calling toll-free 800.345.6611.
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Year by Year Total Return (%)
as of December 31 Each Year

Best and Worst Quarterly Returns
During the Period Shown in the Bar Chart

50%

Best

1st Quarter 2019

15.53%

Worst

4th Quarter 2018

-22.22%

39.89%
40%
30%
20.95%

18.49%

20%
10.96%
6.38%

10%
0%

-0.50%

-0.60%

-4.88%

-5.32%
-10%

2011

2012

2013

2014

2015

2016

2017

2018

2019

Average Annual Total Returns (for periods ended December 31, 2019)
Share Class
Inception Date

1 Year

5 Years

Life of Fund

Class 1

05/07/2010

21.26%

6.82%

10.13%

Class 2

05/07/2010

20.95%

6.55%

9.85%

28.48%

9.34%

13.21%

Russell 2000 Growth Index (reflects no deductions for fees, expenses or
taxes)

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC
Subadviser: BMO Asset Management Corp. (BMO)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

David Corris, CFA
Thomas Lettenberger, CFA

Portfolio Manager of BMO
Portfolio Manager of BMO

Co-Portfolio Manager
Co-Portfolio Manager

2017
2017

Subadviser: Scout Investments, Inc. (Scout)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

James McBride, CFA
Timothy Miller, CFA

Portfolio Manager of Scout
Portfolio Manager of Scout

Lead Portfolio Manager
Co-Portfolio Manager

May 2019
May 2019

Subadviser: Wells Capital Management Incorporated (WellsCap)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Joseph Eberhardy, CFA, CPA
Thomas Ognar, CFA

Portfolio Manager of WellsCap
Portfolio Manager of WellsCap

Co-Portfolio Manager
Co-Portfolio Manager

2010
2010

Purchase and Sale of Fund Shares
The Fund is available for purchase through Contracts offered by the separate accounts of participating insurance
companies or Qualified Plans or by other eligible investors authorized by Columbia Management Investment
Distributors, Inc. (the Distributor). Shares of the Fund may not be purchased or sold by individual owners of Contracts
or Qualified Plans. If you are a Contract holder or Qualified Plan participant, please refer to your separate Contract
prospectus or Qualified Plan disclosure documents for information about minimum investment requirements and how
to purchase and redeem shares of the Fund on days the Fund is open for business.

110

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

SUMMARY OF VP – PARTNERS SMALL CAP GROWTH FUND (continued)
Tax Information
The Fund expects to be treated as a partnership for U.S. federal income tax purposes, and does not expect to make
regular distributions (other than in redemption of Fund shares) to shareholders which are generally the participating
insurance companies investing in the Fund through separate accounts or Qualified Plans or certain other eligible
investors authorized by the Distributor. You should consult with the participating insurance company that issued your
Contract, plan sponsor or other eligible investor through which your investment in the Fund is made regarding the
U.S. federal income taxation of your investment.

Payments to Broker-Dealers and Other Financial Intermediaries
If you make allocations to the Fund, the Fund, its Distributor or other related companies may pay participating
insurance companies or other financial intermediaries for the allocation (sale) of Fund shares and related services in
connection with such allocations to the Fund. These payments may create a conflict of interest by influencing the
participating insurance company, other financial intermediary or your salesperson to recommend an allocation to the
Fund over another fund or other investment option. Ask your financial advisor or salesperson or visit your financial
intermediary’s website for more information.
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Investment Objective
Columbia VP – Limited Duration Credit Fund (the Fund) seeks to provide shareholders with a level of current income
consistent with preservation of capital. The Fund’s investment objective is not a fundamental policy and may be
changed by the Fund’s Board of Trustees without shareholder approval. Because any investment involves risk, there
is no assurance the Fund’s investment objective will be achieved.

Principal Investment Strategies
Under normal circumstances, the Fund invests at least 80% of its net assets (including the amount of any borrowings
for investment purposes) in corporate bonds. The Fund primarily invests in debt securities with short- and
intermediate-term maturities generally similar to those included in the Fund’s benchmark index, the Bloomberg
Barclays U.S. 1-5 Year Corporate Index (the Index). The Fund may invest up to 15% of its net assets in debt
instruments that, at the time of purchase, are rated below investment grade or are unrated but determined to be of
comparable quality (commonly referred to as “high-yield” investments or “junk” bonds).
The Fund’s duration is managed to help reduce volatility associated with changes in interest rates. Under normal
conditions, the Fund will target duration to be similar to or lower than that of the Index, but will not exceed that of the
Index by more than one year. As of March 31, 2020, the duration of the Index was 2.70 years. Duration measures
the sensitivity of bond prices to changes in interest rates. The longer the duration of a bond, the more sensitive it will
be to changes in interest rates. For example, a three-year duration means a bond is expected to decrease in value by
3% if interest rates rise 1% and increase in value by 3% if interest rates fall 1%.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may invest in derivatives, such as futures (including interest rate futures), to manage duration and yield
curve exposure and to manage exposure to movements in interest rates. The Fund may also use these instruments
for other purposes.
The Fund may invest up to 25% of its net assets in foreign investments, including emerging markets.
In pursuit of the Fund’s objective, Columbia Management Investment Advisers, LLC (the Investment Manager)
chooses investments by:
䡲

Emphasizing an independent, proprietary credit research process of issuers of debt securities;

䡲

Analyzing issuer-specific inputs, such as business strategy, management strength, competitive position and
various financial metrics to identify the most attractive securities within each industry;

䡲

Investing opportunistically in lower-quality (junk) bonds based on relative valuations and risk-adjusted return
expectations;

䡲

Utilizing quantitative risk controls and qualitative risk assessments in a framework that seeks to minimize issuer
credit risk.

In evaluating whether to sell a security, the Investment Manager considers, among other factors:
䡲

Change in an issuer’s credit fundamentals relative to the Fund investment team’s expectations;

䡲

Changes to the fundamental attractiveness of a sector, industry group, or security;

䡲

Changes to the risk/reward trade-off of an issuer;

䡲

The potential development of event risk;

䡲

Adjustments needed to change overall portfolio risk.

The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.
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Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Market Risk and Changing
Distribution Level Risk, among others. Descriptions of these and other principal risks of investing in the Fund are
provided below. There is no assurance that the Fund will achieve its investment objective and you may lose money.
The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the issuer thereof defaults or
otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial obligations,
such as making payments to the Fund when due. Various factors could affect the actual or perceived willingness or
ability of the issuer to make timely interest or principal payments, including changes in the financial condition of the
issuer or in general economic conditions. Credit rating agencies assign credit ratings to certain debt instruments to
indicate their credit risk. Unless otherwise provided in the Fund’s Principal Investment Strategies, investment grade
debt instruments are those rated at or above BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors
Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the management team to be of comparable quality.
Conversely, below investment grade (commonly called “high-yield” or “junk”) debt instruments are those rated below
BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if
unrated, determined by the management team to be of comparable quality. A rating downgrade by such agencies can
negatively impact the value of such instruments. Lower quality or unrated instruments held by the Fund may present
increased credit risk as compared to higher-rated instruments. Non-investment grade debt instruments may be
subject to greater price fluctuations and are more likely to experience a default than investment grade debt
instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated instruments,
or if the ratings of loans or instruments held by the Fund are lowered after purchase, the Fund will depend on
analysis of credit risk more heavily than usual.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments, traded on an
exchange or in the over-the-counter (OTC) markets, with a value in relation to, or derived from, the value of an
underlying asset(s) (such as a security, commodity or currency) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. Derivatives can increase the Fund’s risk exposure to underlying references and their attendant risks,
including the risk of an adverse credit event associated with the underlying reference (credit risk), the risk of an
adverse movement in the value, price or rate of the underlying reference (market risk), the risk of an adverse
movement in the value of underlying currencies (foreign currency risk) and the risk of an adverse movement in
underlying interest rates (interest rate risk). Derivatives may expose the Fund to additional risks, including the risk of
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loss due to a derivative position that is imperfectly correlated with the underlying reference it is intended to hedge or
replicate (correlation risk), the risk that a counterparty will fail to perform as agreed (counterparty risk), the risk that
a hedging strategy may fail to mitigate losses, and may offset gains (hedging risk), the risk that the return on an
investment may not keep pace with inflation (inflation risk), the risk that losses may be greater than the amount
invested (leverage risk), the risk that the Fund may be unable to sell an investment at an advantageous time or price
(liquidity risk), the risk that the investment may be difficult to value (pricing risk), and the risk that the price or value
of the investment fluctuates significantly over short periods of time (volatility risk). The value of derivatives may be
influenced by a variety of factors, including national and international political and economic developments. Potential
changes to the regulation of the derivatives markets may make derivatives more costly, may limit the market for
derivatives, or may otherwise adversely affect the value or performance of derivatives.
Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Positions in futures contracts may be closed out only on the
exchange on which they were entered into or through a linked exchange, and no secondary market exists for such
contracts. Futures positions are marked to market each day and variation margin payment must be paid to or by the
Fund. Because of the low margin deposits normally required in futures trading, it is possible that the Fund may
employ a high degree of leverage in the portfolio. As a result, a relatively small price movement in a futures contract
may result in substantial losses to the Fund, exceeding the amount of the margin paid. For certain types of futures
contracts, losses are potentially unlimited. Futures markets are highly volatile and the use of futures may increase
the volatility of the Fund’s NAV. Futures contracts executed (if any) on foreign exchanges may not provide the same
protection as U.S. exchanges. Futures contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
䡲

An interest rate future is a derivative that is an agreement whereby the buyer and seller agree to the future
delivery of an interest-bearing instrument on a specific date at a pre-determined price. Examples include Treasurybill futures, Treasury-bond futures and Eurodollar futures.

Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity (i.e.,
lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be more
volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries. Some emerging market countries have a higher risk of currency devaluations,
and some of these countries may experience periods of high inflation or rapid changes in inflation rates and may
have hostile relations with other countries.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
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that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa.
High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality tend to be
more sensitive to credit risk than higher-rated debt instruments and may experience greater price fluctuations in
response to perceived changes in the ability of the issuing entity or obligor to pay interest and principal when due
than to changes in interest rates. These investments are generally more likely to experience a default than higherrated debt instruments. High-yield debt instruments are considered to be predominantly speculative with respect to
the issuer’s capacity to pay interest and repay principal. These debt instruments typically pay a premium – a higher
interest rate or yield – because of the increased risk of loss, including default. High-yield debt instruments may
require a greater degree of judgment to establish a price, may be difficult to sell at the time and price the Fund
desires, may carry high transaction costs, and also are generally less liquid than higher-rated debt instruments. The
ratings provided by third party rating agencies are based on analyses by these ratings agencies of the credit quality
of the debt instruments and may not take into account every risk related to whether interest or principal will be timely
repaid. In adverse economic and other circumstances, issuers of lower-rated debt instruments are more likely to have
difficulty making principal and interest payments than issuers of higher-rated debt instruments.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
PROSPECTUS 2020

115

VARIABLE PORTFOLIO FUNDS

MORE INFORMATION ABOUT COLUMBIA VP – LIMITED DURATION
CREDIT FUND (continued)
prepayments of debt obligations, which, in turn, would increase prepayment risk (the risk that the Fund will have to
reinvest the money received in securities that have lower yields). Very low or negative interest rates may prevent the
Fund from generating positive returns and may increase the risk that, if followed by rising interest rates, the Fund’s
performance will be negatively impacted. The Fund is subject to the risk that the income generated by its investments
may not keep pace with inflation. Actions by governments and central banking authorities can result in increases in
interest rates. Such actions may negatively affect the value of debt instruments held by the Fund, resulting in a
negative impact on the Fund’s performance and NAV. Any interest rate increases could cause the value of the Fund’s
investments in debt instruments to decrease. Rising interest rates may prompt redemptions from the Fund, which
may force the Fund to sell investments at a time when it is not advantageous to do so, which could result in losses.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market. Foreign securities can present
enhanced liquidity risks, including as a result of less developed custody, settlement or other practices of foreign
markets.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
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affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk (the risk that it may not be possible for
the Fund to liquidate the instrument at an advantageous time or price). The Fund’s holdings of private placements
may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a particular
time. The Fund may also have to bear the expense of registering the securities for resale and the risk of substantial
delays in effecting the registration. Additionally, the purchase price and subsequent valuation of private placements
typically reflect a discount, which may be significant, from the market price of comparable securities for which a more
liquid market exists. Issuers of Rule 144A eligible securities are required to furnish information to potential investors
upon request. However, the required disclosure is much less extensive than that required of public companies and is
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not publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
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Portfolio Management
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Portfolio Managers
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Tom Murphy, CFA

Vice President, Senior Portfolio Manager
and Head of Investment Grade Credit
Senior Portfolio Manager
Portfolio Manager

Lead Portfolio Manager

2010

Portfolio Manager
Portfolio Manager

2012
February 2020

Royce D. Wilson, CFA
John Dawson, CFA

Mr. Murphy joined the Investment Manager in 2002. Mr. Murphy began his investment career in 1986 and earned a
B.B.A. from the University of Notre Dame and an M.B.A. from the University of Michigan.
Mr. Wilson joined the Investment Manager in 2007. Mr. Wilson began his investment career in 2002 and earned a
B.B.A. from Western Connecticut State University.
Mr. Dawson joined one of the Columbia Management legacy firms or acquired business lines in 2004. Mr. Dawson
began his investment career in 1996 and earned a B.A. in Economics from Bucknell University and an M.B.A. with
concentrations in Finance and Accounting from Indiana University.
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Investment Objective
CTIVP® – American Century Diversified Bond Fund (the Fund) seeks to provide shareholders with a high level of current
income. The Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of
Trustees without shareholder approval. Because any investment involves risk, there is no assurance the Fund’s
investment objective will be achieved.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in bonds and other debt securities. At least 50% of the Fund’s net assets will be
invested in securities like those included in the Bloomberg Barclays U.S. Aggregate Bond Index (the Index), which are
investment grade and denominated in U.S. dollars. The Index includes securities issued by the U.S. Government,
corporate bonds, and mortgage- and asset-backed securities. Although the Fund emphasizes high- and mediumquality debt securities, it may assume increased credit risk by investing in below investment-grade fixed-income
securities (commonly referred to as “high-yield” investments or “junk” bonds).
The Fund may invest in securities issued or guaranteed by the U.S. Treasury and certain U.S. Government agencies
or instrumentalities such as the Government National Mortgage Association (Ginnie Mae). Ginnie Mae is supported
by the full faith and credit of the U.S. Government. Securities issued or guaranteed by other U.S. Government
agencies or instrumentalities, such as the Federal National Mortgage Association (Fannie Mae), the Federal Home
Loan Mortgage Corporation (Freddie Mac), and the Federal Home Loan Bank (FHLB) are not guaranteed by the U.S.
Treasury or supported by the full faith and credit of the U.S. Government. However, they are authorized to borrow
from the U.S. Treasury to meet their obligations.
The Fund may invest up to 25% of its net assets in debt instruments of foreign issuers, including issuers in emerging
markets.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may invest in derivatives, such as forward contracts (including forward foreign currency contracts), futures
(including interest rate futures) and swaps (including credit default swaps and credit default swap indexes) in an
effort to manage interest rate exposure, to produce incremental earnings, to hedge existing positions, and to
increase market exposure and investment flexibility.
The Fund may purchase or sell securities on a when-issued, delayed delivery or forward commitment basis. Such
securities may include mortgage-backed securities acquired or sold in the “to be announced” (TBA) market and those
in a dollar roll transaction.
The selection of debt obligations is the primary decision in building the investment portfolio.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, American Century
Investment Management, Inc. (American Century or the Subadviser), which provides day-to-day portfolio management
to the Fund.
In pursuit of the Fund’s objective, American Century decides which debt securities to buy and sell by considering:
䡲

the desired maturity requirements for the portfolio;

䡲

the portfolio’s credit quality standards;

䡲

current and anticipated interest rates;

䡲

current economic conditions and the risk of inflation; and/or

䡲

special features of the debt securities that may make them more or less attractive.
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Because the Fund will own many debt securities, American Century calculates the average of the remaining
maturities of all the debt securities the Fund owns to evaluate the interest rate sensitivity of the entire investment
portfolio. This average is weighted according to the size of the Fund’s individual holdings and is called the weighted
average maturity. American Century generally seeks to maintain the weighted average maturity of the Fund’s
investment portfolio at three and one-half years or longer. Within this maturity limit, American Century may shorten
the investment portfolio’s maturity during periods of rising interest rates in order to seek to reduce the effect of bond
price declines on the Fund’s value. When interest rates are falling and bond prices are rising, American Century may
lengthen the portfolio’s maturity.
The Fund’s investment strategy may involve the frequent trading of portfolio securities.
The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Derivatives Risk, Changing
Distribution Level Risk, and Market Risk, among others. Descriptions of these and other principal risks of investing
in the Fund are provided below. There is no assurance that the Fund will achieve its investment objective and you may
lose money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may
go down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the issuer thereof defaults or
otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial obligations,
such as making payments to the Fund when due. Various factors could affect the actual or perceived willingness or
ability of the issuer to make timely interest or principal payments, including changes in the financial condition of the
issuer or in general economic conditions. Credit rating agencies assign credit ratings to certain debt instruments to
indicate their credit risk. Unless otherwise provided in the Fund’s Principal Investment Strategies, investment grade
debt instruments are those rated at or above BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors
Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the management team to be of comparable quality.
Conversely, below investment grade (commonly called “high-yield” or “junk”) debt instruments are those rated below
BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if
unrated, determined by the management team to be of comparable quality. A rating downgrade by such agencies can
negatively impact the value of such instruments. Lower quality or unrated instruments held by the Fund may present
increased credit risk as compared to higher-rated instruments. Non-investment grade debt instruments may be
subject to greater price fluctuations and are more likely to experience a default than investment grade debt
instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated instruments,
or if the ratings of instruments held by the Fund are lowered after purchase, the Fund will depend on analysis of
credit risk more heavily than usual.
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Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments, traded on an
exchange or in the over-the-counter (OTC) markets, with a value in relation to, or derived from, the value of an
underlying asset(s) (such as a security, commodity or currency) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. Derivatives can increase the Fund’s risk exposure to underlying references and their attendant risks,
including the risk of an adverse credit event associated with the underlying reference (credit risk), the risk of an
adverse movement in the value, price or rate of the underlying reference (market risk), the risk of an adverse
movement in the value of underlying currencies (foreign currency risk) and the risk of an adverse movement in
underlying interest rates (interest rate risk). Derivatives may expose the Fund to additional risks, including the risk of
loss due to a derivative position that is imperfectly correlated with the underlying reference it is intended to hedge or
replicate (correlation risk), the risk that a counterparty will fail to perform as agreed (counterparty risk), the risk that
a hedging strategy may fail to mitigate losses, and may offset gains (hedging risk), the risk that the return on an
investment may not keep pace with inflation (inflation risk), the risk that losses may be greater than the amount
invested (leverage risk), the risk that the Fund may be unable to sell an investment at an advantageous time or price
(liquidity risk), the risk that the investment may be difficult to value (pricing risk), and the risk that the price or value
of the investment fluctuates significantly over short periods of time (volatility risk). The value of derivatives may be
influenced by a variety of factors, including national and international political and economic developments. Potential
changes to the regulation of the derivatives markets may make derivatives more costly, may limit the market for
derivatives, or may otherwise adversely affect the value or performance of derivatives.
Derivatives Risk – Forward Contracts Risk. A forward contract is an over-the-counter derivative transaction between
two parties to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or traded on
exchanges. The market for forward contracts is substantially unregulated (there is no limit on daily price movements
and speculative position limits are not applicable). The principals who deal in certain forward contract markets are
not required to continue to make markets in the underlying references in which they trade and these markets can
experience periods of illiquidity, sometimes of significant duration. There have been periods during which certain
participants in forward contract markets have refused to quote prices for certain underlying references or have
quoted prices with an unusually wide spread between the price at which they were prepared to buy and that at which
they were prepared to sell. At or prior to maturity of a forward contract, the Fund may enter into an offsetting contract
and may incur a loss to the extent there has been adverse movement in forward contract prices. The liquidity of the
markets for forward contracts depends on participants entering into offsetting transactions rather than making or
taking delivery. To the extent participants make or take delivery, liquidity in the market for forwards could be reduced.
A relatively small price movement in a forward contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. Forward contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
䡲

A forward foreign currency contract is a derivative (forward contract) in which the underlying reference is a
country’s or region’s currency. The Fund may agree to buy or sell a country’s or region’s currency at a specific
price on a specific date in the future. These instruments may fall in value (sometimes dramatically) due to foreign
market downswings or foreign currency value fluctuations, subjecting the Fund to foreign currency risk (the risk that
Fund performance may be negatively impacted by foreign currency strength or weakness relative to the U.S. dollar,
particularly if the Fund exposes a significant percentage of its assets to currencies other than the U.S. dollar).
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Unanticipated changes in the currency markets could result in reduced performance for the Fund. When the Fund
converts its foreign currencies into U.S. dollars, it may incur currency conversion costs due to the spread between
the prices at which it may buy and sell various currencies in the market.
Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Positions in futures contracts may be closed out only on the
exchange on which they were entered into or through a linked exchange, and no secondary market exists for such
contracts. Futures positions are marked to market each day and variation margin payment must be paid to or by the
Fund. Because of the low margin deposits normally required in futures trading, it is possible that the Fund may
employ a high degree of leverage in the portfolio. As a result, a relatively small price movement in a futures contract
may result in substantial losses to the Fund, exceeding the amount of the margin paid. For certain types of futures
contracts, losses are potentially unlimited. Futures markets are highly volatile and the use of futures may increase
the volatility of the Fund’s NAV. Futures contracts executed (if any) on foreign exchanges may not provide the same
protection as U.S. exchanges. Futures contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
䡲

An interest rate future is a derivative that is an agreement whereby the buyer and seller agree to the future
delivery of an interest-bearing instrument on a specific date at a pre-determined price. Examples include Treasurybill futures, Treasury-bond futures and Eurodollar futures.

Derivatives Risk – Swaps Risk. In a typical swap transaction, two parties agree to exchange the return earned on a
specified underlying reference for a fixed return or the return from another underlying reference during a specified
period of time. Swaps may be difficult to value and may be illiquid. Swaps could result in Fund losses if the
underlying asset or reference does not perform as anticipated. Swaps create significant investment leverage such
that a relatively small price movement in a swap may result in immediate and substantial losses to the Fund. The
Fund may only close out a swap with its particular counterparty, and may only transfer a position with the consent of
that counterparty. Certain swaps, such as short swap transactions and total return swaps, have the potential for
unlimited losses, regardless of the size of the initial investment. Swaps can increase the Fund’s risk exposure to
underlying references and their attendant risks, such as credit risk, market risk, foreign currency risk and interest
rate risk, while also exposing the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk,
liquidity risk, pricing risk and volatility risk.
䡲

A credit default swap (including a swap on a credit default index, sometimes referred to as a credit default swap
index) is a derivative and special type of swap where one party pays, in effect, an insurance premium through a
stream of payments to another party in exchange for the right to receive a specified return upon the occurrence of
a particular credit event by one or more third parties, such as bankruptcy, default or a similar event. A credit
default swap may be embedded within a structured note or other derivative instrument. Credit default swaps
enable an investor to buy or sell protection against such a credit event (such as an issuer’s bankruptcy,
restructuring or failure to make timely payments of interest or principal). Credit default swap indices are indices
that reflect the performance of a basket of credit default swaps and are subject to the same risks as credit default
swaps. If such a default were to occur, any contractual remedies that the Fund may have may be subject to
bankruptcy and insolvency laws, which could delay or limit the Fund’s recovery. Thus, if the counterparty under a
credit default swap defaults on its obligation to make payments thereunder, as a result of its bankruptcy or
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otherwise, the Fund may lose such payments altogether, or collect only a portion thereof, which collection could
involve costs or delays. The Fund’s return from investment in a credit default swap index may not match the return
of the referenced index. Further, investment in a credit default swap index could result in losses if the referenced
index does not perform as expected. Unexpected changes in the composition of the index may also affect
performance of the credit default swap index. If a referenced index has a dramatic intraday move that causes a
material decline in the Fund’s net assets, the terms of the Fund’s credit default swap index may permit the
counterparty to immediately close out the transaction. In that event, the Fund may be unable to enter into another
credit default swap index or otherwise achieve desired exposure, even if the referenced index reverses all or a
portion of its intraday move.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity (i.e.,
lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be more
volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries. Some emerging market countries have a higher risk of currency devaluations,
and some of these countries may experience periods of high inflation or rapid changes in inflation rates and may
have hostile relations with other countries.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
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U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa.
Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgagebacked securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.
Frequent Trading Risk. The portfolio managers may actively and frequently trade investments in the Fund’s portfolio
to carry out its investment strategies. Frequent trading can mean higher brokerage and other transaction costs, which
could reduce the Fund’s return. The trading costs associated with portfolio turnover may adversely affect the Fund’s
performance.
High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality tend to be
more sensitive to credit risk than higher-rated debt instruments and may experience greater price fluctuations in
response to perceived changes in the ability of the issuing entity or obligor to pay interest and principal when due
than to changes in interest rates. These investments are generally more likely to experience a default than higherrated debt instruments. High-yield debt instruments are considered to be predominantly speculative with respect to
the issuer’s capacity to pay interest and repay principal. These debt instruments typically pay a premium – a higher
interest rate or yield – because of the increased risk of loss, including default. High-yield debt instruments may
require a greater degree of judgment to establish a price, may be difficult to sell at the time and price the Fund
desires, may carry high transaction costs, and also are generally less liquid than higher-rated debt instruments. The
ratings provided by third party rating agencies are based on analyses by these ratings agencies of the credit quality
of the debt instruments and may not take into account every risk related to whether interest or principal will be timely
repaid. In adverse economic and other circumstances, issuers of lower-rated debt instruments are more likely to have
difficulty making principal and interest payments than issuers of higher-rated debt instruments.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
prepayments of debt obligations, which, in turn, would increase prepayment risk (the risk that the Fund will have to
reinvest the money received in securities that have lower yields). Very low or negative interest rates may prevent the
Fund from generating positive returns and may increase the risk that, if followed by rising interest rates, the Fund’s
performance will be negatively impacted. The Fund is subject to the risk that the income generated by its investments
may not keep pace with inflation. Actions by governments and central banking authorities can result in increases in
interest rates. Such actions may negatively affect the value of debt instruments held by the Fund, resulting in a
negative impact on the Fund’s performance and NAV. Any interest rate increases could cause the value of the Fund’s
investments in debt instruments to decrease. Rising interest rates may prompt redemptions from the Fund, which
may force the Fund to sell investments at a time when it is not advantageous to do so, which could result in losses.
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Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
LIBOR Replacement Risk. London Inter-Bank Offered Rate (LIBOR), which is used extensively in the U.S. and globally
as a benchmark or reference rate for various commercial and financial contracts, among other “inter-bank offered”
reference rates, is expected to be discontinued. The elimination of LIBOR may adversely affect the interest rates on,
and value of, certain Fund investments for which the value is tied to LIBOR. Such investments may include derivatives
and other assets or liabilities tied to LIBOR. On July 27, 2017, the U.K. Financial Conduct Authority announced that it
intends to stop compelling or inducing banks to submit LIBOR rates after 2021. However, it remains unclear if LIBOR
will continue to exist in its current, or a modified, form. Actions by regulators have resulted in the establishment of
alternative reference rates to LIBOR in most major currencies. The U.S. Federal Reserve, based on the
recommendations of the New York Federal Reserve’s Alternative Reference Rate Committee (comprised of major
derivative market participants and their regulators), has begun publishing a Secured Overnight Financing Rate (SOFR),
that is intended to replace U.S. dollar LIBOR. Proposals for alternative reference rates for other currencies have also
been announced or have already begun publication. Markets are slowly developing in response to these new
reference rates. Questions around liquidity impacted by these rates, and how to appropriately adjust these rates at
the time of transition, remain a concern for the Fund. The effect of any changes to, or discontinuation of, LIBOR on
the Fund will vary depending, among other things, on (1) existing fallback or termination provisions in individual
contracts and (2) whether, how, and when industry participants develop and adopt new reference rates and fallbacks
for both legacy and new products and instruments. The expected discontinuation of LIBOR could have a significant
impact on the financial markets in general and may also present heightened risk to market participants, including
public companies, investment advisers, other investment companies, and broker-dealers. The risks associated with
this discontinuation and transition will be exacerbated if the work necessary to effect an orderly transition to an
alternative reference rate is not completed in a timely manner. For example, current information technology systems
may be able to accommodate new instruments and rates with features that differ from LIBOR. Accordingly, it is
difficult to predict the full impact of the transition away from LIBOR on the Fund until new reference rates and
fallbacks for both legacy and new products, instruments and contracts are commercially accepted and market
practices become settled.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
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regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Mortgage- and Other Asset-Backed Securities Risk. The value of any mortgage-backed and other asset-backed
securities including collateralized debt obligations and collateralized loan obligations, if any, held by the Fund may be
affected by, among other things, changes or perceived changes in: interest rates; factors concerning the interests in
and structure of the issuer or the originator of the mortgages or other assets; the creditworthiness of the entities
that provide any supporting letters of credit, surety bonds or other credit enhancements; or the market’s assessment
of the quality of underlying assets. Mortgage-backed securities represent interests in, or are backed by, pools of
mortgages from which payments of interest and principal (net of fees paid to the issuer or guarantor of the
securities) are distributed to the holders of the mortgage-backed securities. Other types of asset-backed securities
typically represent interests in, or are backed by, pools of receivables such as credit, automobile, student and home
equity loans. Mortgage- and other asset-backed securities can have a fixed or an adjustable rate. Mortgage- and
other asset-backed securities are subject to liquidity risk (the risk that it may not be possible for the Fund to liquidate
the instrument at an advantageous time or price) and prepayment risk (the risk that the underlying mortgage or other
asset may be refinanced or prepaid prior to maturity during periods of declining or low interest rates, causing the
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Fund to have to reinvest the money received in securities that have lower yields). In addition, the impact of
prepayments on the value of mortgage- and other asset-backed securities may be difficult to predict and may result
in greater volatility. A decline or flattening of housing values may cause delinquencies in mortgages (especially subprime or non-prime mortgages) underlying mortgage-backed securities and thereby adversely affect the ability of the
mortgage-backed securities issuer to make principal and/or interest payments to mortgage-backed securities
holders, including the Fund. Rising or high interest rates tend to extend the duration of mortgage- and other assetbacked securities, making them more volatile and more sensitive to changes in interest rates. Payment of principal
and interest on some mortgage-backed securities (but not the market value of the securities themselves) may be
guaranteed (i) by the full faith and credit of the U.S. Government (in the case of securities guaranteed by the
Government National Mortgage Association) or (ii) by its agencies, authorities, enterprises or instrumentalities (in the
case of securities guaranteed by the Federal National Mortgage Association (FNMA) or the Federal Home Loan
Mortgage Corporation (FHLMC)), which are not insured or guaranteed by the U.S. Government (although FNMA and
FHLMC may be able to access capital from the U.S. Treasury to meet their obligations under such securities).
Mortgage-backed securities issued by non-governmental issuers (such as commercial banks, savings and loan
institutions, private mortgage insurance companies, mortgage bankers and other secondary market issuers) may be
supported by various credit enhancements, such as pool insurance, guarantees issued by governmental entities,
letters of credit from a bank or senior/subordinated structures, and may entail greater risk than obligations
guaranteed by the U.S. Government, whether or not such obligations are guaranteed by the private issuer.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk (the risk that it may not be possible for
the Fund to liquidate the instrument at an advantageous time or price). The Fund’s holdings of private placements
may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a particular
time. The Fund may also have to bear the expense of registering the securities for resale and the risk of substantial
delays in effecting the registration. Additionally, the purchase price and subsequent valuation of private placements
typically reflect a discount, which may be significant, from the market price of comparable securities for which a more
liquid market exists. Issuers of Rule 144A eligible securities are required to furnish information to potential investors
upon request. However, the required disclosure is much less extensive than that required of public companies and is
not publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or may be perceived to be, unable or unwilling to honor its financial obligations, such as making payments).
Securities issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities
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or enterprises may or may not be backed by the full faith and credit of the U.S. Government. For example, securities
issued by the Federal Home Loan Mortgage Corporation, the Federal National Mortgage Association and the Federal
Home Loan Banks are neither insured nor guaranteed by the U.S. Government. These securities may be supported by
the ability to borrow from the U.S. Treasury or only by the credit of the issuing agency, authority, instrumentality or
enterprise and, as a result, are subject to greater credit risk than securities issued or guaranteed by the U.S.
Treasury.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with American Century is
available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
Subadviser
American Century, which has served as Subadviser to the Fund since May 2010, is located at 4500 Main Street,
Kansas City, MO 64111. American Century, subject to the supervision of Columbia Management, provides day-to-day
management of the Fund’s portfolio, as well as investment research and statistical information, under a subadvisory
agreement with Columbia Management. American Century, founded in 1958, is an independent, privately-controlled
asset management firm dedicated to delivering superior investment performance and building long-term client
relationships. American Century manages client portfolios based on various investment strategies, including, for
example, global growth equity, global value equity, fixed income, disciplined equity and multi-asset strategies.
Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: American Century Investment Management, Inc. (American Century)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Robert Gahagan

Senior Vice President and Senior Portfolio
Manager of American Century (Global
Macro Strategy Team Representative)
Vice President and Senior Portfolio
Manager of American Century
Vice President and Senior Portfolio
Manager of American Century
Vice President and Senior Portfolio
Manager of American Century
Senior Vice President and Co-Chief
Investment Officer, Global Fixed Income
of American Century (Global Macro
Strategy Team Representative)

Co-Portfolio Manager

2010

Co-Portfolio Manager

2010

Co-Portfolio Manager

2010

Co-Portfolio Manager

2010

Co-Portfolio Manager

2018

Alejandro Aguilar, CFA
Jeffrey Houston, CFA
Brian Howell
Charles Tan

Mr. Gahagan joined American Century in 1983. Mr. Gahagan began his investment career in 1983 and earned a B.A.
and an M.B.A. from the University of Missouri-Kansas City.
Mr. Aguilar joined American Century in 2003. Mr. Aguilar began his investment career in 1994 and earned a B.A.
from the University of California-Berkeley and an M.B.A. from the University of Michigan.
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Mr. Houston joined American Century in 1990. Mr. Houston began his investment career in 1986 and earned a B.A.
from the University of Delaware and an M.A. from Syracuse University.
Mr. Howell joined American Century in 1987. Mr. Howell began his investment career in 1987 and earned a B.A. and
an M.B.A. from the University of California-Berkeley.
Mr. Tan joined American Century in 2018. Prior to joining American Century, Mr. Tan worked at Aberdeen Standard
Investments from 2005 to 2018. Mr. Tan began his investment career in 1994 and earned a B.S. from University of
International Business and Economics, Beijing and an M.B.A from Bucknell University.
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Investment Objective
CTIVP® – CenterSquare Real Estate Fund (the Fund) seeks to provide shareholders with current income and capital
appreciation. The Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board
of Trustees without shareholder approval. Because any investment involves risk, there is no assurance the Fund’s
investment objective will be achieved.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in equity and equity-related securities issued by companies in the real estate
industry. A company is considered to be in the real estate industry if it (i) derives at least 50% of its revenues or
profits from the ownership, construction, management, financing or sale of residential, commercial or industrial real
estate or (ii) has at least 50% of the fair market value of its assets invested in residential, commercial or industrial
real estate. Companies in the real estate industry include, among others, real estate operating companies (REOCs)
and real estate investment trusts (REITs). The Fund may invest in companies that have market capitalizations of any
size.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, CenterSquare
Investment Management LLC (CenterSquare or the Subadviser), which provides day-to-day portfolio management to
the Fund.
CenterSquare applies fundamental investment research techniques when deciding which securities to buy or sell.
Typically, CenterSquare:
䡲

Monitors factors such as real estate trends and industry fundamentals of real estate sectors including office,
apartment, retail, hotel, and industrial.

䡲

Selects stocks by evaluating each company’s real estate value, quality of its assets, and management record for
improving earnings and increasing asset value relative to other publicly traded real estate companies.

䡲

Sells all or part of the Fund’s holdings in a particular security if CenterSquare believes:
䡲

The security appreciates to a premium relative to other real estate companies; or

䡲

The anticipated return is not sufficient compared with the risk of continued ownership.

The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks
An investment in the Fund involves risks, including Real Estate-Related Investment Risk, Changing Distribution
Level Risk, and Market Risk, among others. Descriptions of these and other principal risks of investing in the Fund
are provided below. There is no assurance that the Fund will achieve its investment objective and you may lose
money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go
down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
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Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Industry Concentration Risk. Investments that are concentrated in a particular industry will make the Fund’s
portfolio value more susceptible to the events or conditions impacting that particular industry.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Securities of small- and mid-cap companies can, in certain circumstances, have a
higher potential for gains than securities of larger companies but are more likely to have more risk than larger
companies. For example, small- and mid-cap companies may be more vulnerable to market downturns and adverse
business or economic events than larger companies because they may have more limited financial resources and
business operations. Small- and mid-cap companies are also more likely than larger companies to have more limited
product lines and operating histories and to depend on smaller and generally less experienced management teams.
Securities of small- and mid-cap companies may trade less frequently and in smaller volumes and may be less liquid
and fluctuate more sharply in value than securities of larger companies. When the Fund takes significant positions in
small- and mid-cap companies with limited trading volumes, the liquidation of those positions, particularly in a
distressed market, could be prolonged and result in Fund investment losses that would affect the value of your
investment in the Fund. In addition, some small- and mid-cap companies may not be widely followed by the
investment community, which can lower the demand for their stocks.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Market participants attempting to sell the same or a
similar instrument at the same time as the Fund could exacerbate the Fund’s exposure to liquidity risk. The Fund may
have to accept a lower selling price for the holding, sell other liquid or more liquid investments that it might otherwise
prefer to hold (thereby increasing the proportion of the Fund’s investments in less liquid or illiquid securities), or
forego another more appealing investment opportunity. The liquidity of Fund investments may change significantly
over time and certain investments that were liquid when purchased by the Fund may later become illiquid, particularly
in times of overall economic distress. Changing regulatory, market or other conditions or environments (for example,
the interest rate or credit environments) may also adversely affect the liquidity and the price of the Fund’s
investments. Judgment plays a larger role in valuing illiquid or less liquid investments as compared to valuing liquid
or more liquid investments. Price volatility may be higher for illiquid or less liquid investments as a result of, for
example, the relatively less frequent pricing of such securities (as compared to liquid or more liquid investments).
Generally, the less liquid the market at the time the Fund sells a portfolio investment, the greater the risk of loss or
decline of value to the Fund. Overall market liquidity and other factors can lead to an increase in redemptions, which
may negatively impact Fund performance and NAV, including, for example, if the Fund is forced to sell investments in
a down market.
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Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Real Estate-Related Investment Risk. Investments in real estate investment trusts (REITs) and in securities of other
companies (wherever organized) principally engaged in the real estate industry subject the Fund to, among other
things, risks similar to those of direct investments in real estate and the real estate industry in general. These
include risks related to general and local economic conditions, possible lack of availability of financing and changes
in interest rates or property values. REITs are entities that either own properties or make construction or mortgage
loans, and also may include operating or finance companies. The value of interests in a REIT may be affected by,
among other factors, changes in the value of the underlying properties owned by the REIT, changes in the prospect
for earnings and/or cash flow growth of the REIT itself, defaults by borrowers or tenants, market saturation,
decreases in market rates for rents, and other economic, political, or regulatory matters affecting the real estate
industry, including REITs. REITs and similar non-U.S. entities depend upon specialized management skills, may have
limited financial resources, may have less trading volume in their securities, and may be subject to more abrupt or
erratic price movements than the overall securities markets. REITs are also subject to the risk of failing to qualify for
favorable tax treatment under the Internal Revenue Code of 1986, as amended. The failure of a REIT to continue to
qualify as a REIT for tax purposes can materially and adversely affect its value. Some REITs (especially mortgage
REITs) are affected by risks similar to those associated with investments in debt securities including changes in
interest rates and the quality of credit extended. Because the value of REITs and other real estate-related companies
may fluctuate widely in response to changes in factors affecting the real estate markets, the value of an investment
in the Fund may be more volatile than the value of an investment in a fund that is invested in a more diverse range of
market sectors.
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Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with CenterSquare is
available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadviser began serving the Fund is set forth under Subadviser below. Any performance of the Fund
prior to the date the Subadviser began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadviser’s management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadviser
CenterSquare Investment Management LLC, or its predecessor (CenterSquare Investment Management, Inc.), which
has served as Subadviser to the Fund since June 2016, is located at 630 West Germantown Pike, Suite 300,
Plymouth Meeting, PA 19462. CenterSquare, subject to the supervision of Columbia Management, provides day-today management of the Fund’s portfolio, as well as investment research and statistical information, under a
subadvisory agreement with Columbia Management. CenterSquare was organized and formed in September 2017 to
focus exclusively on opportunities in the real estate securities market, including publicly traded REITs. CenterSquare
also provides private discretionary and non-discretionary investment advisory services to institutional and high net
worth investors in the form of separate accounts and pooled investment vehicles.
Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: CenterSquare Investment Management LLC (CenterSquare)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Dean Frankel, CFA

Managing Director, Head of Real Estate
Securities of CenterSquare
Portfolio Manager of CenterSquare

Co-Portfolio Manager

2016

Co-Portfolio Manager

2016

Eric Rothman, CFA

Mr. Frankel joined CenterSquare in 1997. Mr. Frankel began his investment career in 1997 and earned a B.S. in
Economics from the Wharton School at the University of Pennsylvania.
Mr. Rothman joined CenterSquare in 2006. Mr. Rothman began his investment career in 1995 and earned a B.A. in
Economics from Boston University.
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Investment Objective
CTIVP® – Loomis Sayles Growth Fund (the Fund) seeks to provide shareholders with long-term capital growth. The
Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of Trustees without
shareholder approval. Because any investment involves risk, there is no assurance the Fund’s investment objective
will be achieved.

Principal Investment Strategies
The Fund invests primarily in equity securities of large-capitalization companies believed to have the potential for longterm growth. These companies have market capitalizations in the range of companies in the Russell 1000® Growth
Index (the Index) at the time of purchase (between $510.1 million and $1.2 trillion as of March 31, 2020). The
market capitalization range and composition of the companies in the Index are subject to change. As such, the size
of the companies in which the Fund invests may change. As long as an investment continues to meet the Fund’s
other investment criteria, the Fund may choose to continue to hold a security even if the company’s market
capitalization grows beyond the market capitalization of the largest company within the Index or falls below the
market capitalization of the smallest company within the Index.
The Fund may invest up to 25% of its net assets in foreign investments. The Fund may invest in foreign securities,
including emerging market securities, directly or indirectly through depositary receipts. Depositary receipts are
receipts issued by a bank or trust company reflecting ownership of underlying securities issued by foreign companies.
The Fund will not concentrate its assets in any single industry but may from time to time invest more than 25% of its
assets in companies conducting business in various industries within an economic sector. The Fund will typically
invest in a limited number of companies.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, Loomis, Sayles &
Company, L.P. (Loomis Sayles or the Subadviser), which provides day-to-day portfolio management to the Fund.
Loomis Sayles normally invests across a wide range of sectors and industries. Loomis Sayles employs a growth style
of equity management that seeks to emphasize companies with sustainable competitive advantages, long-term
structural growth drivers, attractive cash flow returns on invested capital, and management teams focused on
creating long-term value for shareholders. Loomis Sayles aims to invest in companies when they trade at a significant
discount to Loomis Sayles’ estimate of intrinsic value.
Loomis Sayles will consider selling a portfolio investment when it believes an unfavorable structural change occurs
within a given business or the markets in which it operates, a critical underlying investment assumption is flawed,
when a more attractive reward-to-risk opportunity becomes available, when current price fully reflects intrinsic value,
or for other investment reasons which Loomis Sayles deems appropriate.

Principal Risks
An investment in the Fund involves risks, including Growth Securities Risk, Large-Cap Stock Risk, Market Risk, and
Focused Portfolio Risk, among others. Descriptions of these and other principal risks of investing in the Fund are
provided below. There is no assurance that the Fund will achieve its investment objective and you may lose money.
The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio manager to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
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associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity (i.e.,
lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be more
volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries. Some emerging market countries have a higher risk of currency devaluations,
and some of these countries may experience periods of high inflation or rapid changes in inflation rates and may
have hostile relations with other countries.
Focused Portfolio Risk. The Fund, because it may invest in a limited number of companies, may have more volatility
in its NAV and is considered to have more risk than a fund that invests in a greater number of companies because
changes in the value of a single security may have a more significant effect, either negative or positive, on the Fund’s
NAV. To the extent the Fund invests its assets in fewer securities, the Fund is subject to greater risk of loss if any of
those securities decline in price.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
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depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa.
Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
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Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the information technology and technologyrelated sectors. Companies in the same sector may be similarly affected by economic, regulatory, political or market
events or conditions, which may make the Fund more vulnerable to unfavorable developments in that sector than
funds that invest more broadly. Generally, the more broadly the Fund invests, the more it spreads risk and potentially
reduces the risks of loss and volatility.
Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with Loomis Sayles is
available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadviser began serving the Fund is set forth under Subadviser below. Any performance of the Fund
prior to the date the Subadviser began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadviser’s management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadviser
Loomis Sayles, which has served as Subadviser to the Fund since March 2014, is located at One Financial Center,
Boston, MA 02111. Loomis Sayles, subject to the supervision of Columbia Management, provides day-to-day
management of the Fund’s portfolio, as well as investment research and statistical information, under a subadvisory
agreement with Columbia Management. Loomis Sayles is an indirect subsidiary of Natixis Investment Managers, LLC.
which is an indirect subsidiary of Natixis Investment Managers (Natixis IM), an international asset management group
based in Paris, France. Natixis IM is in turn owned by Natixis, a French investment banking and financial services
firm. Natixis is principally owned by BPCE Groupe, France’s second largest banking group. Loomis Sayles provides
discretionary and non-discretionary investment advisory or subadvisory services to a variety of investment funds and
institutional clients through its separate account management services, as well as, investment advisory or
subadvisory services in connection with certain wrap programs.
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Portfolio Manager
Information about the portfolio manager primarily responsible for overseeing the Fund’s investments is shown below.
The SAI provides additional information about the portfolio manager, including information relating to compensation,
other accounts managed by the portfolio manager, and ownership by the portfolio manager of Fund shares.
Subadviser: Loomis, Sayles & Company, L.P. (Loomis Sayles)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Aziz Hamzaogullari, CFA

Executive Vice President, Chief Investment
Officer and Founder of the Growth Equity
Strategies Team, and Portfolio Manager of
Loomis Sayles

Portfolio Manager

2014

Mr. Hamzaogullari joined Loomis Sayles in 2010. Mr. Hamzaogullari began his investment industry career in 1993
and earned a B.S. from Bilkent University in Turkey and an M.B.A. from George Washington University.
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Investment Objective
CTIVP® – Los Angeles Capital Large Cap Growth Fund (the Fund) seeks to provide shareholders with long-term capital
growth. The Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of
Trustees without shareholder approval. Because any investment involves risk, there is no assurance the Fund’s
investment objective will be achieved.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in equity securities of U.S. large-capitalization companies. These companies
have market capitalizations in the range of companies in the Russell 1000® Growth Index (the Index) at the time of
purchase (between $510.1 million and $1.2 trillion as of March 31, 2020). The market capitalization range and
composition of the companies in the Index are subject to change. As such, the size of the companies in which the
Fund invests may change. As long as an investment continues to meet the Fund’s other investment criteria, the Fund
may choose to continue to hold a security even if the company’s market capitalization grows beyond the market
capitalization of the largest company within the Index or falls below the market capitalization of the smallest company
within the Index. The Fund may invest in preferred stock, real estate investment trusts (REITs) and master limited
partnerships (MLPs). The Fund may from time to time emphasize one or more sectors in selecting its investments,
including the information technology and technology-related sectors.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, Los Angeles Capital
Management and Equity Research, Inc. (Los Angeles Capital or the Subadviser), which provides day-to-day portfolio
management to the Fund.
Los Angeles Capital employs a quantitative and dynamic approach to extract fundamental drivers of stock
performance in the current market environment. The investment process considers a range of valuation, earnings,
financial, market, and management characteristics to identify current drivers of return. Utilizing these characteristics,
Los Angeles Capital constructs risk controlled, forward looking portfolios designed to adapt to changing market
conditions.
Los Angeles Capital will consider selling a security if it no longer views the characteristics of the stock favorably.
The Fund’s Subadviser uses quantitative methods to identify investment opportunities and construct the Fund’s
portfolio.
The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks
An investment in the Fund involves risks, including Large-Cap Stock Risk, Growth Securities Risk, Sector Risk and
Market Risk, among others. Descriptions of these and other principal risks of investing in the Fund are provided
below. There is no assurance that the Fund will achieve its investment objective and you may lose money. The value
of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
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Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Master Limited Partnership Risk. Investments in securities (units) of master limited partnerships involve risks that
differ from an investment in common stock. Holders of these units have more limited rights to vote on matters
affecting the partnership. These units may be subject to cash flow and dilution risks. There are also certain tax risks
associated with such an investment. In particular, the Fund’s investment in master limited partnerships can be
limited by the Fund’s intention to qualify as a regulated investment company for U.S. federal income tax purposes,
and can limit the Fund’s ability to so qualify. In addition, conflicts of interest may exist between common unit holders,
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subordinated unit holders and the general partner of a master limited partnership, including a conflict arising as a
result of incentive distribution payments. In addition, there are risks related to the general partner’s right to require
unit holders to sell their common units at an undesirable time or price.
Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).
Quantitative Model Risk. Quantitative models used by the Fund may not effectively identify purchases and sales of
Fund investments and may cause the Fund to underperform other investment strategies for short or long periods of
time. Performance will depend upon the quality and accuracy of the assumptions, theories and framework upon which
a quantitative model is based. The success of a quantitative model will depend upon the model’s accurate reflection
of market conditions, with proper adjustments as market conditions change over time. Adjustments, or lack of
adjustments, to the models, including as conditions change, as well as any errors or imperfections in the models,
could adversely affect Fund performance. Quantitative model performance depends upon the quality of its design and
effective execution under actual market conditions. Even a well-designed quantitative model cannot be expected to
perform well in all market conditions or across all time intervals. Quantitative models may underperform in certain
market environments including stressed or volatile market conditions. Effective execution may depend, in part, upon
subjective selection and application of factors and data inputs used by the quantitative model. Discretion may be
used by the portfolio management team when determining the data collected and incorporated into a quantitative
model. Shareholders should be aware that there is no guarantee that any specific data or type of data can or will be
used in a quantitative model. The portfolio management team may also use discretion when interpreting and applying
the results of a quantitative model, including emphasizing, discounting or disregarding its outputs. It is not possible
or practicable for a quantitative model to factor in all relevant, available data. There is no guarantee that the data
actually utilized in a quantitative model will be the most accurate data available or be free from errors. There can be
no assurance that the use of quantitative models will enable the Fund to achieve its objective.
Real Estate-Related Investment Risk. Investments in real estate investment trusts (REITs) and in securities of other
companies (wherever organized) principally engaged in the real estate industry subject the Fund to, among other
things, risks similar to those of direct investments in real estate and the real estate industry in general. These
include risks related to general and local economic conditions, possible lack of availability of financing and changes
in interest rates or property values. REITs are entities that either own properties or make construction or mortgage
loans, and also may include operating or finance companies. The value of interests in a REIT may be affected by,
among other factors, changes in the value of the underlying properties owned by the REIT, changes in the prospect
for earnings and/or cash flow growth of the REIT itself, defaults by borrowers or tenants, market saturation,
decreases in market rates for rents, and other economic, political, or regulatory matters affecting the real estate
industry, including REITs. REITs and similar non-U.S. entities depend upon specialized management skills, may have
limited financial resources, may have less trading volume in their securities, and may be subject to more abrupt or
erratic price movements than the overall securities markets. REITs are also subject to the risk of failing to qualify for
favorable tax treatment under the Internal Revenue Code of 1986, as amended. The failure of a REIT to continue to
qualify as a REIT for tax purposes can materially and adversely affect its value. Some REITs (especially mortgage
REITs) are affected by risks similar to those associated with investments in debt securities including changes in
interest rates and the quality of credit extended.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the information technology and technologyrelated sectors. Companies in the same sector may be similarly affected by economic, regulatory, political or market
events or conditions, which may make the Fund more vulnerable to unfavorable developments in that sector than
funds that invest more broadly. Generally, the more broadly the Fund invests, the more it spreads risk and potentially
reduces the risks of loss and volatility.
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Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with Los Angeles Capital is
available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadviser began serving the Fund is set forth under Subadviser below. Any performance of the Fund
prior to the date the Subadviser began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadviser’s management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadviser
Los Angeles Capital, which has served as Subadviser to the Fund since May 2017, is an SEC registered investment
adviser located at 11150 Santa Monica Blvd., Suite 200, Los Angeles, CA 90025. Los Angeles Capital, subject to
the supervision of Columbia Management, provides day-to-day management of the Fund’s portfolio, as well as
investment research and statistical information, under a subadvisory agreement with Columbia Management. Los
Angeles Capital is a discretionary institutional global asset manager registered with the SEC under the Investment
Company Act of 1940, as amended. Los Angeles Capital was founded in 2002 and is organized as a California
corporation. Los Angeles Capital provides investment management advice across a range of equity investment
strategies that are broadly categorized as U.S. equities, Emerging Markets equities, Global equities, Developed
Markets outside the U.S. equities, and long/short equities.
Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: Los Angeles Capital Management and Equity Research, Inc. (Los Angeles Capital)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Thomas Stevens, CFA

Chairman, CEO and Senior Portfolio
Manager of Los Angeles Capital
Chief Investment Officer and Senior
Portfolio Manager of Los Angeles Capital

Co-Portfolio Manager

2017

Co-Portfolio Manager

2017

Hal Reynolds, CFA
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Portfolio Manager

Title

Role with Fund

Managed Fund Since

Daniel Allen, CFA

President and Senior Portfolio Manager of
Los Angeles Capital
Portfolio Manager of Los Angeles Capital

Co-Portfolio Manager

2017

Co-Portfolio Manager

2017

Daniel Arche, CFA

Mr. Stevens co-founded Los Angeles Capital in 2002. Mr. Stevens began his investment career in 1976 and earned a
B.B.A. and an M.B.A. from University of Wisconsin.
Mr. Reynolds co-founded Los Angeles Capital in 2002. Mr. Reynolds began his investment career in 1982 and
earned a B.A. from the University of Virginia and an M.B.A. from University of Pittsburgh.
Mr. Allen joined Los Angeles Capital in 2009. Mr. Allen began his investment career in 1983 and earned a B.B.A.
from Pacific Lutheran University and an M.B.A. from University of Chicago Booth School of Business.
Mr. Arche joined Los Angeles Capital in 2007. Mr. Arche began his investment career in 2006 and earned a B.B.A.
from University of Southern California.
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Investment Objective
CTIVP® – MFS® Value Fund (the Fund) seeks to provide shareholders with long-term capital growth. The Fund’s
investment objective is not a fundamental policy and may be changed by the Fund’s Board of Trustees without
shareholder approval. Because any investment involves risk, there is no assurance the Fund’s investment objective
will be achieved.

Principal Investment Strategies
The Fund’s assets are invested primarily in equity securities. The Fund invests primarily in stocks of companies that
are believed to be undervalued compared to their perceived worth (value companies). Value companies tend to have
stock prices that are low relative to their earnings, dividends, assets, or other financial measures.
The Fund may invest up to 25% of its net assets in foreign investments. The Fund may from time to time emphasize
one or more sectors in selecting its investments, including the financial services sector.
Equity securities in which the Fund may invest include common stocks, preferred stocks, securities convertible into
common stocks, equity interests in real estate investment trusts (REITs) and depositary receipts for such securities.
Depositary receipts are receipts issued by a bank or trust company reflecting ownership of underlying securities
issued by foreign companies. While the Fund may invest its assets in companies of any size, the Fund generally
focuses on large-capitalization companies. Large-capitalization companies are defined by the Fund as those
companies with market capitalizations of at least $5 billion at the time of purchase.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, Massachusetts
Financial Services Company (MFS or the Subadviser), which provides day-to-day portfolio management to the Fund.
MFS uses an active “bottom-up” investment approach to buying and selling investments for the Fund. Investments
are selected primarily based on fundamental analysis of individual issuers and their potential in light of their financial
condition, and market, economic, political and regulatory conditions. Factors considered may include analysis of an
issuer’s earnings, cash flows, competitive position, and management ability. MFS may also consider environmental,
social, and governance (ESG) factors in its fundamental investment analysis. Quantitative screening tools that
systematically evaluate an issuer’s valuation, price and earnings momentum, earnings quality, and other factors may
also be considered. The Subadviser may sell a holding for a variety of reasons, such as to seek to secure gains, limit
losses, or redeploy assets into opportunities believed to be more promising, among others.

Principal Risks
An investment in the Fund involves risks, including Value Securities Risk, Large-Cap Stock Risk, and Market Risk,
among others. Descriptions of these and other principal risks of investing in the Fund are provided below. There is no
assurance that the Fund will achieve its investment objective and you may lose money. The value of the Fund’s
holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An investment in the Fund
is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Convertible Securities Risk. Convertible securities are subject to the usual risks associated with debt instruments,
such as interest rate risk (the risk of losses attributable to changes in interest rates) and credit risk (the risk that the
issuer of a debt instrument will default or otherwise become unable, or be perceived to be unable or unwilling, to
honor a financial obligation, such as making payments to the Fund when due). Convertible securities also react to
changes in the value of the common stock into which they convert, and are thus subject to market risk (the risk that
the market values of securities or other investments that the Fund holds will fall, sometimes rapidly or unpredictably,
or fail to rise). Because the value of a convertible security can be influenced by both interest rates and the common
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stock’s market movements, a convertible security generally is not as sensitive to interest rates as a similar debt
instrument, and generally will not vary in value in response to other factors to the same extent as the underlying
common stock. In the event of a liquidation of the issuing company, holders of convertible securities would typically
be paid before the company’s common stockholders but after holders of any senior debt obligations of the company.
The Fund may be forced to convert a convertible security before it otherwise would choose to do so, which may
decrease the Fund’s return.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
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number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Securities of small- and mid-cap companies can, in certain circumstances, have a
higher potential for gains than securities of larger companies but are more likely to have more risk than larger
companies. For example, small- and mid-cap companies may be more vulnerable to market downturns and adverse
business or economic events than larger companies because they may have more limited financial resources and
business operations. Small- and mid-cap companies are also more likely than larger companies to have more limited
product lines and operating histories and to depend on smaller and generally less experienced management teams.
Securities of small- and mid-cap companies may trade less frequently and in smaller volumes and may be less liquid
and fluctuate more sharply in value than securities of larger companies. When the Fund takes significant positions in
small- and mid-cap companies with limited trading volumes, the liquidation of those positions, particularly in a
distressed market, could be prolonged and result in Fund investment losses that would affect the value of your
investment in the Fund. In addition, some small- and mid-cap companies may not be widely followed by the
investment community, which can lower the demand for their stocks.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
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economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).
Real Estate-Related Investment Risk. Investments in real estate investment trusts (REITs) and in securities of other
companies (wherever organized) principally engaged in the real estate industry subject the Fund to, among other
things, risks similar to those of direct investments in real estate and the real estate industry in general. These
include risks related to general and local economic conditions, possible lack of availability of financing and changes
in interest rates or property values. REITs are entities that either own properties or make construction or mortgage
loans, and also may include operating or finance companies. The value of interests in a REIT may be affected by,
among other factors, changes in the value of the underlying properties owned by the REIT, changes in the prospect
for earnings and/or cash flow growth of the REIT itself, defaults by borrowers or tenants, market saturation,
decreases in market rates for rents, and other economic, political, or regulatory matters affecting the real estate
industry, including REITs. REITs and similar non-U.S. entities depend upon specialized management skills, may have
limited financial resources, may have less trading volume in their securities, and may be subject to more abrupt or
erratic price movements than the overall securities markets. REITs are also subject to the risk of failing to qualify for
favorable tax treatment under the Internal Revenue Code of 1986, as amended. The failure of a REIT to continue to
qualify as a REIT for tax purposes can materially and adversely affect its value. Some REITs (especially mortgage
REITs) are affected by risks similar to those associated with investments in debt securities including changes in
interest rates and the quality of credit extended.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the financial services sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
Financial Services Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
financial services sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in
the financial services sector are subject to certain risks, including the risk of regulatory change, decreased liquidity
in credit markets and unstable interest rates. Such companies may have concentrated portfolios, such as a high
level of loans to one or more industries or sectors, which makes them vulnerable to economic conditions that affect
such industries or sectors. Performance of such companies may be affected by competitive pressures and exposure
to investments, agreements and counterparties, including credit products that, under certain circumstances, may
lead to losses (e.g., subprime loans). Companies in the financial services sector are subject to extensive
governmental regulation that may limit the amount and types of loans and other financial commitments they can
make, and the interest rates and fees they may charge. In addition, profitability of such companies is largely
dependent upon the availability and the cost of capital.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than

148

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

MORE INFORMATION ABOUT CTIVP® – MFS® VALUE FUND (continued)
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with MFS is available in the
Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
Subadviser
MFS, which has served as Subadviser to the Fund since May 2010, is located at 111 Huntington Avenue, Boston, MA
02199. MFS, subject to the supervision of Columbia Management, provides day-to-day management of the Fund’s
portfolio, as well as investment research and statistical information, under a subadvisory agreement with Columbia
Management. MFS and its predecessor organizations have a history of money management dating from 1924 and
the founding of the first U.S. mutual fund. MFS is a subsidiary of Sun Life of Canada (U.S.) Financial Services
Holdings, Inc., which in turn is an indirect majority-owned subsidiary of Sun Life Financial Inc. (a diversified financial
services company). MFS provides investment advisory services to a range of institutional clients and pooled
investment vehicles.
Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: Massachusetts Financial Services Company (MFS)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Katherine Cannan

Investment Officer and Portfolio Manager
of MFS
Investment Officer and Portfolio Manager
of MFS
Investment Officer and Portfolio Manager
of MFS

Co-Portfolio Manager

December 2019

Co-Portfolio Manager

2010

Co-Portfolio Manager

2010

Nevin Chitkara
Steve Gorham*

* Effective December 31, 2020, Steve Gorham will no longer serve as a portfolio manager of the Fund.
Ms. Cannan has been employed in the investment area of MFS since 2013. Ms. Cannan earned a B.A. from
Northwestern University and an M.B.A. from Harvard Business School.
Mr. Chitkara has been employed in the investment area of MFS since 1997. Mr. Chitkara earned a B.S. from Boston
University and an M.B.A. from Massachusetts Institute of Technology.
Mr. Gorham has been employed in the investment area of MFS since 1992. Mr. Gorham earned a B.S. from the
University of New Hampshire and an M.B.A. from Boston College.
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Investment Objective
CTIVP® – Morgan Stanley Advantage Fund (the Fund) seeks to provide shareholders with long-term capital growth. The
Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of Trustees without
shareholder approval. Because any investment involves risk, there is no assurance the Fund’s investment objective
will be achieved.

Principal Investment Strategies
Under normal market conditions, the Fund has exposure to equity securities. Equity securities include common
stocks, preferred stocks, securities convertible into common stocks, rights and warrants to purchase common
stocks, exchange-traded funds (ETFs), and limited partnership interests. While the Fund may invest in companies of
any size, the Fund primarily focuses on large capitalization companies that fall within the range of the Russell 1000®
Growth Index (the Index). The market capitalization range of the companies included within the Index was $510.1
million to $1.2 trillion as of March 31, 2020. The market capitalization range and composition of the companies in
the Index are subject to change. As such, the size of the companies in which the Fund invests may change. As long
as an investment continues to meet the Fund’s other investment criteria, the Fund may choose to continue to hold a
security even if the company’s market capitalization grows beyond the market capitalization of the largest company
within the Index or falls below the market capitalization of the smallest company within the Index.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may invest up to 15% of its net assets in foreign investments, including emerging market investments. The
Fund may invest directly in foreign securities or indirectly through depositary receipts. Depositary receipts are
receipts issued by a bank or trust company reflecting ownership of underlying securities issued by foreign companies.
The Fund may from time to time emphasize one or more sectors in selecting its investments, including the
information technology sector. The Fund typically employs a focused portfolio investing style, which results in fewer
holdings than a fund that seeks to achieve its investment objective by investing in a greater number of issuers.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, Morgan Stanley
Investment Management Inc. (MSIM or the Subadviser), which provides day-to-day portfolio management to the Fund.
The Subadviser emphasizes a bottom-up stock selection process, seeking attractive investments on an individual
company basis. In selecting investments, the Subadviser seeks to invest in companies with strong name recognition
and sustainable competitive advantages. The Subadviser typically favors companies with rising returns on invested
capital, above average business visibility, strong free cash flow generation and an attractive risk/reward.
Fundamental research drives the Subadviser’s investment process. The Subadviser studies on an ongoing basis
company developments, including business strategy and financial results. The Subadviser generally considers selling
a portfolio holding when it determines that the holding no longer satisfies its investment criteria.
The Subadviser actively integrates sustainability into the investment process by using environmental, social and
governance (ESG) factors as a lens for additional fundamental research, which can contribute to investment decisionmaking. MSIM conducts research to examine how environmental and social initiatives within companies can drive
enterprise value by creating growth opportunities, reducing risk, driving profitability, strengthening durable competitive
advantages and/or aligning with secular growth trends. Other aspects of the investment process include a
proprietary, systematic evaluation of governance policies, specifically focusing on compensation alignment on longterm value creation. The Subadviser does not treat ESG as a deterministic, reductive screen, nor as a portfolio
construction tool layered on top of a passive vehicle.
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Principal Risks
An investment in the Fund involves risks, including Market Risk, Large-Cap Stock Risk, Sector Risk and Focused
Portfolio Risk, among others. Descriptions of these and other principal risks of investing in the Fund are provided
below. There is no assurance that the Fund will achieve its investment objective and you may lose money. The value
of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Convertible Securities Risk. Convertible securities are subject to the usual risks associated with debt instruments,
such as interest rate risk (the risk of losses attributable to changes in interest rates) and credit risk (the risk that the
issuer of a debt instrument will default or otherwise become unable, or be perceived to be unable or unwilling, to
honor a financial obligation, such as making payments to the Fund when due). Convertible securities also react to
changes in the value of the common stock into which they convert, and are thus subject to market risk (the risk that
the market values of securities or other investments that the Fund holds will fall, sometimes rapidly or unpredictably,
or fail to rise). Because the value of a convertible security can be influenced by both interest rates and the common
stock’s market movements, a convertible security generally is not as sensitive to interest rates as a similar debt
instrument, and generally will not vary in value in response to other factors to the same extent as the underlying
common stock. In the event of a liquidation of the issuing company, holders of convertible securities would typically
be paid before the company’s common stockholders but after holders of any senior debt obligations of the company.
The Fund may be forced to convert a convertible security before it otherwise would choose to do so, which may
decrease the Fund’s return.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity (i.e.,
lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be more
volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
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economic downturns in other countries. Some emerging market countries have a higher risk of currency devaluations,
and some of these countries may experience periods of high inflation or rapid changes in inflation rates and may
have hostile relations with other countries.
Exchange-Traded Fund (ETF) Risk. Investments in ETFs have unique characteristics, including, but not limited to, the
expense structure and additional expenses associated with investing in ETFs. An ETF’s share price may not track its
specified market index (if any) and may trade below its NAV. Certain ETFs use a “passive” investment strategy and do
not take defensive positions in volatile or declining markets. Other ETFs in which the Fund may invest are actively
managed ETFs (i.e., they do not track a particular benchmark), which indirectly subjects the Fund to active
management risk. An active secondary market in ETF shares may not develop or be maintained and may be halted or
interrupted due to actions by its listing exchange, unusual market conditions or other reasons. There can be no
assurance that an ETF’s shares will continue to be listed on an active exchange. In addition, shareholders bear both
their proportionate share of the Fund’s expenses and, indirectly, the ETF’s expenses, incurred through the Fund’s
ownership of the ETF. Due to the expenses and costs of an underlying ETF being shared by its investors, redemptions
by other investors in the ETF could result in decreased economies of scale and increased operating expenses for
such ETF. These transactions might also result in higher brokerage, tax or other costs for the ETF. This risk may be
particularly important when one investor owns a substantial portion of the ETF. There is a risk that ETFs in which the
Fund invests may terminate due to extraordinary events. For example, any of the service providers to ETFs, such as
the trustee or sponsor, may close or otherwise fail to perform their obligations to the ETF, and the ETF may not be
able to find a substitute service provider. In addition, certain ETFs may be dependent upon licenses to use various
indexes as a basis for determining their compositions and/or otherwise to use certain trade names. If these licenses
are terminated, the ETFs may also terminate. An ETF may also terminate if its net assets fall below a certain amount.
Focused Portfolio Risk. The Fund, because it may invest in a limited number of companies, may have more volatility
in its NAV and is considered to have more risk than a fund that invests in a greater number of companies because
changes in the value of a single security may have a more significant effect, either negative or positive, on the Fund’s
NAV. To the extent the Fund invests its assets in fewer securities, the Fund is subject to greater risk of loss if any of
those securities decline in price.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
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and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa.
Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Securities of small- and mid-cap companies can, in certain circumstances, have a
higher potential for gains than securities of larger companies but are more likely to have more risk than larger
companies. For example, small- and mid-cap companies may be more vulnerable to market downturns and adverse
business or economic events than larger companies because they may have more limited financial resources and
business operations. Small- and mid-cap companies are also more likely than larger companies to have more limited
product lines and operating histories and to depend on smaller and generally less experienced management teams.
Securities of small- and mid-cap companies may trade less frequently and in smaller volumes and may be less liquid
and fluctuate more sharply in value than securities of larger companies. When the Fund takes significant positions in
small- and mid-cap companies with limited trading volumes, the liquidation of those positions, particularly in a
distressed market, could be prolonged and result in Fund investment losses that would affect the value of your
investment in the Fund. In addition, some small- and mid-cap companies may not be widely followed by the
investment community, which can lower the demand for their stocks.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
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The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Master Limited Partnership Risk. Investments in securities (units) of master limited partnerships involve risks that
differ from an investment in common stock. Holders of these units have more limited rights to vote on matters
affecting the partnership. These units may be subject to cash flow and dilution risks. There are also certain tax risks
associated with such an investment. In particular, the Fund’s investment in master limited partnerships can be
limited by the Fund’s intention to qualify as a regulated investment company for U.S. federal income tax purposes,
and can limit the Fund’s ability to so qualify. In addition, conflicts of interest may exist between common unit holders,
subordinated unit holders and the general partner of a master limited partnership, including a conflict arising as a
result of incentive distribution payments. In addition, there are risks related to the general partner’s right to require
unit holders to sell their common units at an undesirable time or price.
Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk (the risk that it may not be possible for
the Fund to liquidate the instrument at an advantageous time or price). The Fund’s holdings of private placements
may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a particular
time. The Fund may also have to bear the expense of registering the securities for resale and the risk of substantial
delays in effecting the registration. Additionally, the purchase price and subsequent valuation of private placements
typically reflect a discount, which may be significant, from the market price of comparable securities for which a more
liquid market exists. Issuers of Rule 144A eligible securities are required to furnish information to potential investors
upon request. However, the required disclosure is much less extensive than that required of public companies and is
not publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
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Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the information technology sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.
Warrants and Rights Risk. Warrants are securities giving the holder the right, but not the obligation, to buy the stock
of an issuer at a given price (generally higher than the value of the stock at the time of issuance) during a specified
period or perpetually. Warrants may be acquired separately or in connection with the acquisition of securities.
Warrants do not carry with them the right to dividends or voting rights and they do not represent any rights in the
assets of the issuer. Warrants are subject to the risks associated with the security underlying the warrant, including
market risk. Warrants may expire unexercised and subject the Fund to liquidity risk (the risk that it may not be
possible for the Fund to liquidate the instrument at an advantageous time or price), which may result in Fund losses.
Rights are available to existing shareholders of an issuer to enable them to maintain proportionate ownership in the
issuer by being able to buy newly issued shares. Rights allow shareholders to buy the shares below the current
market price. Rights are typically short-term instruments that are valued separately and trade in the secondary
market during a subscription (or offering) period. Holders can exercise the rights and purchase the stock, sell the
rights or let them expire. Their value, and their risk of investment loss, is a function of that of the underlying security.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with MSIM is available in the
Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadviser began serving the Fund is set forth under Subadviser below. Any performance of the Fund
prior to the date the Subadviser began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadviser’s management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadviser
MSIM, which has served as Subadviser to the Fund since May 2016, is located at 522 Fifth Avenue, New York, NY
10036. MSIM, subject to the supervision of Columbia Management, provides day-to-day management of the Fund’s
portfolio, as well as investment research and statistical information, under a subadvisory agreement with Columbia
Management. MSIM is organized as a Delaware corporation and has been registered with the SEC since 1981. MSIM
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provides investment and risk-management solutions to a wide range of investors and institutions including
corporations, pension plans, intermediaries, sovereign wealth funds, central banks, endowments and foundations,
individual investors (including high net worth), governments and consultant partners worldwide.
Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: Morgan Stanley Investment Management Inc. (MSIM)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Dennis Lynch
Sam Chainani, CFA
Jason Yeung, CFA
Armistead Nash
David Cohen
Alexander Norton

Managing Director and Investor of MSIM
Managing Director and Investor of MSIM
Managing Director and Investor of MSIM
Managing Director and Investor of MSIM
Managing Director and Investor of MSIM
Executive Director and Investor of MSIM

Lead Portfolio Manager
Portfolio Manager
Portfolio Manager
Portfolio Manager
Portfolio Manager
Portfolio Manager

2016
2016
2016
2016
2016
2016

Mr. Lynch joined MSIM in 1998. Mr. Lynch began his investment career in 1994 and earned a B.A. from Hamilton
College and an M.B.A., with honors, in finance from Columbia University.
Mr. Chainani joined MSIM in 1996. Mr. Chainani began his investment career in 1996 and earned a B.S. from
Binghamton University.
Mr. Yeung joined MSIM in 2002. Mr. Yeung began his investment career in 1997 and earned a B.A. from Johns
Hopkins University and a Master’s Degree from the University of Cambridge.
Mr. Nash joined MSIM in 2002. Mr. Nash began his investment career in 2000 and earned a B.A. from the University
of Virginia and an M.B.A. from the University of Virginia Darden School of Business.
Mr. Cohen joined MSIM in 1993. Mr. Cohen began his investment career in 1988 and earned a B.S. from Pace
University.
Mr. Norton joined MSIM in 1995. Mr. Norton began his investment career in 1990 and earned B.A. from the
University of Pennsylvania and an M.B.A. in finance from Columbia Business School.
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Investment Objective
CTIVP® – T. Rowe Price Large Cap Value Fund (the Fund) seeks to provide shareholders with long-term growth of
capital and income. The Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s
Board of Trustees without shareholder approval. Because any investment involves risk, there is no assurance the
Fund’s investment objective will be achieved.

Principal Investment Strategies
Under normal market conditions, at least 80% of the Fund’s net assets (including the amount of any borrowings for
investment purposes) are invested in equity securities of large-capitalization companies. These companies have
market capitalizations in the range of companies in the Russell 1000® Value Index (the Index) at the time of purchase
(between $72.6 million and $345.7 billion as of March 31, 2020). The market capitalization range and composition
of the companies in the Index are subject to change. As such, the size of the companies in which the Fund invests
may change. As long as an investment continues to meet the Fund’s other investment criteria, the Fund may choose
to continue to hold a security even if the company’s market capitalization grows beyond the market capitalization of
the largest company within the Index or falls below the market capitalization of the smallest company within the
Index.
The Fund may invest up to 25% of its net assets in foreign investments. The Fund may invest in foreign securities
directly or indirectly through depositary receipts. Depositary receipts are receipts issued by a bank or trust company
reflecting ownership of underlying securities issued by foreign companies. The Fund may from time to time emphasize
one or more sectors in selecting its investments, including the financial services sector.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, T. Rowe Price
Associates, Inc. (T. Rowe Price or the Subadviser), which provides day-to-day portfolio management to the Fund.
The Subadviser seeks to identify companies that appear to be undervalued by various measures, and may be
temporarily out of favor, but, in the opinion of the Subadviser, have good prospects for capital appreciation. In
selecting investments, the Subadviser generally looks for one or more of the following:
䡲

low price/earnings, price/book value, price/sales, or price/cash flow ratios relative to the broader equity market,
the company’s peers, or its own historical norm;

䡲

low stock price relative to a company’s underlying asset values;

䡲

companies that may benefit from restructuring activity;

䡲

a sound balance sheet and other positive financial characteristics; and/or

䡲

fundamental or other factors or reasons, including an extraordinary corporate event, a new product introduction or
innovation, a favorable competitive development, or a change in management.

The Subadviser may sell securities for a variety of reasons, including, among others, to secure gains, limit losses, or
redeploy assets into what are believed to be more promising opportunities.
The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks
An investment in the Fund involves risks, including Large-Cap Stock Risk, Value Securities Risk, Changing
Distribution Level Risk, and Market Risk, among others. Descriptions of these and other principal risks of investing
in the Fund are provided below. There is no assurance that the Fund will achieve its investment objective and you may
lose money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may
go down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
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Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
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unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
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Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the financial services sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
Financial Services Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
financial services sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in
the financial services sector are subject to certain risks, including the risk of regulatory change, decreased liquidity
in credit markets and unstable interest rates. Such companies may have concentrated portfolios, such as a high
level of loans to one or more industries or sectors, which makes them vulnerable to economic conditions that affect
such industries or sectors. Performance of such companies may be affected by competitive pressures and exposure
to investments, agreements and counterparties, including credit products that, under certain circumstances, may
lead to losses (e.g., subprime loans). Companies in the financial services sector are subject to extensive
governmental regulation that may limit the amount and types of loans and other financial commitments they can
make, and the interest rates and fees they may charge. In addition, profitability of such companies is largely
dependent upon the availability and the cost of capital.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with T. Rowe Price is
available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
Subadviser
T. Rowe Price, which has served as Subadviser to the Fund since November 2016, is located at 100 East Pratt
Street, Baltimore, MD 21202. T. Rowe Price, subject to the supervision of Columbia Management, provides day-today management of the Fund’s portfolio, as well as investment research and statistical information, under a
subadvisory agreement with Columbia Management. T. Rowe Price is a Maryland corporation founded in 1937 that
provides investment management services to individual and institutional investors, and sponsors and serves as
adviser and subadviser to registered investment companies, institutional separate accounts, and common trust
funds.
Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
160

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

MORE INFORMATION ABOUT CTIVP® – T. ROWE PRICE LARGE CAP VALUE
FUND (continued)
Subadviser: T. Rowe Price Associates, Inc. (T. Rowe Price)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Heather McPherson

Vice President and Portfolio Manager of
T. Rowe Price
Vice President and Portfolio Manager of
T. Rowe Price
Vice President and Portfolio Manager of
T. Rowe Price

Co-Portfolio Manager

2016

Co-Portfolio Manager

2016

Co-Portfolio Manager

2016

Mark Finn, CFA, CPA
John Linehan, CFA

Ms. McPherson joined T. Rowe Price in 2002. Ms. McPherson began her investment career in 2001 and earned a
B.S. from the University of California-Davis and an M.B.A. from Duke University.
Mr. Finn joined T. Rowe Price in 1990. Mr. Finn began his investment career in 1985 and earned a B.S. from the
University of Delaware.
Mr. Linehan joined T. Rowe Price in 1998. Mr. Linehan began his investment career in 1987 and earned a B.A. from
Amherst College and an M.B.A. from Stanford University.
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Investment Objective
CTIVP® – TCW Core Plus Bond Fund (the Fund) seeks to provide shareholders with total return through current income
and capital appreciation. The Fund’s investment objective is not a fundamental policy and may be changed by the
Fund’s Board of Trustees without shareholder approval. Because any investment involves risk, there is no assurance
the Fund’s investment objective will be achieved.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in bonds and other debt securities, including debt securities issued by the U.S.
Government, its agencies, instrumentalities or sponsored corporations, debt securities issued by corporations,
mortgage- and other asset-backed securities, dollar-denominated securities issued by foreign governments,
companies or other entities, bank loans and other obligations. Other obligations include any other security or
instrument in which there is a requirement or obligation to repay money borrowed. For purposes of its 80% test, the
Fund treats investment in loans as “debt securities,” even though loans may not be “securities” under certain of the
federal securities laws. The Fund invests at least 60% of its net assets in debt securities that, at the time of
purchase, are rated in at least one of the three highest rating categories or are unrated securities determined to be
of comparable quality. The Fund may invest up to 20% of its net assets in debt instruments that, at the time of
purchase, are rated below investment grade or are unrated but determined to be of comparable quality (commonly
referred to as “high-yield” investments or “junk” bonds). The Fund may invest in fixed income securities of any
maturity and does not seek to maintain a particular dollar-weighted average maturity or duration at the Fund level.
The Fund’s dollar-weighted average maturity and duration will vary over time depending on expectations for market
and economic conditions. Duration measures the sensitivity of bond prices to changes in interest rates. The longer
the duration of a bond, the more sensitive it will be to changes in interest rates. For example, a three-year duration
means a bond is expected to decrease in value by 3% if interest rates rise 1% and increase in value by 3% if interest
rates fall 1%. A bond is issued with a specific maturity date, which is the date when the issuer must pay back the
bond’s principal (face value). Bond maturities range from less than 1 year to more than 30 years. Typically, the longer
a bond’s maturity, the more price risk the Fund and the Fund’s investors face as interest rates rise, but the Fund
could receive a higher yield in return for that longer maturity and higher interest rate risk.
Up to 25% of the Fund’s net assets may be invested in foreign investments (including in emerging markets), which
may include investments of up to 20% of the Fund’s assets in non-U.S. dollar denominated securities. In connection
with its strategy relating to foreign investments, the Fund may buy or sell foreign currencies in lieu of or in addition to
non-dollar denominated fixed-income securities in order to increase or decrease its exposure to foreign interest rate
and/or currency markets.
The Fund may invest in derivatives, such as forward contracts (including forward foreign currency contracts) and
futures contracts (including interest rate futures) for hedging purposes and to manage duration of the Fund.
The Fund may purchase or sell securities on a when-issued, delayed delivery or forward commitment basis. Such
securities may include mortgage-backed securities acquired or sold in the “to be announced” (TBA) market and those
in a dollar roll transaction.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may also hold/invest in cash, money market instruments (which may include investments in one or more
affiliated or unaffiliated money market funds or similar vehicles) or other high-quality, short-term investments,
including for the purpose of covering its obligations with respect to, or that may result from, the Fund’s investments
in derivatives.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, TCW Investment
Management Company LLC (TCW or the Subadviser), which provides day-to-day portfolio management to the Fund.
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TCW seeks to enhance the Fund’s performance through the measured and diversified application of five fixed income
management strategies: (1) duration management, (2) yield curve positioning, (3) sector allocation, (4) security
selection, and (5) opportunistic execution. TCW’s investment philosophy is predicated on a long-term economic
outlook, and investments are characterized by diversification among the sectors of the fixed income marketplace. In
seeking to identify undervalued securities, TCW focuses on such investment metrics as current yield, potential for
price appreciation, position in capital structure relative to other creditors, yield to maturity, rating, duration, and
liquidity. The most important facet of TCW’s portfolio construction process is the application of independent, bottomup research in an effort to identify securities that are undervalued and that offer a superior risk/return profile. TCW
seeks to control risk through a variety of techniques including diversification, duration constraints, and quantitative
scenario analysis.
TCW may sell portfolio securities when it determines to take advantage of a better investment opportunity because
TCW believes that its current portfolio securities within its sleeve no longer represent relatively attractive investment
opportunities.
The Fund’s investment strategy may involve the frequent trading of portfolio securities.
The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Mortgage- and Other AssetBacked Securities Risk, and Market Risk, among others. Descriptions of these and other principal risks of investing
in the Fund are provided below. There is no assurance that the Fund will achieve its investment objective and you may
lose money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may
go down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Confidential Information Access Risk. In many instances, issuers of floating rate loans offer to furnish material, nonpublic information (Confidential Information) to prospective purchasers or holders of the issuer’s floating rate loans
to help potential investors assess the value of the loan. Portfolio managers may avoid the receipt of Confidential
Information about the issuers of floating rate loans being considered for acquisition by the Fund, or held in the Fund.
A decision not to receive Confidential Information from these issuers may disadvantage the Fund as compared to
other floating rate loan investors, and may adversely affect the price the Fund pays for the loans it purchases, or the
price at which the Fund sells the loans. Further, in situations when holders of floating rate loans are asked, for
example, to grant consents, waivers or amendments, the ability to assess the desirability thereof may be
compromised. For these and other reasons, it is possible that the decision not to receive Confidential Information
could adversely affect the Fund’s performance.
Counterparty Risk. The risk exists that a counterparty to a transaction in a financial instrument held by the Fund or
by a special purpose or structured vehicle in which the Fund invests may become insolvent or otherwise fail to
perform its obligations, including making payments to the Fund, due to financial difficulties. The Fund may obtain no
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or limited recovery in a bankruptcy or other reorganizational proceedings, and any recovery may be significantly
delayed. Transactions that the Fund enters into may involve counterparties in the financial services sector and, as a
result, events affecting the financial services sector may cause the Fund’s share value to fluctuate.
Credit Risk. Credit risk is the risk that the value of loans or other debt instruments may decline if the borrower or the
issuer thereof defaults or otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor
its financial obligations, such as making payments to the Fund when due. Various factors could affect the actual or
perceived willingness or ability of the borrower or the issuer to make timely interest or principal payments, including
changes in the financial condition of the borrower or the issuer or in general economic conditions. Credit rating
agencies assign credit ratings to certain loans and debt instruments to indicate their credit risk. Unless otherwise
provided in the Fund’s Principal Investment Strategies, investment grade debt instruments are those rated at or
above BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or,
if unrated, determined by the management team to be of comparable quality. Conversely, below investment grade
(commonly called “high-yield” or “junk”) debt instruments are those rated below BBB- by S&P Global Ratings, or
equivalently rated by Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the
management team to be of comparable quality. A rating downgrade by such agencies can negatively impact the value
of such instruments. Lower quality or unrated loans or instruments held by the Fund may present increased credit
risk as compared to higher-rated loans or instruments. Non-investment grade loans or debt instruments may be
subject to greater price fluctuations and are more likely to experience a default than investment grade loans or debt
instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated loans or
instruments, or if the ratings of loans or instruments held by the Fund are lowered after purchase, the Fund will
depend on analysis of credit risk more heavily than usual. If the issuer of a loan declares bankruptcy or is declared
bankrupt, there may be a delay before the Fund can act on the collateral securing the loan, which may adversely
affect the Fund. Further, there is a risk that a court could take action with respect to a loan that is adverse to the
holders of the loan. Such actions may include invalidating the loan, the lien on the collateral, the priority status of the
loan, or ordering the refund of interest previously paid by the borrower. Any such actions by a court could adversely
affect the Fund’s performance. A default or expected default of a loan could also make it difficult for the Fund to sell
the loan at a price approximating the value previously placed on it. In order to enforce its rights in the event of a
default, bankruptcy or similar situation, the Fund may be required to retain legal or similar counsel. This may increase
the Fund’s operating expenses and adversely affect its NAV. Loans that have a lower priority for repayment in an
issuer’s capital structure may involve a higher degree of overall risk than more senior loans of the same borrower.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments, traded on an
exchange or in the over-the-counter (OTC) markets, with a value in relation to, or derived from, the value of an
underlying asset(s) (such as a security, commodity or currency) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. Derivatives can increase the Fund’s risk exposure to underlying references and their attendant risks,
including the risk of an adverse credit event associated with the underlying reference (credit risk), the risk of an
adverse movement in the value, price or rate of the underlying reference (market risk), the risk of an adverse
movement in the value of underlying currencies (foreign currency risk) and the risk of an adverse movement in
underlying interest rates (interest rate risk). Derivatives may expose the Fund to additional risks, including the risk of
loss due to a derivative position that is imperfectly correlated with the underlying reference it is intended to hedge or
replicate (correlation risk), the risk that a counterparty will fail to perform as agreed (counterparty risk), the risk that
a hedging strategy may fail to mitigate losses, and may offset gains (hedging risk), the risk that the return on an
investment may not keep pace with inflation (inflation risk), the risk that losses may be greater than the amount
invested (leverage risk), the risk that the Fund may be unable to sell an investment at an advantageous time or price
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(liquidity risk), the risk that the investment may be difficult to value (pricing risk), and the risk that the price or value
of the investment fluctuates significantly over short periods of time (volatility risk). The value of derivatives may be
influenced by a variety of factors, including national and international political and economic developments. Potential
changes to the regulation of the derivatives markets may make derivatives more costly, may limit the market for
derivatives, or may otherwise adversely affect the value or performance of derivatives.
Derivatives Risk – Forward Contracts Risk. A forward contract is an over-the-counter derivative transaction between
two parties to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or traded on
exchanges. The market for forward contracts is substantially unregulated (there is no limit on daily price movements
and speculative position limits are not applicable). The principals who deal in certain forward contract markets are
not required to continue to make markets in the underlying references in which they trade and these markets can
experience periods of illiquidity, sometimes of significant duration. There have been periods during which certain
participants in forward contract markets have refused to quote prices for certain underlying references or have
quoted prices with an unusually wide spread between the price at which they were prepared to buy and that at which
they were prepared to sell. At or prior to maturity of a forward contract, the Fund may enter into an offsetting contract
and may incur a loss to the extent there has been adverse movement in forward contract prices. The liquidity of the
markets for forward contracts depends on participants entering into offsetting transactions rather than making or
taking delivery. To the extent participants make or take delivery, liquidity in the market for forwards could be reduced.
A relatively small price movement in a forward contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. Forward contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
䡲

A forward foreign currency contract is a derivative (forward contract) in which the underlying reference is a
country’s or region’s currency. The Fund may agree to buy or sell a country’s or region’s currency at a specific
price on a specific date in the future. These instruments may fall in value (sometimes dramatically) due to foreign
market downswings or foreign currency value fluctuations, subjecting the Fund to foreign currency risk (the risk that
Fund performance may be negatively impacted by foreign currency strength or weakness relative to the U.S. dollar,
particularly if the Fund exposes a significant percentage of its assets to currencies other than the U.S. dollar).
Unanticipated changes in the currency markets could result in reduced performance for the Fund. When the Fund
converts its foreign currencies into U.S. dollars, it may incur currency conversion costs due to the spread between
the prices at which it may buy and sell various currencies in the market.

Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Positions in futures contracts may be closed out only on the
exchange on which they were entered into or through a linked exchange, and no secondary market exists for such
contracts. Futures positions are marked to market each day and variation margin payment must be paid to or by the
Fund. Because of the low margin deposits normally required in futures trading, it is possible that the Fund may
employ a high degree of leverage in the portfolio. As a result, a relatively small price movement in a futures contract
may result in substantial losses to the Fund, exceeding the amount of the margin paid. For certain types of futures
contracts, losses are potentially unlimited. Futures markets are highly volatile and the use of futures may increase
the volatility of the Fund’s NAV. Futures contracts executed (if any) on foreign exchanges may not provide the same
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protection as U.S. exchanges. Futures contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
䡲

An interest rate future is a derivative that is an agreement whereby the buyer and seller agree to the future
delivery of an interest-bearing instrument on a specific date at a pre-determined price. Examples include Treasurybill futures, Treasury-bond futures and Eurodollar futures.

Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity (i.e.,
lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be more
volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries. Some emerging market countries have a higher risk of currency devaluations,
and some of these countries may experience periods of high inflation or rapid changes in inflation rates and may
have hostile relations with other countries.
Foreign Currency Risk. The performance of the Fund may be materially affected positively or negatively by foreign
currency strength or weakness relative to the U.S. dollar, particularly if the Fund invests a significant percentage of
its assets in foreign securities or other assets denominated in currencies other than the U.S. dollar. Currency rates in
foreign countries may fluctuate significantly over short or long periods of time for a number of reasons, including
changes in interest rates, imposition of currency controls and economic or political developments in the U.S. or
abroad. The Fund may also incur currency conversion costs when converting foreign currencies into U.S. dollars and
vice versa. Restrictions on currency trading may be imposed by foreign countries, which may adversely affect the
value of your investment in the Fund. Even though the currencies of some countries may be pegged to the U.S. dollar,
the conversion rate may be controlled by government regulation or intervention at levels significantly different than
what would normally prevail in a free market. Significant revaluations of the U.S. dollar exchange rate of these
currencies could cause substantial reductions in the Fund’s NAV.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
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particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund.
Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgagebacked securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.
Frequent Trading Risk. The portfolio managers may actively and frequently trade investments in the Fund’s portfolio
to carry out its investment strategies. Frequent trading can mean higher brokerage and other transaction costs, which
could reduce the Fund’s return. The trading costs associated with portfolio turnover may adversely affect the Fund’s
performance.
High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality tend to be
more sensitive to credit risk than higher-rated debt instruments and may experience greater price fluctuations in
response to perceived changes in the ability of the issuing entity or obligor to pay interest and principal when due
than to changes in interest rates. These investments are generally more likely to experience a default than higherrated debt instruments. High-yield debt instruments are considered to be predominantly speculative with respect to
the issuer’s capacity to pay interest and repay principal. These debt instruments typically pay a premium – a higher
interest rate or yield – because of the increased risk of loss, including default. High-yield debt instruments may
require a greater degree of judgment to establish a price, may be difficult to sell at the time and price the Fund
desires, may carry high transaction costs, and also are generally less liquid than higher-rated debt instruments. The
ratings provided by third party rating agencies are based on analyses by these ratings agencies of the credit quality
of the debt instruments and may not take into account every risk related to whether interest or principal will be timely
repaid. In adverse economic and other circumstances, issuers of lower-rated debt instruments are more likely to have
difficulty making principal and interest payments than issuers of higher-rated debt instruments.
Impairment of Collateral Risk. The value of collateral, if any, securing a loan can decline, and may be insufficient to
meet the borrower’s obligations or difficult or costly to liquidate. In addition, the Fund’s access to collateral may be
limited by bankruptcy or other insolvency laws. Further, certain floating rate and other loans may not be fully
collateralized and may decline in value.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of loans and other debt instruments tend to fall, and if interest rates fall, the
values of loans and other debt instruments tend to rise. Changes in the value of a debt instrument usually will not
affect the amount of income the Fund receives from it but will generally affect the value of your investment in the
Fund. Changes in interest rates may also affect the liquidity of the Fund’s investments in debt instruments. In
general, the longer the maturity or duration of a debt instrument, the greater its sensitivity to changes in interest
rates. Interest rate declines also may increase prepayments of debt obligations, which, in turn, would increase
prepayment risk (the risk that the Fund will have to reinvest the money received in securities that have lower yields).
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Very low or negative interest rates may prevent the Fund from generating positive returns and may increase the risk
that, if followed by rising interest rates, the Fund’s performance will be negatively impacted. The Fund is subject to
the risk that the income generated by its investments may not keep pace with inflation. Actions by governments and
central banking authorities can result in increases in interest rates. Such actions may negatively affect the value of
debt instruments held by the Fund, resulting in a negative impact on the Fund’s performance and NAV. Debt
instruments with floating coupon rates are typically less sensitive to interest rate changes, but these debt
instruments may decline in value if their coupon rates do not rise as much as, or keep pace with, yields on such
types of debt instruments. Because rates on certain floating rate loans and other debt instruments reset only
periodically, changes in prevailing interest rates (and particularly sudden and significant changes) can be expected to
cause fluctuations in the Fund’s NAV. Any interest rate increases could cause the value of the Fund’s investments in
debt instruments to decrease. Rising interest rates may prompt redemptions from the Fund, which may force the
Fund to sell investments at a time when it is not advantageous to do so, which could result in losses.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its loans or securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
LIBOR Replacement Risk. London Inter-Bank Offered Rate (LIBOR), which is used extensively in the U.S. and globally
as a benchmark or reference rate for various commercial and financial contracts, among other “inter-bank offered”
reference rates, is expected to be discontinued. The elimination of LIBOR may adversely affect the interest rates on,
and value of, certain Fund investments for which the value is tied to LIBOR. Such investments may include derivatives
and other assets or liabilities tied to LIBOR. On July 27, 2017, the U.K. Financial Conduct Authority announced that it
intends to stop compelling or inducing banks to submit LIBOR rates after 2021. However, it remains unclear if LIBOR
will continue to exist in its current, or a modified, form. Actions by regulators have resulted in the establishment of
alternative reference rates to LIBOR in most major currencies. The U.S. Federal Reserve, based on the
recommendations of the New York Federal Reserve’s Alternative Reference Rate Committee (comprised of major
derivative market participants and their regulators), has begun publishing a Secured Overnight Financing Rate (SOFR),
that is intended to replace U.S. dollar LIBOR. Proposals for alternative reference rates for other currencies have also
been announced or have already begun publication. Markets are slowly developing in response to these new
reference rates. Questions around liquidity impacted by these rates, and how to appropriately adjust these rates at
the time of transition, remain a concern for the Fund. The effect of any changes to, or discontinuation of, LIBOR on
the Fund will vary depending, among other things, on (1) existing fallback or termination provisions in individual
contracts and (2) whether, how, and when industry participants develop and adopt new reference rates and fallbacks
for both legacy and new products and instruments. The expected discontinuation of LIBOR could have a significant
impact on the financial markets in general and may also present heightened risk to market participants, including
public companies, investment advisers, other investment companies, and broker-dealers. The risks associated with
this discontinuation and transition will be exacerbated if the work necessary to effect an orderly transition to an
alternative reference rate is not completed in a timely manner. For example, current information technology systems
may be able to accommodate new instruments and rates with features that differ from LIBOR. Accordingly, it is
difficult to predict the full impact of the transition away from LIBOR on the Fund until new reference rates and
fallbacks for both legacy and new products, instruments and contracts are commercially accepted and market
practices become settled.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
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The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market. Floating rate loans generally are
subject to legal or contractual restrictions on resale, may trade infrequently, their value may be impaired when the
Fund needs to liquidate such loans, and are typically subject to extended settlement periods, each of which gives rise
to liquidity risk.
Loan Interests Risk. Loan interests may not be considered “securities,” and purchasers, such as the Fund, therefore
may not be entitled to rely on the anti-fraud protections of the federal securities laws. Loan interests generally are
subject to restrictions on transfer, and the Fund may be unable to sell loan interests at a time when it may otherwise
be desirable to do so or may be able to sell them only at prices that are less than what the Fund regards as their fair
market value. Accordingly, loan interests may at times be illiquid. Loan interests may be difficult to value and typically
have extended settlement periods (generally greater than 7 days). This exposes the Fund to the risk that the receipt
of principal and interest payments may be late due to delayed interest settlement. Extended settlement periods
during significant Fund redemption activity could potentially cause increased short-term liquidity demands on the
Fund. As a result, the Fund may be forced to sell investments at unfavorable prices, or borrow money or effect short
settlements where possible (at a cost to the Fund), in an effort to generate sufficient cash to pay redeeming
shareholders. The Fund’s actions in this regard may not be successful. Interests in loans created to finance highly
leveraged companies or transactions, such as corporate acquisitions, may be especially vulnerable to adverse
changes in economic or market conditions.
Interests in secured loans have the benefit of collateral and, typically, of restrictive covenants limiting the ability of
the borrower to further encumber its assets, although many covenants may be waived or modified with the consent of
a certain percentage of the holders of the loans even if the Fund does not consent. There is a risk that the value of
any collateral securing a loan in which the Fund has an interest may decline and that the collateral may not be
sufficient to cover the amount owed on the loan. In most loan agreements there is no formal requirement to pledge
additional collateral. In the event the borrower defaults, the Fund’s access to the collateral may be limited or delayed
by bankruptcy or other insolvency laws. Further, there is a risk that a court could take action with respect to a loan
that is adverse to the holders of the loan, including the Fund. Such actions may include invalidating the loan, the lien
on the collateral, the priority status of the loan, or ordering the refund of interest previously paid by the borrower. Any
such actions by a court could adversely affect the Fund’s performance. A default or expected default of a loan could
also make it difficult for the Fund to sell the loan at a price approximating the value previously placed on it. In order
to enforce its rights in the event of a default, bankruptcy or similar situation, the Fund may be required to retain legal
or similar counsel. This may increase the Fund’s operating expenses and adversely affect its NAV. Loans that have a
lower priority for repayment in an issuer’s capital structure may involve a higher degree of overall risk than more
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senior loans of the same borrower. In the event of a default, second lien secured loans will generally be paid only if
the value of the collateral exceeds the amount of the borrower’s obligations to the first lien secured lenders. The
remaining collateral may not be sufficient to cover the full amount owed on the loan in which the Fund has an
interest. In addition, if a secured loan is foreclosed, the Fund would likely bear the costs and liabilities associated
with owning and disposing of the collateral. The collateral may be difficult to sell and the Fund would bear the risk
that the collateral may decline in value while the Fund is holding it. From time to time, disagreements may arise
amongst the holders of loans and debt in the capital structure of an issuer, which may give rise to litigation risks,
including the risk that a court could take action adverse to the holders of the loan, which could negatively impact the
Fund’s performance.
The Fund may acquire a loan interest by obtaining an assignment of all or a portion of the interests in a particular
loan that are held by an original lender or a prior assignee. As an assignee, the Fund will usually succeed to all rights
and obligations of its assignor with respect to the portion of the loan that is being assigned. However, the rights and
obligations acquired by the purchaser of a loan assignment may differ from, and be more limited than, those held by
the original lenders or the assignor. Alternatively, the Fund may acquire a participation interest in a loan that is held
by another party. When the Fund’s loan interest is a participation, the Fund may have less control over the exercise
of remedies than the party selling the participation interest, and the Fund normally would not have any direct rights
against the borrower. As a participant, the Fund would also be subject to the risk that the party selling the
participation interest would not remit the Fund’s pro rata share of loan payments to the Fund. It may also be difficult
for the Fund to obtain an accurate picture of a lending bank’s financial condition.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
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Money Market Fund Investment Risk. An investment in a money market fund is not a bank deposit and is not
insured or guaranteed by any bank, the FDIC or any other government agency. Certain money market funds float their
NAV while others seek to preserve the value of investments at a stable NAV (typically $1.00 per share). An
investment in a money market fund, even an investment in a fund seeking to maintain a stable NAV per share, is not
guaranteed and it is possible for the Fund to lose money by investing in these and other types of money market
funds. If the liquidity of a money market fund’s portfolio deteriorates below certain levels, the money market fund
may suspend redemptions (i.e., impose a redemption gate) and thereby prevent the Fund from selling its investment
in the money market fund or impose a fee of up to 2% on amounts the Fund redeems from the money market fund
(i.e., impose a liquidity fee). These measures may result in an investment loss or prohibit the Fund from redeeming
shares when the Investment Manager would otherwise redeem shares. In addition to the fees and expenses that the
Fund directly bears, the Fund indirectly bears the fees and expenses of any money market funds in which it invests,
including affiliated money market funds. To the extent these fees and expenses, along with the fees and expenses of
any other funds in which the Fund may invest, are expected to equal or exceed 0.01% of the Fund’s average daily net
assets, they will be reflected in the Annual Fund Operating Expenses set forth in the table under “Fees and Expenses
of the Fund.” By investing in a money market fund, the Fund will be exposed to the investment risks of the money
market fund in direct proportion to such investment. The money market fund may not achieve its investment
objective. The Fund, through its investment in the money market fund, may not achieve its investment objective. To
the extent the Fund invests in instruments such as derivatives, the Fund may hold investments, which may be
significant, in money market fund shares to cover its obligations resulting from the Fund’s investments in derivatives.
Money market funds and the securities they invest in are subject to comprehensive regulations. The enactment of
new legislation or regulations, as well as changes in interpretation and enforcement of current laws, may affect the
manner of operation, performance and/or yield of money market funds.
Mortgage- and Other Asset-Backed Securities Risk. The value of any mortgage-backed and other asset-backed
securities including collateralized debt obligations and collateralized loan obligations, if any, held by the Fund may be
affected by, among other things, changes or perceived changes in: interest rates; factors concerning the interests in
and structure of the issuer or the originator of the mortgages or other assets; the creditworthiness of the entities
that provide any supporting letters of credit, surety bonds or other credit enhancements; or the market’s assessment
of the quality of underlying assets. Mortgage-backed securities represent interests in, or are backed by, pools of
mortgages from which payments of interest and principal (net of fees paid to the issuer or guarantor of the
securities) are distributed to the holders of the mortgage-backed securities. Other types of asset-backed securities
typically represent interests in, or are backed by, pools of receivables such as credit, automobile, student and home
equity loans. Mortgage- and other asset-backed securities can have a fixed or an adjustable rate. Mortgage- and
other asset-backed securities are subject to liquidity risk (the risk that it may not be possible for the Fund to liquidate
the instrument at an advantageous time or price) and prepayment risk (the risk that the underlying mortgage or other
asset may be refinanced or prepaid prior to maturity during periods of declining or low interest rates, causing the
Fund to have to reinvest the money received in securities that have lower yields). In addition, the impact of
prepayments on the value of mortgage- and other asset-backed securities may be difficult to predict and may result
in greater volatility. A decline or flattening of housing values may cause delinquencies in mortgages (especially subprime or non-prime mortgages) underlying mortgage-backed securities and thereby adversely affect the ability of the
mortgage-backed securities issuer to make principal and/or interest payments to mortgage-backed securities
holders, including the Fund. Rising or high interest rates tend to extend the duration of mortgage- and other assetbacked securities, making them more volatile and more sensitive to changes in interest rates. Payment of principal
and interest on some mortgage-backed securities (but not the market value of the securities themselves) may be
guaranteed (i) by the full faith and credit of the U.S. Government (in the case of securities guaranteed by the
Government National Mortgage Association) or (ii) by its agencies, authorities, enterprises or instrumentalities (in the
case of securities guaranteed by the Federal National Mortgage Association (FNMA) or the Federal Home Loan
Mortgage Corporation (FHLMC)), which are not insured or guaranteed by the U.S. Government (although FNMA and
FHLMC may be able to access capital from the U.S. Treasury to meet their obligations under such securities).
Mortgage-backed securities issued by non-governmental issuers (such as commercial banks, savings and loan
institutions, private mortgage insurance companies, mortgage bankers and other secondary market issuers) may be
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supported by various credit enhancements, such as pool insurance, guarantees issued by governmental entities,
letters of credit from a bank or senior/subordinated structures, and may entail greater risk than obligations
guaranteed by the U.S. Government, whether or not such obligations are guaranteed by the private issuer.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a loan, bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk (the risk that it may not be possible for
the Fund to liquidate the instrument at an advantageous time or price). The Fund’s holdings of private placements
may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a particular
time. The Fund may also have to bear the expense of registering the securities for resale and the risk of substantial
delays in effecting the registration. Additionally, the purchase price and subsequent valuation of private placements
typically reflect a discount, which may be significant, from the market price of comparable securities for which a more
liquid market exists. Issuers of Rule 144A eligible securities are required to furnish information to potential investors
upon request. However, the required disclosure is much less extensive than that required of public companies and is
not publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
Sovereign Debt Risk. A sovereign debtor’s willingness or ability to repay principal and pay interest in a timely manner
may be affected by a variety of factors, including its cash flow situation, the extent of its reserves, the availability of
sufficient foreign exchange on the date a payment is due, the relative size of the debt service burden to the economy
as a whole, the sovereign debtor’s policy toward international lenders, and the political constraints to which a
sovereign debtor may be subject.
With respect to sovereign debt of emerging market issuers, investors should be aware that certain emerging market
countries are among the largest debtors to commercial banks and foreign governments. At times, certain emerging
market countries have declared moratoria on the payment of principal and interest on external debt. Certain
emerging market countries have experienced difficulty in servicing their sovereign debt on a timely basis and that has
led to defaults and the restructuring of certain indebtedness to the detriment of debtholders. Sovereign debt risk is
increased for emerging market issuers.
U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or may be perceived to be, unable or unwilling to honor its financial obligations, such as making payments).
Securities issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities
or enterprises may or may not be backed by the full faith and credit of the U.S. Government. For example, securities
issued by the Federal Home Loan Mortgage Corporation, the Federal National Mortgage Association and the Federal
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Home Loan Banks are neither insured nor guaranteed by the U.S. Government. These securities may be supported by
the ability to borrow from the U.S. Treasury or only by the credit of the issuing agency, authority, instrumentality or
enterprise and, as a result, are subject to greater credit risk than securities issued or guaranteed by the U.S.
Treasury.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with TCW is available in the
Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadviser began serving the Fund is set forth under Subadviser below. Any performance of the Fund
prior to the date the Subadviser began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadviser’s management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadviser
TCW, which has served as Subadviser to the Fund since March 2014, is located at 865 South Figueroa Street, Suite
1800, Los Angeles, California 90017. TCW, subject to the supervision of Columbia Management, provides day-to-day
management of the Fund’s portfolio, as well as investment research and statistical information, under a subadvisory
agreement with Columbia Management. TCW is an independent registered investment adviser. TCW was organized in
1971 and provides a variety of investment management and investment advisory services.
Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: TCW Investment Management Company LLC (TCW)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Tad Rivelle

Group Managing Director and Chief
Investment Officer – Fixed Income of TCW
since December 2009
Co-Director of Fixed Income and Group
Managing Director of TCW
Group Managing Director of TCW
Group Managing Director of TCW

Co-Portfolio Manager

2014

Co-Portfolio Manager

2014

Co-Portfolio Manager
Co-Portfolio Manager

2014
2014

Laird Landmann
Stephen Kane, CFA
Bryan Whalen, CFA
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Mr. Rivelle joined TCW in 2009 during the acquisition of MetWest. Prior to joining TCW in December 2009, Mr. Rivelle
was Chief Investment Officer, portfolio manager and a founding partner with MetWest since 1996. Mr. Rivelle began
his investment career in 1986 and earned a B.S. from Yale University, a Master’s Degree in applied mathematics
from the University of Southern California and an M.B.A. from UCLA Anderson.
Mr. Landmann joined TCW in 2009 during the acquisition of MetWest. Prior to joining TCW in December 2009,
Mr. Landmann was a portfolio manager and a founding partner with MetWest since 1996. Mr. Landmann began his
investment career in 1986 and earned a B.S. from Dartmouth College and an M.B.A. from the University of Chicago
Booth School of Business.
Mr. Kane joined TCW in 2009 during the acquisition of Metropolitan West Asset Management, LLC (MetWest). Prior to
joining TCW in December 2009, Mr. Kane was a portfolio manager and a founding partner with MetWest since 1996.
Mr. Kane began his investment career in 1990 and earned a B.S. from the University of California, Berkeley and an
M.B.A. from the University of Chicago Booth School of Business.
Mr. Whalen joined TCW in 2009 during the acquisition of MetWest. Prior to joining TCW in December 2009,
Mr. Whalen was co-head of MetWest’s Securitized Products division. Mr. Whalen began his investment career in 1997
and earned a B.A. from Yale University.
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Investment Objective
CTIVP® – Wells Fargo Short Duration Government Fund (the Fund) seeks to provide shareholders with current income
consistent with capital preservation. The Fund’s investment objective is not a fundamental policy and may be
changed by the Fund’s Board of Trustees without shareholder approval. Because any investment involves risk, there
is no assurance the Fund’s investment objective will be achieved.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in U.S. Government obligations, including debt securities issued or guaranteed
by the U.S. Treasury, U.S. Government agencies or government-sponsored entities. The Fund may invest up to 20% of
its net assets within non-government mortgage and asset-backed securities.
In pursuit of its objective, the Fund will purchase only securities that are rated, at the time of purchase, within the
two highest rating categories assigned by a nationally recognized statistical ratings organization, or if deemed to be
of comparable quality. As part of the Fund’s investment strategy, it may invest in stripped securities (securities that
have been transformed from a principal amount with periodic interest coupons into a series of zero-coupon bonds,
with the range of maturities matching the coupon payment dates and the redemption date of the principal amount) or
enter into mortgage dollar rolls and reverse repurchase agreements. In addition, the Fund may invest in mortgagebacked securities guaranteed by U.S. Government agencies, and to a lesser extent, other securities rated AA- or Aa3
that the Fund’s subadviser believes will sufficiently outperform U.S. Treasuries. Generally, the portfolio’s overall
dollar-weighted average effective duration is less than that of a 3-year U.S. Treasury note. Duration measures the
sensitivity of bond prices to changes in interest rates. The longer the duration of a bond, the more sensitive it will be
to changes in interest rates. For example, a three-year duration means a bond is expected to decrease in value by 3%
if interest rates rise 1% and increase in value by 3% if interest rates fall 1%.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund may invest in derivatives, such as futures contracts (including interest rate futures), to hedge interest rate
exposure of the Fund.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, Wells Capital
Management Incorporated (WellsCap or the Subadviser), which provides day-to-day portfolio management to the Fund.
In pursuit of the Fund’s objective, the Subadviser chooses debt securities that it believes:
䡲

offer competitive returns;

䡲

are undervalued; and/or

䡲

offer additional income and/or price appreciation potential relative to other debt securities of similar credit quality
and interest rate sensitivity.

In evaluating whether to sell a security, the Subadviser considers, among other factors, whether:
䡲

The security has achieved its designed return;

䡲

The security or its sector has become overvalued; and/or

䡲

A more attractive opportunity becomes available or the security is no longer attractive due to its risk profile or as a
result of changes in the overall market environment.

The Fund’s investment strategy may involve the frequent trading of portfolio securities.
The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.
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Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Mortgage- and Other AssetBacked Securities Risk, Market Risk, and Changing Distribution Level Risk, among others. Descriptions of these
and other principal risks of investing in the Fund are provided below. There is no assurance that the Fund will achieve
its investment objective and you may lose money. The value of the Fund’s holdings may decline, and the Fund’s net
asset value (NAV) and share price may go down. An investment in the Fund is not a bank deposit and is not insured
or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Counterparty Risk. The risk exists that a counterparty to a transaction in a financial instrument held by the Fund or
by a special purpose or structured vehicle in which the Fund invests may become insolvent or otherwise fail to
perform its obligations, including making payments to the Fund, due to financial difficulties. The Fund may obtain no
or limited recovery in a bankruptcy or other reorganizational proceedings, and any recovery may be significantly
delayed. Transactions that the Fund enters into may involve counterparties in the financial services sector and, as a
result, events affecting the financial services sector may cause the Fund’s share value to fluctuate.
Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the issuer thereof defaults or
otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial obligations,
such as making payments to the Fund when due. Various factors could affect the actual or perceived willingness or
ability of the issuer to make timely interest or principal payments, including changes in the financial condition of the
issuer or in general economic conditions. Credit rating agencies assign credit ratings to certain debt instruments to
indicate their credit risk. Unless otherwise provided in the Fund’s Principal Investment Strategies, investment grade
debt instruments are those rated at or above BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors
Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the management team to be of comparable quality.
Conversely, below investment grade (commonly called “high-yield” or “junk”) debt instruments are those rated below
BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if
unrated, determined by the management team to be of comparable quality. A rating downgrade by such agencies can
negatively impact the value of such instruments. Lower quality or unrated instruments held by the Fund may present
increased credit risk as compared to higher-rated instruments. Non-investment grade debt instruments may be
subject to greater price fluctuations and are more likely to experience a default than investment grade debt
instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated instruments,
or if the ratings of instruments held by the Fund are lowered after purchase, the Fund will depend on analysis of
credit risk more heavily than usual.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments, traded on an
exchange or in the over-the-counter (OTC) markets, with a value in relation to, or derived from, the value of an
underlying asset(s) (such as a security, commodity or currency) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
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reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. Derivatives can increase the Fund’s risk exposure to underlying references and their attendant risks,
including the risk of an adverse credit event associated with the underlying reference (credit risk), the risk of an
adverse movement in the value, price or rate of the underlying reference (market risk), the risk of an adverse
movement in the value of underlying currencies (foreign currency risk) and the risk of an adverse movement in
underlying interest rates (interest rate risk). Derivatives may expose the Fund to additional risks, including the risk of
loss due to a derivative position that is imperfectly correlated with the underlying reference it is intended to hedge or
replicate (correlation risk), the risk that a counterparty will fail to perform as agreed (counterparty risk), the risk that
a hedging strategy may fail to mitigate losses, and may offset gains (hedging risk), the risk that the return on an
investment may not keep pace with inflation (inflation risk), the risk that losses may be greater than the amount
invested (leverage risk), the risk that the Fund may be unable to sell an investment at an advantageous time or price
(liquidity risk), the risk that the investment may be difficult to value (pricing risk), and the risk that the price or value
of the investment fluctuates significantly over short periods of time (volatility risk). The value of derivatives may be
influenced by a variety of factors, including national and international political and economic developments. Potential
changes to the regulation of the derivatives markets may make derivatives more costly, may limit the market for
derivatives, or may otherwise adversely affect the value or performance of derivatives.
Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Positions in futures contracts may be closed out only on the
exchange on which they were entered into or through a linked exchange, and no secondary market exists for such
contracts. Futures positions are marked to market each day and variation margin payment must be paid to or by the
Fund. Because of the low margin deposits normally required in futures trading, it is possible that the Fund may
employ a high degree of leverage in the portfolio. As a result, a relatively small price movement in a futures contract
may result in substantial losses to the Fund, exceeding the amount of the margin paid. For certain types of futures
contracts, losses are potentially unlimited. Futures markets are highly volatile and the use of futures may increase
the volatility of the Fund’s NAV. Futures contracts executed (if any) on foreign exchanges may not provide the same
protection as U.S. exchanges. Futures contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
䡲

An interest rate future is a derivative that is an agreement whereby the buyer and seller agree to the future
delivery of an interest-bearing instrument on a specific date at a pre-determined price. Examples include Treasurybill futures, Treasury-bond futures and Eurodollar futures.

Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgagebacked securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
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reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.
Frequent Trading Risk. The portfolio managers may actively and frequently trade investments in the Fund’s portfolio
to carry out its investment strategies. Frequent trading can mean higher brokerage and other transaction costs, which
could reduce the Fund’s return. The trading costs associated with portfolio turnover may adversely affect the Fund’s
performance.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
prepayments of debt obligations, which, in turn, would increase prepayment risk (the risk that the Fund will have to
reinvest the money received in securities that have lower yields). Very low or negative interest rates may prevent the
Fund from generating positive returns and may increase the risk that, if followed by rising interest rates, the Fund’s
performance will be negatively impacted. The Fund is subject to the risk that the income generated by its investments
may not keep pace with inflation. Actions by governments and central banking authorities can result in increases in
interest rates. Such actions may negatively affect the value of debt instruments held by the Fund, resulting in a
negative impact on the Fund’s performance and NAV. Any interest rate increases could cause the value of the Fund’s
investments in debt instruments to decrease. Rising interest rates may prompt redemptions from the Fund, which
may force the Fund to sell investments at a time when it is not advantageous to do so, which could result in losses.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Leverage Risk. Leverage occurs when the Fund increases its assets available for investment using borrowings,
derivatives, or similar instruments or techniques. Use of leverage can produce volatility and may exaggerate changes
in the NAV of Fund shares and in the return on the Fund’s portfolio, which may increase the risk that the Fund will
lose more than it has invested. The use of leverage may cause the Fund to liquidate portfolio positions when it may
not be advantageous to do so to satisfy its obligations or to meet any required asset segregation or position
coverage requirements. Futures contracts, options on futures contracts, forward contracts and other derivatives can
allow the Fund to obtain large investment exposures in return for meeting relatively small margin requirements. As a
result, investments in those transactions may be highly leveraged. If the Fund uses leverage, through the purchase of
particular instruments such as derivatives, the Fund may experience capital losses that exceed the net assets of the
Fund. Leverage can create an interest expense that may lower the Fund’s overall returns. Leverage presents the
opportunity for increased net income and capital gains, but may also exaggerate the Fund’s volatility and risk of loss.
There can be no guarantee that a leveraging strategy will be successful.
LIBOR Replacement Risk. London Inter-Bank Offered Rate (LIBOR), which is used extensively in the U.S. and globally
as a benchmark or reference rate for various commercial and financial contracts, among other “inter-bank offered”
reference rates, is expected to be discontinued. The elimination of LIBOR may adversely affect the interest rates on,
and value of, certain Fund investments for which the value is tied to LIBOR. Such investments may include derivatives
and other assets or liabilities tied to LIBOR. On July 27, 2017, the U.K. Financial Conduct Authority announced that it
intends to stop compelling or inducing banks to submit LIBOR rates after 2021. However, it remains unclear if LIBOR
will continue to exist in its current, or a modified, form. Actions by regulators have resulted in the establishment of
alternative reference rates to LIBOR in most major currencies. The U.S. Federal Reserve, based on the
recommendations of the New York Federal Reserve’s Alternative Reference Rate Committee (comprised of major
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derivative market participants and their regulators), has begun publishing a Secured Overnight Financing Rate (SOFR),
that is intended to replace U.S. dollar LIBOR. Proposals for alternative reference rates for other currencies have also
been announced or have already begun publication. Markets are slowly developing in response to these new
reference rates. Questions around liquidity impacted by these rates, and how to appropriately adjust these rates at
the time of transition, remain a concern for the Fund. The effect of any changes to, or discontinuation of, LIBOR on
the Fund will vary depending, among other things, on (1) existing fallback or termination provisions in individual
contracts and (2) whether, how, and when industry participants develop and adopt new reference rates and fallbacks
for both legacy and new products and instruments. The expected discontinuation of LIBOR could have a significant
impact on the financial markets in general and may also present heightened risk to market participants, including
public companies, investment advisers, other investment companies, and broker-dealers. The risks associated with
this discontinuation and transition will be exacerbated if the work necessary to effect an orderly transition to an
alternative reference rate is not completed in a timely manner. For example, current information technology systems
may be able to accommodate new instruments and rates with features that differ from LIBOR. Accordingly, it is
difficult to predict the full impact of the transition away from LIBOR on the Fund until new reference rates and
fallbacks for both legacy and new products, instruments and contracts are commercially accepted and market
practices become settled.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
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financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Mortgage- and Other Asset-Backed Securities Risk. The value of any mortgage-backed and other asset-backed
securities including collateralized debt obligations and collateralized loan obligations, if any, held by the Fund may be
affected by, among other things, changes or perceived changes in: interest rates; factors concerning the interests in
and structure of the issuer or the originator of the mortgages or other assets; the creditworthiness of the entities
that provide any supporting letters of credit, surety bonds or other credit enhancements; or the market’s assessment
of the quality of underlying assets. Mortgage-backed securities represent interests in, or are backed by, pools of
mortgages from which payments of interest and principal (net of fees paid to the issuer or guarantor of the
securities) are distributed to the holders of the mortgage-backed securities. Other types of asset-backed securities
typically represent interests in, or are backed by, pools of receivables such as credit, automobile, student and home
equity loans. Mortgage- and other asset-backed securities can have a fixed or an adjustable rate. Mortgage- and
other asset-backed securities are subject to liquidity risk (the risk that it may not be possible for the Fund to liquidate
the instrument at an advantageous time or price) and prepayment risk (the risk that the underlying mortgage or other
asset may be refinanced or prepaid prior to maturity during periods of declining or low interest rates, causing the
Fund to have to reinvest the money received in securities that have lower yields). In addition, the impact of
prepayments on the value of mortgage- and other asset-backed securities may be difficult to predict and may result
in greater volatility. A decline or flattening of housing values may cause delinquencies in mortgages (especially subprime or non-prime mortgages) underlying mortgage-backed securities and thereby adversely affect the ability of the
mortgage-backed securities issuer to make principal and/or interest payments to mortgage-backed securities
holders, including the Fund. Rising or high interest rates tend to extend the duration of mortgage- and other assetbacked securities, making them more volatile and more sensitive to changes in interest rates. Payment of principal
and interest on some mortgage-backed securities (but not the market value of the securities themselves) may be
guaranteed (i) by the full faith and credit of the U.S. Government (in the case of securities guaranteed by the
Government National Mortgage Association) or (ii) by its agencies, authorities, enterprises or instrumentalities (in the
case of securities guaranteed by the Federal National Mortgage Association (FNMA) or the Federal Home Loan
Mortgage Corporation (FHLMC)), which are not insured or guaranteed by the U.S. Government (although FNMA and
FHLMC may be able to access capital from the U.S. Treasury to meet their obligations under such securities).
Mortgage-backed securities issued by non-governmental issuers (such as commercial banks, savings and loan
institutions, private mortgage insurance companies, mortgage bankers and other secondary market issuers) may be
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supported by various credit enhancements, such as pool insurance, guarantees issued by governmental entities,
letters of credit from a bank or senior/subordinated structures, and may entail greater risk than obligations
guaranteed by the U.S. Government, whether or not such obligations are guaranteed by the private issuer.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Reverse Repurchase Agreements Risk. Reverse repurchase agreements are agreements in which a Fund sells a
security to a counterparty, such as a bank or broker-dealer, in return for cash and agrees to repurchase that security
at a mutually agreed upon price and time. Reverse repurchase agreements carry the risk that the market value of the
security sold by the Fund may decline below the price at which the Fund must repurchase the security. Reverse
repurchase agreements also may be viewed as a form of borrowing, and borrowed assets used for investment
creates leverage risk (the risk that losses may be greater than the amount invested). Leverage can create an interest
expense that may lower the Fund’s overall returns. Leverage presents the opportunity for increased net income and
capital gains, but may also exaggerate the Fund’s volatility and risk of loss. There can be no guarantee that this
strategy will be successful.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk (the risk that it may not be possible for
the Fund to liquidate the instrument at an advantageous time or price). The Fund’s holdings of private placements
may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a particular
time. The Fund may also have to bear the expense of registering the securities for resale and the risk of substantial
delays in effecting the registration. Additionally, the purchase price and subsequent valuation of private placements
typically reflect a discount, which may be significant, from the market price of comparable securities for which a more
liquid market exists. Issuers of Rule 144A eligible securities are required to furnish information to potential investors
upon request. However, the required disclosure is much less extensive than that required of public companies and is
not publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
Stripped Securities Risk. Stripped securities are the separate income or principal components of debt securities.
These securities are particularly sensitive to changes in interest rates, and therefore subject to greater fluctuations
in price than typical interest bearing debt securities. For example, stripped mortgage-backed securities have greater
interest rate risk than mortgage-backed securities with like maturities, and stripped treasury securities have greater
interest rate risk (the risk of losses attributable to changes in interest rates) than traditional government securities
with identical credit ratings.
U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or may be perceived to be, unable or unwilling to honor its financial obligations, such as making payments).
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Securities issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities
or enterprises may or may not be backed by the full faith and credit of the U.S. Government. For example, securities
issued by the Federal Home Loan Mortgage Corporation, the Federal National Mortgage Association and the Federal
Home Loan Banks are neither insured nor guaranteed by the U.S. Government. These securities may be supported by
the ability to borrow from the U.S. Treasury or only by the credit of the issuing agency, authority, instrumentality or
enterprise and, as a result, are subject to greater credit risk than securities issued or guaranteed by the U.S.
Treasury.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.
Zero-Coupon Bonds Risk. Zero-coupon bonds are bonds that do not pay interest in cash on a current basis, but
instead accrue interest over the life of the bond. As a result, these securities are issued at a discount and their
values may fluctuate more than the values of similar securities that pay interest periodically. Although these
securities pay no interest to holders prior to maturity, interest accrued on these securities is reported as income to
the Fund and affects the amounts distributed to its shareholders, which may cause the Fund to sell investments to
obtain cash to make income distributions to shareholders, including at times when it may not be advantageous to do
so.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with WellsCap is available in
the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
Subadviser
WellsCap, which has served as Subadviser to the Fund since May 2010, is located at 525 Market Street, San
Francisco, CA 94105. WellsCap, subject to the supervision of Columbia Management, provides day-to-day
management of the Fund’s portfolio, as well as investment research and statistical information, under a subadvisory
agreement with Columbia Management. WellsCap was established in 1996 and provides advisory and subadvisory
services to mutual funds, public and corporate retirement plans, and corporations.
Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
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Subadviser: Wells Capital Management Incorporated (WellsCap)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Thomas O’Connor, CFA*
Maulik Bhansali, CFA
Jarad Vasquez

Senior Portfolio Manager of WellsCap
Senior Portfolio Manager of WellsCap
Senior Portfolio Manager of WellsCap

Co-Portfolio Manager
Co-Portfolio Manager
Co-Portfolio Manager

2010
2017
2017

* Mr. O’Connor has announced his intention to retire from WellsCap effective December 31, 2020. Accordingly, after December 31, 2020, all
references to Mr. O’Connor are hereby removed.

Mr. O’Connor joined WellsCap in 2000. Mr. O’Connor began his investment career in 1988 and earned a B.S. in
Business Administration from the University of Vermont.
Mr. Bhansali joined WellsCap in 2001. Mr. Bhansali began his investment career in 2001 and earned a Bachelor’s
Degree in Economics and International Studies from Yale University and a Master’s Degree in Financial Engineering
from the University of California, Berkeley.
Mr. Vasquez joined WellsCap in 2007. Mr. Vasquez began his investment career in 2001 and earned a Bachelor’s
Degree in Management Science from the Massachusetts Institute of Technology.
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Investment Objective
CTIVP® – Westfield Mid Cap Growth Fund (the Fund) seeks to provide shareholders with long-term capital growth. The
Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of Trustees without
shareholder approval. Because any investment involves risk, there is no assurance the Fund’s investment objective
will be achieved.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in equity securities of mid-capitalization companies. The Fund defines midcapitalization companies as those companies with a market capitalization that falls within the range of the companies
that comprise the Russell Midcap® Growth Index (the Index). The market capitalization range of the companies
included within the Index was $510.1 million to $64.5 billion as of March 31, 2020. The market capitalization range
and composition of the companies in the Index are subject to change. As such, the size of the companies in which
the Fund invests may change. As long as an investment continues to meet the Fund’s other investment criteria, the
Fund may choose to continue to hold a security even if the company’s market capitalization grows beyond the market
capitalization of the largest company within the Index or falls below the market capitalization of the smallest company
within the Index. The Fund may from time to time emphasize one or more sectors in selecting its investments,
including the information technology sector.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, Westfield Capital
Management Company, L.P. (Westfield or the Subadviser), which provides day-to-day portfolio management to the
Fund.
The Fund invests primarily in stocks of domestic growth companies that Westfield believes have a demonstrated
record of achievement with excellent prospects for earnings growth over a 1- to 3-year period.
In choosing securities, Westfield looks for companies that it believes are reasonably priced with high forecasted
earnings potential. The Fund will invest in companies that Westfield believes have shown above-average and
consistent long-term growth in earnings and have excellent prospects for future growth.
The Fund generally will sell a security if one or more of the following occurs: Westfield’s predetermined price target
objective is exceeded; there is an alteration to the original investment case; valuation relative to the stock’s peer
group is no longer attractive; or better risk/reward opportunities may be found in other stocks.
The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks
An investment in the Fund involves risks, including Mid-Cap Stock Risk, Growth Securities Risk, Sector Risk, and
Market Risk, among others. Descriptions of these and other principal risks of investing in the Fund are provided
below. There is no assurance that the Fund will achieve its investment objective and you may lose money. The value
of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
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Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Mid-Cap Stock Risk. Securities of mid-cap companies can, in certain circumstances, have more risk than securities of
larger companies. For example, mid-cap companies may be more vulnerable to market downturns and adverse
business or economic events than larger companies because they may have more limited financial resources and
business operations. Mid-cap companies are also more likely than larger companies to have more limited product
lines and operating histories and to depend on smaller and generally less experienced management teams.
Securities of mid-cap companies may trade less frequently and in smaller volumes and may fluctuate more sharply in
value than securities of larger companies. When the Fund takes significant positions in mid-cap companies with
limited trading volumes, the liquidation of those positions, particularly in a distressed market, could be difficult and
result in Fund investment losses that would affect the value of your investment in the Fund. In addition, some midcap companies may not be widely followed by the investment community, which can lower the demand for their
stocks.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
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Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the information technology sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with Westfield is available in
the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadviser began serving the Fund is set forth under Subadviser below. Any performance of the Fund
prior to the date the Subadviser began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadviser’s management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadviser
Westfield, which has served as Subadviser to the Fund since September 2017, is located at One Financial Center,
Boston, MA 02111. Westfield, subject to the supervision of Columbia Management, provides day-to-day portfolio
management to the Fund, as well as investment research and statistical information under a subadvisory agreement
with Columbia Management. Westfield was founded in, and has been a registered investment adviser since, 1989
and provides separate account investment management services for institutions and high net worth individuals.
Portfolio Managers
The Westfield Investment Committee (the “Committee”) is jointly and primarily responsible for the day-to-day
investment decision making for the Fund. Investment decisions for the Fund are made by consensus of the
Committee, which is chaired by William A. Muggia. Although the Committee collectively acts as portfolio manager for
the Fund, Westfield lists the following Committee members, based on seniority and role within the Committee, as
having day-to-day management responsibilities for the Fund.
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
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Subadviser: Westfield Capital Management Company, L.P. (Westfield)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

William Muggia

President, Chief Executive Officer, Chief
Investment Officer and Managing Partner
of Westfield
Deputy Chief Investment Officer and
Managing Partner of Westfield
Director of Research and Managing
Partner of Westfield

Co-Portfolio Manager

2017

Co-Portfolio Manager

2017

Co-Portfolio Manager

2017

Richard Lee, CFA
Ethan Meyers, CFA

Mr. Muggia joined Westfield in 1994. Mr. Muggia began his investment career in 1983 and earned a B.A. from
Middlebury College and an M.B.A. from Harvard Business School.
Mr. Lee joined Westfield in 2004. Mr. Lee began his investment career in 1994 and earned an A.B. from Harvard
College.
Mr. Meyers joined Westfield in 1999. Mr. Meyers began his investment career in 1996 and earned a B.S. from
Tulane University.
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Investment Objective
VP – Partners Core Bond Fund (the Fund) seeks to provide shareholders with a high level of current income while
conserving the value of the investment for the longest period of time. The Fund’s investment objective is not a
fundamental policy and may be changed by the Fund’s Board of Trustees without shareholder approval. Because any
investment involves risk, there is no assurance the Fund’s investment objective will be achieved.

Principal Investment Strategies
Under normal market conditions, the Fund invests at least 80% of its net assets (including the amount of any
borrowings for investment purposes) in bonds and other debt securities. The Fund invests primarily in securities like
those included in the Bloomberg Barclays U.S. Aggregate Bond Index (the Index), which are investment grade and
denominated in U.S. dollars. The Index includes securities issued by the U.S. Government and its agencies and
instrumentalities, corporate bonds, and mortgage- and asset-backed securities. The Fund may invest in mortgage
dollar rolls and reverse repurchase agreements, as well as invest in U.S. dollar-denominated debt securities of
foreign issuers.
The Fund may invest in privately placed and other securities or instruments that are purchased and sold pursuant to
Rule 144A or other exemptions under the Securities Act of 1933, as amended, subject to certain regulatory
restrictions.
The Fund’s investment strategy may involve the frequent trading of portfolio securities.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadvisers: J.P. Morgan
Investment Management Inc. (JPMIM) and Wells Capital Management Incorporated (WellsCap) (JPMIM and WellsCap,
each a Subadviser and collectively, the Subadvisers). The Subadvisers provide day-to-day portfolio management to
the Fund. The Investment Manager, subject to the oversight of the Fund’s Board of Trustees, decides the proportion
of the Fund’s assets to be managed by each Subadviser, and may change these proportions at any time. Each
Subadviser acts independently of any other Subadviser and uses its own methodology for selecting investments.
Each Subadviser employs an active investment strategy.
JPMIM
JPMIM analyzes four major factors in managing and constructing the Fund’s investment portfolio: duration, market
sectors, maturity concentrations and individual securities. JPMIM looks for market sectors and individual securities
that it believes will perform well over time. JPMIM selects individual securities after performing a risk/reward
analysis that includes an evaluation of interest rate risk, credit risk and the complex legal and technical structure of
the transaction.
JPMIM incorporates a bottom-up, value-oriented approach to fixed income investment management, including:
䡲

identifying securities that it believes are priced inefficiently;

䡲

making sector allocation decisions based on a broad sector outlook, utilizing expected return and valuation
analysis;

䡲

managing the yield curve, with an emphasis on evaluating relative risk/reward relationships along the yield curve;
and

䡲

managing portfolio duration, primarily as a risk control measure.

WellsCap
WellsCap uses a bottom-up security selection process, focusing on the more liquid sectors of the bond market and
active relative value management. WellsCap manages portfolio duration and yield curve exposure relatively close to
that of the benchmark, in order to ensure that security selection is the primary driver of performance.
WellsCap invests in debt securities that they believe offer competitive returns and are undervalued, offering
additional income and/or price appreciation potential relative to other debt securities of similar credit quality and
interest rate sensitivity. WellsCap may sell a security that has achieved its desired return or if they believe the
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security or its sector has become overvalued. WellsCap may also sell a security if a more attractive opportunity
becomes available or if the security is no longer attractive due to its risk profile or as a result of changes in the
overall market environment.
The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks
An investment in the Fund involves risks, including Interest Rate Risk, Mortgage- and Other Asset-Backed
Securities Risk, Credit Risk, Market Risk, and Changing Distribution Level Risk, among others. Descriptions of
these and other principal risks of investing in the Fund are provided below. There is no assurance that the Fund will
achieve its investment objective and you may lose money. The value of the Fund’s holdings may decline, and the
Fund’s net asset value (NAV) and share price may go down. An investment in the Fund is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.
Counterparty Risk. The risk exists that a counterparty to a transaction in a financial instrument held by the Fund or
by a special purpose or structured vehicle in which the Fund invests may become insolvent or otherwise fail to
perform its obligations, including making payments to the Fund, due to financial difficulties. The Fund may obtain no
or limited recovery in a bankruptcy or other reorganizational proceedings, and any recovery may be significantly
delayed. Transactions that the Fund enters into may involve counterparties in the financial services sector and, as a
result, events affecting the financial services sector may cause the Fund’s share value to fluctuate.
Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the issuer thereof defaults or
otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial obligations,
such as making payments to the Fund when due. Various factors could affect the actual or perceived willingness or
ability of the issuer to make timely interest or principal payments, including changes in the financial condition of the
issuer or in general economic conditions. Credit rating agencies assign credit ratings to certain debt instruments to
indicate their credit risk. Unless otherwise provided in the Fund’s Principal Investment Strategies, investment grade
debt instruments are those rated at or above BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors
Service, Inc. or Fitch Ratings, Inc., or, if unrated, determined by the management team to be of comparable quality.
Conversely, below investment grade (commonly called “high-yield” or “junk”) debt instruments are those rated below
BBB- by S&P Global Ratings, or equivalently rated by Moody’s Investors Service, Inc. or Fitch Ratings, Inc., or, if
unrated, determined by the management team to be of comparable quality. A rating downgrade by such agencies can
negatively impact the value of such instruments. Lower quality or unrated instruments held by the Fund may present
increased credit risk as compared to higher-rated instruments. Non-investment grade debt instruments may be
subject to greater price fluctuations and are more likely to experience a default than investment grade debt
instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated instruments,
or if the ratings of instruments held by the Fund are lowered after purchase, the Fund will depend on analysis of
credit risk more heavily than usual.
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Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund.
Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgagebacked securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.
Frequent Trading Risk. The portfolio managers may actively and frequently trade investments in the Fund’s portfolio
to carry out its investment strategies. Frequent trading can mean higher brokerage and other transaction costs, which
could reduce the Fund’s return. The trading costs associated with portfolio turnover may adversely affect the Fund’s
performance.
High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality tend to be
more sensitive to credit risk than higher-rated debt instruments and may experience greater price fluctuations in
response to perceived changes in the ability of the issuing entity or obligor to pay interest and principal when due
than to changes in interest rates. These investments are generally more likely to experience a default than higherrated debt instruments. High-yield debt instruments are considered to be predominantly speculative with respect to
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the issuer’s capacity to pay interest and repay principal. These debt instruments typically pay a premium – a higher
interest rate or yield – because of the increased risk of loss, including default. High-yield debt instruments may
require a greater degree of judgment to establish a price, may be difficult to sell at the time and price the Fund
desires, may carry high transaction costs, and also are generally less liquid than higher-rated debt instruments. The
ratings provided by third party rating agencies are based on analyses by these ratings agencies of the credit quality
of the debt instruments and may not take into account every risk related to whether interest or principal will be timely
repaid. In adverse economic and other circumstances, issuers of lower-rated debt instruments are more likely to have
difficulty making principal and interest payments than issuers of higher-rated debt instruments.
Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
prepayments of debt obligations, which, in turn, would increase prepayment risk (the risk that the Fund will have to
reinvest the money received in securities that have lower yields). Very low or negative interest rates may prevent the
Fund from generating positive returns and may increase the risk that, if followed by rising interest rates, the Fund’s
performance will be negatively impacted. The Fund is subject to the risk that the income generated by its investments
may not keep pace with inflation. Actions by governments and central banking authorities can result in increases in
interest rates. Such actions may negatively affect the value of debt instruments held by the Fund, resulting in a
negative impact on the Fund’s performance and NAV. Any interest rate increases could cause the value of the Fund’s
investments in debt instruments to decrease. Rising interest rates may prompt redemptions from the Fund, which
may force the Fund to sell investments at a time when it is not advantageous to do so, which could result in losses.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in over-the-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the over-the-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
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also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions, which may negatively impact Fund performance and NAV,
including, for example, if the Fund is forced to sell investments in a down market.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Mortgage- and Other Asset-Backed Securities Risk. The value of any mortgage-backed and other asset-backed
securities including collateralized debt obligations and collateralized loan obligations, if any, held by the Fund may be
affected by, among other things, changes or perceived changes in: interest rates; factors concerning the interests in
and structure of the issuer or the originator of the mortgages or other assets; the creditworthiness of the entities
that provide any supporting letters of credit, surety bonds or other credit enhancements; or the market’s assessment
of the quality of underlying assets. Mortgage-backed securities represent interests in, or are backed by, pools of
mortgages from which payments of interest and principal (net of fees paid to the issuer or guarantor of the
securities) are distributed to the holders of the mortgage-backed securities. Other types of asset-backed securities
typically represent interests in, or are backed by, pools of receivables such as credit, automobile, student and home
equity loans. Mortgage- and other asset-backed securities can have a fixed or an adjustable rate. Mortgage- and
other asset-backed securities are subject to liquidity risk (the risk that it may not be possible for the Fund to liquidate
the instrument at an advantageous time or price) and prepayment risk (the risk that the underlying mortgage or other
asset may be refinanced or prepaid prior to maturity during periods of declining or low interest rates, causing the
Fund to have to reinvest the money received in securities that have lower yields). In addition, the impact of
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prepayments on the value of mortgage- and other asset-backed securities may be difficult to predict and may result
in greater volatility. A decline or flattening of housing values may cause delinquencies in mortgages (especially subprime or non-prime mortgages) underlying mortgage-backed securities and thereby adversely affect the ability of the
mortgage-backed securities issuer to make principal and/or interest payments to mortgage-backed securities
holders, including the Fund. Rising or high interest rates tend to extend the duration of mortgage- and other assetbacked securities, making them more volatile and more sensitive to changes in interest rates. Payment of principal
and interest on some mortgage-backed securities (but not the market value of the securities themselves) may be
guaranteed (i) by the full faith and credit of the U.S. Government (in the case of securities guaranteed by the
Government National Mortgage Association) or (ii) by its agencies, authorities, enterprises or instrumentalities (in the
case of securities guaranteed by the Federal National Mortgage Association (FNMA) or the Federal Home Loan
Mortgage Corporation (FHLMC)), which are not insured or guaranteed by the U.S. Government (although FNMA and
FHLMC may be able to access capital from the U.S. Treasury to meet their obligations under such securities).
Mortgage-backed securities issued by non-governmental issuers (such as commercial banks, savings and loan
institutions, private mortgage insurance companies, mortgage bankers and other secondary market issuers) may be
supported by various credit enhancements, such as pool insurance, guarantees issued by governmental entities,
letters of credit from a bank or senior/subordinated structures, and may entail greater risk than obligations
guaranteed by the U.S. Government, whether or not such obligations are guaranteed by the private issuer.
Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
Prepayment and Extension Risk. Prepayment and extension risk is the risk that a bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.
Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
Reverse Repurchase Agreements Risk. Reverse repurchase agreements are agreements in which a Fund sells a
security to a counterparty, such as a bank or broker-dealer, in return for cash and agrees to repurchase that security
at a mutually agreed upon price and time. Reverse repurchase agreements carry the risk that the market value of the
security sold by the Fund may decline below the price at which the Fund must repurchase the security. Reverse
repurchase agreements also may be viewed as a form of borrowing, and borrowed assets used for investment
creates leverage risk (the risk that losses may be greater than the amount invested). Leverage can create an interest
expense that may lower the Fund’s overall returns. Leverage presents the opportunity for increased net income and
capital gains, but may also exaggerate the Fund’s volatility and risk of loss. There can be no guarantee that this
strategy will be successful.
Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements”), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
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of them promptly or at reasonable prices, subjecting the Fund to liquidity risk (the risk that it may not be possible for
the Fund to liquidate the instrument at an advantageous time or price). The Fund’s holdings of private placements
may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a particular
time. The Fund may also have to bear the expense of registering the securities for resale and the risk of substantial
delays in effecting the registration. Additionally, the purchase price and subsequent valuation of private placements
typically reflect a discount, which may be significant, from the market price of comparable securities for which a more
liquid market exists. Issuers of Rule 144A eligible securities are required to furnish information to potential investors
upon request. However, the required disclosure is much less extensive than that required of public companies and is
not publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.
U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or may be perceived to be, unable or unwilling to honor its financial obligations, such as making payments).
Securities issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities
or enterprises may or may not be backed by the full faith and credit of the U.S. Government. For example, securities
issued by the Federal Home Loan Mortgage Corporation, the Federal National Mortgage Association and the Federal
Home Loan Banks are neither insured nor guaranteed by the U.S. Government. These securities may be supported by
the ability to borrow from the U.S. Treasury or only by the credit of the issuing agency, authority, instrumentality or
enterprise and, as a result, are subject to greater credit risk than securities issued or guaranteed by the U.S.
Treasury.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreements with JPMIM and WellsCap is
available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadvisers began serving the Fund is set forth under Subadvisers below. Any performance of the Fund
prior to the date the Subadvisers began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadvisers’ management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadvisers
JPMIM, which has served as Subadviser to the Fund since May 2010, is located at 383 Madison Avenue, New York,
NY 10179. JPMIM, subject to the supervision of Columbia Management, provides day-to-day management of a
portion of the Fund’s portfolio, as well as investment research and statistical information, under a subadvisory
agreement with Columbia Management. JPMIM was incorporated in 1984 and provides a broad range of investment
strategies to meet the diverse requirements of their clients’ investment needs.
WellsCap, which has served as Subadviser to the Fund since May 2017, is located at 525 Market Street, San
Francisco, CA 94105. WellsCap, subject to the supervision of Columbia Management, provides day-to-day
management of a portion of the Fund’s portfolio, as well as investment research and statistical information, under a
subadvisory agreement with Columbia Management. WellsCap was established in 1996 and provides advisory and
subadvisory services to mutual funds, public and corporate retirement plans, and corporations.
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Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: J.P. Morgan Investment Management Inc. (JPMIM)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Richard Figuly

Managing Director and Portfolio Manager
of JPMIM
Executive Director and Portfolio Manager
of JPMIM

Co-Portfolio Manager

2016

Co-Portfolio Manager

2019

Justin Rucker

Mr. Figuly joined JPMIM in 1993 and is a member of the Global Fixed Income, Currency & Commodities (GFICC)
group. Based in Columbus, Mr. Figuly is a portfolio manager for JPMIM’s U.S. Value Driven team and is responsible
for managing institutional taxable bond portfolios. Mr. Figuly began his investment career in 1994 and holds a B.S. in
finance from Ohio State University.
Mr. Rucker joined JPMIM in 2006 and is a member of the Global Fixed Income, Currency & Commodities (GFICC)
group. Mr. Rucker is a portfolio manager for JPMIM’s U.S. Value Driven team and is responsible for managing Long
Duration and Core Bond institutional taxable bond portfolios. Mr. Rucker began his investment career in 1999 and
holds a B.S. in Finance from the University of Dayton and an M.B.A. from Capital University.
Subadviser: Wells Capital Management Incorporated (WellsCap)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Thomas O’Connor, CFA*
Maulik Bhansali, CFA
Jarad Vasquez

Senior Portfolio Manager of WellsCap
Senior Portfolio Manager of WellsCap
Senior Portfolio Manager of WellsCap

Co-Portfolio Manager
Co-Portfolio Manager
Co-Portfolio Manager

2017
2017
2017

* Mr. O’Connor has announced his intention to retire from WellsCap effective December 31, 2020. Accordingly, after December 31, 2020, all
references to Mr. O’Connor are hereby removed.

Mr. O’Connor joined WellsCap in 2000. Mr. O’Connor began his investment career in 1988 and earned a B.S. in
Business Administration from the University of Vermont.
Mr. Bhansali joined WellsCap in 2001. Mr. Bhansali began his investment career in 2001 and earned a Bachelor’s
Degree in Economics and International Studies from Yale University and a Master’s Degree in Financial Engineering
from the University of California, Berkeley.
Mr. Vasquez joined WellsCap in 2007. Mr. Vasquez began his investment career in 2001 and earned a Bachelor’s
Degree in Management Science from the Massachusetts Institute of Technology.
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Investment Objective
VP – Partners International Core Equity Fund (the Fund) seeks to provide shareholders with long-term growth of
capital. The Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of
Trustees without shareholder approval. Because any investment involves risk, there is no assurance the Fund’s
investment objective will be achieved.

Principal Investment Strategies
Under normal circumstances, at least 80% of the Fund’s net assets (including the amount of any borrowings for
investment purposes) are invested in equity securities of foreign issuers, located or traded in countries other than
the U.S., that are believed to offer strong growth potential. While the Fund may invest in companies of any size,
under normal circumstances, the Fund generally invests its assets in companies whose market capitalizations fall
within the range of the companies that comprise the MSCI Europe, Australasia and Far East (EAFE) Index (the Index)
at the time of purchase. The market capitalization range of the companies included within the Index was $613.5
million to $305.9 billion as of March 31, 2020. The market capitalization range and composition of the companies in
the Index are subject to change. As such, the size of the companies in which the Fund invests may change. As long
as an investment continues to meet the Fund’s other investment criteria, the Fund may choose to continue to hold a
security even if the company’s market capitalization grows beyond the market capitalization of the largest company
within the Index or falls below the market capitalization of the smallest company within the Index. The Fund may
invest directly in foreign securities or indirectly through depositary receipts. Depositary receipts are receipts issued
by a bank or trust company reflecting ownership of underlying securities issued by foreign companies. From time to
time, the Fund may focus its investments in certain countries or geographic areas, including Europe and Japan. The
Fund may from time to time emphasize one or more sectors in selecting its investments.
The Fund may invest in derivatives, such as futures (including index futures), forward contracts (including forward
foreign currency contracts), as well as in foreign currencies and exchange-traded funds, for hedging purposes, to gain
exposure to the equity market and to maintain liquidity to pay for redemptions. A portion of the Fund’s assets may be
held in cash or cash-equivalent investments, including, but not limited to, short-term investment funds and money
market funds.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, AQR Capital
Management, LLC (AQR or the Subadviser), which provides day-to-day portfolio management to the Fund.
AQR
In constructing the Fund’s portfolio, AQR utilizes a quantitative investment process. A quantitative investment
process is a systematic method of evaluating securities and other assets by analyzing a variety of data through the
use of models – or processes – to generate an investment opinion. The models consider a wide range of factors,
including, but not limited to, value and momentum.
䡲

Value strategies favor securities that appear relatively inexpensive based on fundamental measures. Examples
of value strategies include using price-to-earnings and price-to-book ratios.

䡲

Momentum strategies favor securities with strong recent performance and positive changes in fundamentals.

In addition to these two main factors, AQR may use a number of additional factors based on its proprietary research,
including but not limited to, quality and sentiment. AQR may add to or modify the factors employed in selecting
investments.
AQR determines the weight of each equity security in the portfolio using portfolio optimization techniques, taking into
account its assessment of attractiveness of the equity security based on various factors, including those described
above, stock weights in the benchmark index, estimated transaction costs associated with trading each equity
security, and other criteria that form part of AQR’s security selection process. Individual investments may be sold or
closed out during a rebalancing process, the frequency of which is expected to vary depending on its ongoing
evaluation of certain factors including changes in market conditions and how much the actual portfolio deviates from
the target portfolio.
196

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

MORE INFORMATION ABOUT VP – PARTNERS INTERNATIONAL CORE EQUITY
FUND (continued)
The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks
An investment in the Fund involves risks, including Foreign Securities Risk, Market Risk, and Large-Cap Stock Risk,
among others. Descriptions of these and other principal risks of investing in the Fund are provided below. There is no
assurance that the Fund will achieve its investment objective and you may lose money. The value of the Fund’s
holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An investment in the Fund
is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Counterparty Risk. The risk exists that a counterparty to a transaction in a financial instrument held by the Fund or
by a special purpose or structured vehicle in which the Fund invests may become insolvent or otherwise fail to
perform its obligations, including making payments to the Fund, due to financial difficulties. The Fund may obtain no
or limited recovery in a bankruptcy or other reorganizational proceedings, and any recovery may be significantly
delayed. Transactions that the Fund enters into may involve counterparties in the financial services sector and, as a
result, events affecting the financial services sector may cause the Fund’s share value to fluctuate.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments, traded on an
exchange or in the over-the-counter (OTC) markets, with a value in relation to, or derived from, the value of an
underlying asset(s) (such as a security, commodity or currency) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. Derivatives can increase the Fund’s risk exposure to underlying references and their attendant risks,
including the risk of an adverse credit event associated with the underlying reference (credit risk), the risk of an
adverse movement in the value, price or rate of the underlying reference (market risk), the risk of an adverse
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movement in the value of underlying currencies (foreign currency risk) and the risk of an adverse movement in
underlying interest rates (interest rate risk). Derivatives may expose the Fund to additional risks, including the risk of
loss due to a derivative position that is imperfectly correlated with the underlying reference it is intended to hedge or
replicate (correlation risk), the risk that a counterparty will fail to perform as agreed (counterparty risk), the risk that
a hedging strategy may fail to mitigate losses, and may offset gains (hedging risk), the risk that the return on an
investment may not keep pace with inflation (inflation risk), the risk that losses may be greater than the amount
invested (leverage risk), the risk that the Fund may be unable to sell an investment at an advantageous time or price
(liquidity risk), the risk that the investment may be difficult to value (pricing risk), and the risk that the price or value
of the investment fluctuates significantly over short periods of time (volatility risk). The value of derivatives may be
influenced by a variety of factors, including national and international political and economic developments. Potential
changes to the regulation of the derivatives markets may make derivatives more costly, may limit the market for
derivatives, or may otherwise adversely affect the value or performance of derivatives.
Derivatives Risk – Forward Contracts Risk. A forward contract is an over-the-counter derivative transaction between
two parties to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or traded on
exchanges. The market for forward contracts is substantially unregulated (there is no limit on daily price movements
and speculative position limits are not applicable). The principals who deal in certain forward contract markets are
not required to continue to make markets in the underlying references in which they trade and these markets can
experience periods of illiquidity, sometimes of significant duration. There have been periods during which certain
participants in forward contract markets have refused to quote prices for certain underlying references or have
quoted prices with an unusually wide spread between the price at which they were prepared to buy and that at which
they were prepared to sell. At or prior to maturity of a forward contract, the Fund may enter into an offsetting contract
and may incur a loss to the extent there has been adverse movement in forward contract prices. The liquidity of the
markets for forward contracts depends on participants entering into offsetting transactions rather than making or
taking delivery. To the extent participants make or take delivery, liquidity in the market for forwards could be reduced.
A relatively small price movement in a forward contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. Forward contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
䡲

A forward foreign currency contract is a derivative (forward contract) in which the underlying reference is a
country’s or region’s currency. The Fund may agree to buy or sell a country’s or region’s currency at a specific
price on a specific date in the future. These instruments may fall in value (sometimes dramatically) due to foreign
market downswings or foreign currency value fluctuations, subjecting the Fund to foreign currency risk (the risk that
Fund performance may be negatively impacted by foreign currency strength or weakness relative to the U.S. dollar,
particularly if the Fund exposes a significant percentage of its assets to currencies other than the U.S. dollar). The
effectiveness of any currency strategy by a Fund may be reduced by the Fund’s inability to precisely match forward
contract amounts and the value of securities involved. Forward foreign currency contracts used for hedging may
also limit any potential gain that might result from an increase or decrease in the value of the currency.
Unanticipated changes in the currency markets could result in reduced performance for the Fund. When the Fund
converts its foreign currencies into U.S. dollars, it may incur currency conversion costs due to the spread between
the prices at which it may buy and sell various currencies in the market.

Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
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has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Positions in futures contracts may be closed out only on the
exchange on which they were entered into or through a linked exchange, and no secondary market exists for such
contracts. Futures positions are marked to market each day and variation margin payment must be paid to or by the
Fund. Because of the low margin deposits normally required in futures trading, it is possible that the Fund may
employ a high degree of leverage in the portfolio. As a result, a relatively small price movement in a futures contract
may result in substantial losses to the Fund, exceeding the amount of the margin paid. For certain types of futures
contracts, losses are potentially unlimited. Futures markets are highly volatile and the use of futures may increase
the volatility of the Fund’s NAV. Futures contracts executed (if any) on foreign exchanges may not provide the same
protection as U.S. exchanges. Futures contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
Exchange-Traded Fund (ETF) Risk. Investments in ETFs have unique characteristics, including, but not limited to, the
expense structure and additional expenses associated with investing in ETFs. An ETF’s share price may not track its
specified market index (if any) and may trade below its NAV. Certain ETFs use a “passive” investment strategy and do
not take defensive positions in volatile or declining markets. Other ETFs in which the Fund may invest are actively
managed ETFs (i.e., they do not track a particular benchmark), which indirectly subjects the Fund to active
management risk. An active secondary market in ETF shares may not develop or be maintained and may be halted or
interrupted due to actions by its listing exchange, unusual market conditions or other reasons. There can be no
assurance that an ETF’s shares will continue to be listed on an active exchange. In addition, shareholders bear both
their proportionate share of the Fund’s expenses and, indirectly, the ETF’s expenses, incurred through the Fund’s
ownership of the ETF. Due to the expenses and costs of an underlying ETF being shared by its investors, redemptions
by other investors in the ETF could result in decreased economies of scale and increased operating expenses for
such ETF. These transactions might also result in higher brokerage, tax or other costs for the ETF. This risk may be
particularly important when one investor owns a substantial portion of the ETF. There is a risk that ETFs in which the
Fund invests may terminate due to extraordinary events. For example, any of the service providers to ETFs, such as
the trustee or sponsor, may close or otherwise fail to perform their obligations to the ETF, and the ETF may not be
able to find a substitute service provider. In addition, certain ETFs may be dependent upon licenses to use various
indexes as a basis for determining their compositions and/or otherwise to use certain trade names. If these licenses
are terminated, the ETFs may also terminate. An ETF may also terminate if its net assets fall below a certain amount.
Foreign Currency Risk. The performance of the Fund may be materially affected positively or negatively by foreign
currency strength or weakness relative to the U.S. dollar, particularly if the Fund invests a significant percentage of
its assets in foreign securities or other assets denominated in currencies other than the U.S. dollar. Currency rates in
foreign countries may fluctuate significantly over short or long periods of time for a number of reasons, including
changes in interest rates, imposition of currency controls and economic or political developments in the U.S. or
abroad. The Fund may also incur currency conversion costs when converting foreign currencies into U.S. dollars and
vice versa. Restrictions on currency trading may be imposed by foreign countries, which may adversely affect the
value of your investment in the Fund. Even though the currencies of some countries may be pegged to the U.S. dollar,
the conversion rate may be controlled by government regulation or intervention at levels significantly different than
what would normally prevail in a free market. Significant revaluations of the U.S. dollar exchange rate of these
currencies could cause substantial reductions in the Fund’s NAV.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
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gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa.
Geographic Focus Risk. The Fund may be particularly susceptible to economic, political, regulatory or other events or
conditions affecting issuers and countries within the specific geographic regions in which the Fund invests. Currency
devaluations could occur in countries that have not yet experienced currency devaluation to date, or could continue to
occur in countries that have already experienced such devaluations. As a result, the Fund’s NAV may be more volatile
than the NAV of a more geographically diversified fund.
Europe. The Fund is particularly susceptible to economic, political, regulatory or other events or conditions affecting
issuers and countries in Europe. Most developed countries in Western Europe are members of the EU, and many are
also members of the European Economic and Monetary Union (EMU). European countries can be significantly
affected by the tight fiscal and monetary controls that the EMU imposes on its members and with which candidates
for EMU membership are required to comply. In addition, the private and public sectors’ debt problems of a single EU
country can pose significant economic risks to the EU as a whole. Unemployment in Europe has historically been
higher than in the United States and public deficits are an ongoing concern in many European countries. As a result,
the Fund’s NAV may be more volatile than the NAV of a more geographically diversified fund. If securities of issuers in
Europe fall out of favor, it may cause the Fund to underperform other funds that do not focus their investments in this
region of the world. At a referendum in June 2016, the citizens of the UK voted to leave the EU (commonly known as
“Brexit”). On January 31, 2020, the UK formally exited the EU on the terms of the Withdrawal Agreement, the deal
agreed at a political level between the UK and the EU and entered into an implementation period until December 31,
2020, during which negotiations on the future relationship between the UK and the EU will take place. However, there
is a significant degree of uncertainty as to the outcome of these negotiations, in particular relating to the final terms
of the agreement to be negotiated with the EU or whether a final agreement will ultimately be reached by the end of
the implementation period. The impact of any partial or complete dissolution of the EU on the UK and European
economies and the broader global economy could be significant, resulting in negative impacts on currency and
financial markets generally, such as increased volatility and illiquidity, and potentially lower economic growth in
markets in the UK, Europe and globally, which may adversely affect the value of your investment in the Fund. The
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impact of Brexit in the near- and long-term is still unknown and could have additional adverse effects on economies,
financial markets, currencies and asset valuations around the world. Any attempt by the Fund to hedge against or
otherwise protect its portfolio or to profit from such circumstances may fail and, accordingly, an investment in the
Fund could lose money over short or long periods. For more information on the risks associated with Brexit, see the
Statement of Additional Information.
Japan. The Fund is highly susceptible to the social, political, economic, regulatory and other conditions or events that
may affect Japan’s economy. The Japanese economy is heavily dependent upon international trade, including, among
other things, the export of finished goods and the import of oil and other commodities and raw materials. Because of
its trade dependence, the Japanese economy is particularly exposed to the risks of currency fluctuation, foreign trade
policy and regional and global economic disruption, including the risk of increased tariffs, embargoes, and other
trade limitations or factors. Strained relationships between Japan and its neighboring countries, including China,
South Korea and North Korea, based on historical grievances, territorial disputes, and defense concerns, may also
cause uncertainty in Japanese markets. As a result, additional tariffs, other trade barriers, or boycotts may have an
adverse impact on the Japanese economy. Japanese government policy has been characterized by economic
regulation, intervention, protectionism and large government deficits. The Japanese economy is also challenged by
an unstable financial services sector, highly leveraged corporate balance sheets and extensive cross-ownership
among major corporations. Structural social and labor market changes, including an aging workforce, population
decline and traditional aversion to labor mobility may adversely affect Japan’s economic competitiveness and growth
potential. The potential for natural disasters, such as earthquakes, volcanic eruptions, typhoons and tsunamis, could
also have significant negative effects on Japan’s economy. A significant portion of Japan’s trade is conducted with
developing nations in East and Southeast Asia and its economy can be affected by conditions and currency
fluctuations in these and other countries. For a number of years, Japan’s economic growth rate has remained
relatively low, and it may remain low in the future. Securities in Japan are denominated and quoted in yen. As a
result, the value of the Fund’s Japanese securities as measured in U.S. dollars may be affected by fluctuations in the
value of the Japanese yen relative to the U.S. dollar. Securities traded on Japanese stock exchanges have exhibited
significant volatility in recent years. As a result of the Fund’s investment in Japanese securities, the Fund’s NAV may
be more volatile than the NAV of a more geographically diversified fund. If securities of issuers in Japan fall out of
favor, it may cause the Fund to underperform other funds that do not focus their investments in Japan.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Securities of small- and mid-cap companies can, in certain circumstances, have a
higher potential for gains than securities of larger companies but are more likely to have more risk than larger
companies. For example, small- and mid-cap companies may be more vulnerable to market downturns and adverse
business or economic events than larger companies because they may have more limited financial resources and
business operations. Small- and mid-cap companies are also more likely than larger companies to have more limited
product lines and operating histories and to depend on smaller and generally less experienced management teams.
Securities of small- and mid-cap companies may trade less frequently and in smaller volumes and may be less liquid
and fluctuate more sharply in value than securities of larger companies. When the Fund takes significant positions in
small- and mid-cap companies with limited trading volumes, the liquidation of those positions, particularly in a
distressed market, could be prolonged and result in Fund investment losses that would affect the value of your
investment in the Fund. In addition, some small- and mid-cap companies may not be widely followed by the
investment community, which can lower the demand for their stocks.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
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Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Market participants attempting to sell the same or a
similar instrument at the same time as the Fund could exacerbate the Fund’s exposure to liquidity risk. The Fund may
have to accept a lower selling price for the holding, sell other liquid or more liquid investments that it might otherwise
prefer to hold (thereby increasing the proportion of the Fund’s investments in less liquid or illiquid securities), or
forego another more appealing investment opportunity. The liquidity of Fund investments may change significantly
over time and certain investments that were liquid when purchased by the Fund may later become illiquid, particularly
in times of overall economic distress. Changing regulatory, market or other conditions or environments (for example,
the interest rate or credit environments) may also adversely affect the liquidity and the price of the Fund’s
investments. Judgment plays a larger role in valuing illiquid or less liquid investments as compared to valuing liquid
or more liquid investments. Price volatility may be higher for illiquid or less liquid investments as a result of, for
example, the relatively less frequent pricing of such securities (as compared to liquid or more liquid investments).
Generally, the less liquid the market at the time the Fund sells a portfolio investment, the greater the risk of loss or
decline of value to the Fund. Overall market liquidity and other factors can lead to an increase in redemptions, which
may negatively impact Fund performance and NAV, including, for example, if the Fund is forced to sell investments in
a down market. Foreign securities can present enhanced liquidity risks, including as a result of less developed
custody, settlement or other practices of foreign markets.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
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Model and Data Risk. Given the complexity of the investments and strategies of the Fund, the Fund’s subadviser
may rely heavily on quantitative models and information and traditional and non-traditional data supplied by third
parties (Models and Data). Models and Data are used to construct sets of transactions and investments, to provide
risk management insights, and to assist in hedging the Fund’s investments.
When Models and Data prove to be incorrect or incomplete, any decisions made in reliance thereon expose the Fund
to potential risks. For example, by relying on Models and Data, the subadviser may be induced to buy certain
investments at prices that are too high, to sell certain other investments at prices that are too low, or to miss
favorable opportunities altogether. Similarly, any hedging based on faulty Models and Data may prove to be
unsuccessful. The Fund bears the risk that the quantitative models used by the subadviser will not be successful in
forecasting movements in industries, sectors or companies and/or in determining the size, direction, and/or the
weighting of investment positions that will enable the Fund to achieve its investment objective.
Some of the models used by the subadviser for the Fund are predictive in nature. The use of predictive models has
inherent risks. For example, such models may incorrectly forecast future behavior, leading to potential losses on a
cash flow and/or a mark-to-market basis. In addition, in unforeseen or certain low-probability scenarios (often
involving a market disruption of some kind), such models may produce unexpected results, which can result in losses
for the Fund. Furthermore, because predictive models are usually constructed based on historical data supplied by
third parties, the success of relying on such models may depend on the accuracy and reliability of the supplied
historical data.
All models rely on correct data inputs. If incorrect data is entered into even a well-founded model, the resulting
information will be incorrect. However, even if data is inputted correctly, “model prices” will often differ substantially
from market prices, especially for instruments with complex characteristics, such as derivative instruments. Model
prices can differ from market prices as model prices are typically based on assumptions and estimates derived from
recent market data that may not remain realistic or relevant in the future. To address these issues, the subadviser
may evaluate model prices and outputs versus recent transactions or similar securities, and as a result, such models
may be modified from time to time.
The Fund is unlikely to be successful unless the assumptions underlying the models are realistic and either remain
realistic and relevant in the future or are adjusted to account for changes in the overall market environment. If such
assumptions are inaccurate or become inaccurate and are not promptly adjusted, it is likely that profitable trading
signals will not be generated. The subadviser’s testing of its Models and Data are directed in part at identifying these
risks, but there is no guarantee that these risks will be effectively managed. If and to the extent that the models do
not reflect certain factors, and the subadviser does not successfully address such omissions through its testing and
evaluation and modify the models accordingly, major losses may result.
The subadviser, in its sole discretion, will continue to test, evaluate and add new models, which may result in the
modification of existing models from time to time. Any modification of the models or strategies will not be subject to
any requirement that shareholders receive notice of the change or that they consent to it. There can be no assurance
that model modifications will enable the Fund to achieve its investment objective.
Momentum Style Risk. Investing in or having exposure to securities with positive momentum entails investing in
securities that have had above-average recent returns. These securities may be more volatile than other securities. In
addition, there may be periods during which the investment performance of the Fund while using a momentum
strategy suffers more than that of a Fund not following a momentum strategy.
Money Market Fund Investment Risk. An investment in a money market fund is not a bank deposit and is not
insured or guaranteed by any bank, the FDIC or any other government agency. Certain money market funds float their
NAV while others seek to preserve the value of investments at a stable NAV (typically $1.00 per share). An
investment in a money market fund, even an investment in a fund seeking to maintain a stable NAV per share, is not
guaranteed and it is possible for the Fund to lose money by investing in these and other types of money market
funds. If the liquidity of a money market fund’s portfolio deteriorates below certain levels, the money market fund
may suspend redemptions (i.e., impose a redemption gate) and thereby prevent the Fund from selling its investment
in the money market fund or impose a fee of up to 2% on amounts the Fund redeems from the money market fund
(i.e., impose a liquidity fee). These measures may result in an investment loss or prohibit the Fund from redeeming
PROSPECTUS 2020

203

VARIABLE PORTFOLIO FUNDS

MORE INFORMATION ABOUT VP – PARTNERS INTERNATIONAL CORE EQUITY
FUND (continued)
shares when the Investment Manager would otherwise redeem shares. In addition to the fees and expenses that the
Fund directly bears, the Fund indirectly bears the fees and expenses of any money market funds in which it invests,
including affiliated money market funds. To the extent these fees and expenses, along with the fees and expenses of
any other funds in which the Fund may invest, are expected to equal or exceed 0.01% of the Fund’s average daily net
assets, they will be reflected in the Annual Fund Operating Expenses set forth in the table under “Fees and Expenses
of the Fund.” By investing in a money market fund, the Fund will be exposed to the investment risks of the money
market fund in direct proportion to such investment. The money market fund may not achieve its investment
objective. The Fund, through its investment in the money market fund, may not achieve its investment objective. To
the extent the Fund invests in instruments such as derivatives, the Fund may hold investments, which may be
significant, in money market fund shares to cover its obligations resulting from the Fund’s investments in derivatives.
Money market funds and the securities they invest in are subject to comprehensive regulations. The enactment of
new legislation or regulations, as well as changes in interpretation and enforcement of current laws, may affect the
manner of operation, performance and/or yield of money market funds.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors. Companies in the same sector may be similarly affected
by economic, regulatory, political or market events or conditions, which may make the Fund more vulnerable to
unfavorable developments in that sector than funds that invest more broadly. Generally, the more broadly the Fund
invests, the more it spreads risk and potentially reduces the risks of loss and volatility.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with AQR is available in the
Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadviser began serving the Fund is set forth under Subadviser below. Any performance of the Fund
prior to the date the Subadviser began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadviser’s management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadviser
AQR, which has served as Subadviser to the Fund since May 2018, is located at Two Greenwich Plaza, Greenwich, CT
06830. AQR, subject to the supervision of Columbia Management, provides day-to-day management of the Fund’s
portfolio, as well as investment research and statistical information, under a subadvisory agreement with Columbia
Management. AQR is a registered investment adviser. AQR was organized as a Delaware limited liability company in
1998 and provides investment management services to registered investment companies, collective investment
vehicles, private investment partnerships, foreign investment companies and separately managed accounts.
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Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: AQR Capital Management, LLC (AQR)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Michele Aghassi, Ph.D.
Andrea Frazzini, Ph.D.
Ronen Israel
Lars Nielsen

Portfolio Manager and Principal of AQR
Portfolio Manager and Principal of AQR
Portfolio Manager and Principal of AQR
Portfolio Manager and Principal of AQR

Co-Portfolio Manager
Co-Portfolio Manager
Co-Portfolio Manager
Co-Portfolio Manager

2018
2018
January 2020
January 2020

Dr. Aghassi is a Principal of AQR. Dr. Aghassi joined AQR in 2005 and currently serves as a portfolio manager for the
firm’s equity strategies. She earned a B.Sc. in applied mathematics from Brown University and a Ph.D. in operations
research from the Massachusetts Institute of Technology.
Dr. Frazzini is a Principal of AQR. Dr. Frazzini joined AQR in 2008 and currently serves as the Head of AQR’s Global
Stock Selection team. He earned a B.S. in economics from the University of Rome III, an M.S. in economics from the
London School of Economics and a Ph.D. in economics from Yale University.
Mr. Israel is a Principal of AQR. Mr. Israel joined AQR in 1999 and currently serves as the Co-Head of Portfolio
Management, Research, Risk and Trading and is a member of the firm’s Executive Committee. He earned a B.S. in
economics from the Wharton School at the University of Pennsylvania, a B.A.S. in biomedical science from the
University of Pennsylvania’s School of Engineering and Applied Science, and an M.A. in mathematics from Columbia
University.
Mr. Nielsen is a Principal of AQR. Mr. Nielsen joined AQR in 2000 and currently serves as the Co-Head of Portfolio
Management, Research, Risk and Trading and is a member of the firm’s Executive Committee. He earned a B.Sc. and
an M.Sc. in economics from the University of Copenhagen.
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Investment Objective
VP – Partners International Growth Fund (the Fund) seeks to provide shareholders with long-term capital growth. The
Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of Trustees without
shareholder approval. Because any investment involves risk, there is no assurance the Fund’s investment objective
will be achieved.

Principal Investment Strategies
The Fund’s assets are primarily invested in equity securities of foreign issuers as well as depositary receipts. Equity
securities include common stocks, preferred stocks, and securities convertible into common stock. Depositary
receipts are receipts issued by a bank or trust company reflecting ownership of underlying securities issued by
foreign companies. The Fund may also invest in exchange-traded funds (ETFs). Generally, the Fund anticipates holding
between 40 and 70 securities in its portfolio; however, the Fund may hold, at any time, more or fewer securities than
noted in this range. From time to time, the Fund may focus its investments in certain countries or geographic areas,
including the Asia/Pacific region and Europe. The Fund may also invest up to 20% of its net assets in securities that
provide exposure to emerging markets. The Fund may invest in the securities of issuers of any size, including small-,
mid- and large-capitalization companies. The Fund may from time to time emphasize one or more sectors in selecting
its investments, including the financial services, industrials, and information technology sectors. Under normal
circumstances, the Fund will emphasize investments in issuers that the portfolio managers consider to be “growth”
companies.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, William
Blair Investment Management, LLC (William Blair or the Subadviser), which provides day-to-day portfolio management
to the Fund.
William Blair
In choosing investments for the Fund’s portfolio, William Blair performs fundamental company analysis and focuses
on stock selection. William Blair generally seeks equity securities, including common stocks, of companies that it
considers to be “leaders” as they are viewed to have had, historically, superior growth, profitability and quality
relative to local markets and relative to companies within the same industry worldwide, and are expected by William
Blair to continue such performance. More specifically, companies sought are believed to exhibit superior business
fundamentals, including leadership in their field, quality products or services, distinctive marketing and distribution,
pricing flexibility and revenue from products or services consumed on a steady, recurring basis. These business
characteristics should be accompanied by management that is shareholder return-oriented and that uses
conservative accounting policies. Companies believed to have above-average returns on equity, strong balance
sheets and consistent, above-average earnings growth will be the primary focus. Stock selection will take into
account both local and global comparisons.
William Blair will vary the Fund’s sector and geographic diversification based upon its ongoing evaluation of
economic, market and political trends throughout the world. In making decisions regarding country allocation, William
Blair will consider such factors as the conditions and growth potential of various economies and securities markets,
currency exchange rates, technological developments in the various countries and other pertinent financial, social,
national and political factors.
A holding becomes a potential sell candidate if it is believed to start showing deteriorating earnings trends,
fundamentals, or an unjustifiably excessive valuation. Significant management/strategy changes, poor governance,
excessive acquisitions, or a deterioration in short- and long-term growth expectations may also trigger a sale. Other
sell triggers can include a violation of position size, region, sector, or capitalization constraints.
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Principal Risks
An investment in the Fund involves risks, including Foreign Securities Risk, Growth Securities Risk, Market Risk,
and Focused Portfolio Risk, among others. Descriptions of these and other principal risks of investing in the Fund
are provided below. There is no assurance that the Fund will achieve its investment objective and you may lose
money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go
down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Convertible Securities Risk. Convertible securities are subject to the usual risks associated with debt instruments,
such as interest rate risk (the risk of losses attributable to changes in interest rates) and credit risk (the risk that the
issuer of a debt instrument will default or otherwise become unable, or be perceived to be unable or unwilling, to
honor a financial obligation, such as making payments to the Fund when due). Convertible securities also react to
changes in the value of the common stock into which they convert, and are thus subject to market risk (the risk that
the market values of securities or other investments that the Fund holds will fall, sometimes rapidly or unpredictably,
or fail to rise). Because the value of a convertible security can be influenced by both interest rates and the common
stock’s market movements, a convertible security generally is not as sensitive to interest rates as a similar debt
instrument, and generally will not vary in value in response to other factors to the same extent as the underlying
common stock. In the event of a liquidation of the issuing company, holders of convertible securities would typically
be paid before the company’s common stockholders but after holders of any senior debt obligations of the company.
The Fund may be forced to convert a convertible security before it otherwise would choose to do so, which may
decrease the Fund’s return.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries, such as China, Russia and certain countries in Eastern Europe, the Middle East, Asia, Latin America or
Africa, are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity (i.e.,
lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be more
volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and

PROSPECTUS 2020

207

VARIABLE PORTFOLIO FUNDS

MORE INFORMATION ABOUT VP – PARTNERS INTERNATIONAL GROWTH
FUND (continued)
economic downturns in other countries. Some emerging market countries have a higher risk of currency devaluations,
and some of these countries may experience periods of high inflation or rapid changes in inflation rates and may
have hostile relations with other countries.
Exchange-Traded Fund (ETF) Risk. Investments in ETFs have unique characteristics, including, but not limited to, the
expense structure and additional expenses associated with investing in ETFs. An ETF’s share price may not track its
specified market index (if any) and may trade below its NAV. Certain ETFs use a “passive” investment strategy and do
not take defensive positions in volatile or declining markets. Other ETFs in which the Fund may invest are actively
managed ETFs (i.e., they do not track a particular benchmark), which indirectly subjects the Fund to active
management risk. An active secondary market in ETF shares may not develop or be maintained and may be halted or
interrupted due to actions by its listing exchange, unusual market conditions or other reasons. There can be no
assurance that an ETF’s shares will continue to be listed on an active exchange. In addition, shareholders bear both
their proportionate share of the Fund’s expenses and, indirectly, the ETF’s expenses, incurred through the Fund’s
ownership of the ETF. Due to the expenses and costs of an underlying ETF being shared by its investors, redemptions
by other investors in the ETF could result in decreased economies of scale and increased operating expenses for
such ETF. These transactions might also result in higher brokerage, tax or other costs for the ETF. This risk may be
particularly important when one investor owns a substantial portion of the ETF. There is a risk that ETFs in which the
Fund invests may terminate due to extraordinary events. For example, any of the service providers to ETFs, such as
the trustee or sponsor, may close or otherwise fail to perform their obligations to the ETF, and the ETF may not be
able to find a substitute service provider. In addition, certain ETFs may be dependent upon licenses to use various
indexes as a basis for determining their compositions and/or otherwise to use certain trade names. If these licenses
are terminated, the ETFs may also terminate. An ETF may also terminate if its net assets fall below a certain amount.
Focused Portfolio Risk. The Fund, because it may invest in a limited number of companies, may have more volatility
in its NAV and is considered to have more risk than a fund that invests in a greater number of companies because
changes in the value of a single security may have a more significant effect, either negative or positive, on the Fund’s
NAV. To the extent the Fund invests its assets in fewer securities, the Fund is subject to greater risk of loss if any of
those securities decline in price.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
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and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa.
Geographic Focus Risk. The Fund may be particularly susceptible to economic, political, regulatory or other events or
conditions affecting issuers and countries within the specific geographic regions in which the Fund invests. Currency
devaluations could occur in countries that have not yet experienced currency devaluation to date, or could continue to
occur in countries that have already experienced such devaluations. As a result, the Fund’s NAV may be more volatile
than the NAV of a more geographically diversified fund.
Asia Pacific Region. A number of countries in the Asia Pacific region are considered underdeveloped or developing,
including from a political, economic and/or social perspective, and may have relatively unstable governments and
economies based on limited business, industries and/or natural resources or commodities. Events in any one
country within the region may impact that country, other countries in the region or the region as a whole. As a result,
events in the region will generally have a greater effect on the Fund than if the Fund were more geographically
diversified in a region with more developed countries and economies. This could result in increased volatility in the
value of the Fund’s investments and losses for the Fund. Continued growth of economies and securities markets in
the region will require sustained economic and fiscal discipline, as well as continued commitment to governmental
and regulatory reforms. Development also may be influenced by international economic conditions, including those in
the United States and Japan, and by world demand for goods or natural resources produced in countries in the Asia
Pacific region. Securities markets in the region are generally smaller and have a lower trading volume than those in
the United States, which may result in the securities of some companies in the region being less liquid than U.S. or
other foreign securities. Some currencies, inflation rates or interest rates in the Asia Pacific region are or can be
volatile, and some countries in the region may restrict the flow of money in and out of the country. The risks
described under “Emerging Market Securities Risk” and “Foreign Securities Risk” may be more pronounced due to
the Fund’s focus on investments in the region.
Europe. The Fund is particularly susceptible to economic, political, regulatory or other events or conditions affecting
issuers and countries in Europe. Most developed countries in Western Europe are members of the EU, and many are
also members of the European Economic and Monetary Union (EMU). European countries can be significantly
affected by the tight fiscal and monetary controls that the EMU imposes on its members and with which candidates
for EMU membership are required to comply. In addition, the private and public sectors’ debt problems of a single EU
country can pose significant economic risks to the EU as a whole. Unemployment in Europe has historically been
higher than in the United States and public deficits are an ongoing concern in many European countries. As a result,
the Fund’s NAV may be more volatile than the NAV of a more geographically diversified fund. If securities of issuers in
Europe fall out of favor, it may cause the Fund to underperform other funds that do not focus their investments in this
region of the world. At a referendum in June 2016, the citizens of the UK voted to leave the EU (commonly known as
“Brexit”). On January 31, 2020, the UK formally exited the EU on the terms of the Withdrawal Agreement, the deal
agreed at a political level between the UK and the EU and entered into an implementation period until December 31,
2020, during which negotiations on the future relationship between the UK and the EU will take place. However, there
is a significant degree of uncertainty as to the outcome of these negotiations, in particular relating to the final terms
of the agreement to be negotiated with the EU or whether a final agreement will ultimately be reached by the end of
the implementation period. The impact of any partial or complete dissolution of the EU on the UK and European
economies and the broader global economy could be significant, resulting in negative impacts on currency and
financial markets generally, such as increased volatility and illiquidity, and potentially lower economic growth in
markets in the UK, Europe and globally, which may adversely affect the value of your investment in the Fund. The
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impact of Brexit in the near- and long-term is still unknown and could have additional adverse effects on economies,
financial markets, currencies and asset valuations around the world. Any attempt by the Fund to hedge against or
otherwise protect its portfolio or to profit from such circumstances may fail and, accordingly, an investment in the
Fund could lose money over short or long periods. For more information on the risks associated with Brexit, see the
Statement of Additional Information.
Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Securities of small- and mid-cap companies can, in certain circumstances, have a
higher potential for gains than securities of larger companies but are more likely to have more risk than larger
companies. For example, small- and mid-cap companies may be more vulnerable to market downturns and adverse
business or economic events than larger companies because they may have more limited financial resources and
business operations. Small- and mid-cap companies are also more likely than larger companies to have more limited
product lines and operating histories and to depend on smaller and generally less experienced management teams.
Securities of small- and mid-cap companies may trade less frequently and in smaller volumes and may be less liquid
and fluctuate more sharply in value than securities of larger companies. When the Fund takes significant positions in
small- and mid-cap companies with limited trading volumes, the liquidation of those positions, particularly in a
distressed market, could be prolonged and result in Fund investment losses that would affect the value of your
investment in the Fund. In addition, some small- and mid-cap companies may not be widely followed by the
investment community, which can lower the demand for their stocks.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Market participants attempting to sell the same or a
similar instrument at the same time as the Fund could exacerbate the Fund’s exposure to liquidity risk. The Fund may
have to accept a lower selling price for the holding, sell other liquid or more liquid investments that it might otherwise
prefer to hold (thereby increasing the proportion of the Fund’s investments in less liquid or illiquid securities), or
forego another more appealing investment opportunity. The liquidity of Fund investments may change significantly
over time and certain investments that were liquid when purchased by the Fund may later become illiquid, particularly
in times of overall economic distress. Changing regulatory, market or other conditions or environments (for example,
the interest rate or credit environments) may also adversely affect the liquidity and the price of the Fund’s
investments. Judgment plays a larger role in valuing illiquid or less liquid investments as compared to valuing liquid
or more liquid investments. Price volatility may be higher for illiquid or less liquid investments as a result of, for
example, the relatively less frequent pricing of such securities (as compared to liquid or more liquid investments).
Generally, the less liquid the market at the time the Fund sells a portfolio investment, the greater the risk of loss or
decline of value to the Fund. Overall market liquidity and other factors can lead to an increase in redemptions, which

210

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

MORE INFORMATION ABOUT VP – PARTNERS INTERNATIONAL GROWTH
FUND (continued)
may negatively impact Fund performance and NAV, including, for example, if the Fund is forced to sell investments in
a down market. Foreign securities can present enhanced liquidity risks, including as a result of less developed
custody, settlement or other practices of foreign markets.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the financial services, industrials,
and information technology sectors. Companies in the same sector may be similarly affected by economic,
regulatory, political or market events or conditions, which may make the Fund more vulnerable to unfavorable
developments in that sector than funds that invest more broadly. Generally, the more broadly the Fund invests, the
more it spreads risk and potentially reduces the risks of loss and volatility.
Financial Services Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
financial services sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in
the financial services sector are subject to certain risks, including the risk of regulatory change, decreased liquidity
in credit markets and unstable interest rates. Such companies may have concentrated portfolios, such as a high
level of loans to one or more industries or sectors, which makes them vulnerable to economic conditions that affect
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such industries or sectors. Performance of such companies may be affected by competitive pressures and exposure
to investments, agreements and counterparties, including credit products that, under certain circumstances, may
lead to losses (e.g., subprime loans). Companies in the financial services sector are subject to extensive
governmental regulation that may limit the amount and types of loans and other financial commitments they can
make, and the interest rates and fees they may charge. In addition, profitability of such companies is largely
dependent upon the availability and the cost of capital.
Industrials Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
industrials sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in the
industrials sector are subject to certain risks, including changes in supply and demand for their specific product or
service and for industrial sector products in general, including decline in demand for such products due to rapid
technological developments and frequent new product introduction. Performance of such companies may be affected
by factors including government regulation, world events and economic conditions and risks for environmental
damage and product liability claims.
Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the adoption of the investment subadvisory agreement with William Blair is
available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadviser began serving the Fund is set forth under Subadviser below. Any performance of the Fund
prior to the date the Subadviser began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadviser’s management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadviser
William Blair, which has served as Subadviser to the Fund since May 2019, is located at 150 North Riverside Plaza,
Chicago, IL 60606. William Blair, subject to the supervision of Columbia Management, provides day-to-day
management of the Fund’s portfolio, as well as investment research and statistical information, under a subadvisory
agreement with Columbia Management. William Blair was founded in 1935 and provides investment management
services to mutual funds, private and public pension funds, insurance companies, endowments, foundations and
sovereign wealth funds.
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Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: William Blair Investment Management, LLC (William Blair)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Simon Fennell
Kenneth McAtamney

Partner of William Blair
Partner of William Blair

Co-Portfolio Manager
Co-Portfolio Manager

May 2019
May 2019

Mr. Fennell joined William Blair in 2011. Mr. Fennell began his investment career in 1997 and earned an M.A. from
the University of Edinburgh and an M.B.A. from the Johnson Graduate School of Management, Cornell University.
Mr. McAtamney joined William Blair in 2005. Mr. McAtamney began his investment career in 1997 and earned a B.A.
in finance from Michigan State University and an M.B.A. from Indiana University.
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Investment Objective
VP – Partners International Value Fund (the Fund) seeks to provide shareholders with long-term capital growth. The
Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of Trustees without
shareholder approval. Because any investment involves risk, there is no assurance the Fund’s investment objective
will be achieved.

Principal Investment Strategies
The Fund invests primarily in equity securities of large non-U.S. companies associated with developed markets that
the Fund’s portfolio managers determine to be value stocks at the time of purchase. These equity securities
generally include common stock, preferred stock and depositary receipts. The Fund may also invest in exchangetraded funds (ETFs). The Fund may invest in the securities of issuers of any size, including small-, mid- and largecapitalization companies. The Fund may from time to time emphasize one or more sectors in selecting its
investments, including the financial services sector.
Under normal circumstances, the Fund intends to invest at least 40% of its assets in companies in three or more
non-U.S. developed market countries. From time to time, the Fund may focus its investments in certain countries or
geographic areas, including Europe and Japan.
Investments for the Fund will not be based upon an issuer’s dividend payment policy or record. However, many of the
companies whose securities will be included in the Fund’s portfolio pay dividends. It is anticipated, therefore, that
the Fund will receive dividend income.
The Fund may invest in derivatives, such as forward contracts (including forward foreign currency contracts) in
connection with the settlement of equity trades or the exchange of one currency for another and futures contracts
(including equity and index futures) to adjust market exposure based on actual or expected cash inflows to or
outflows from the Fund.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadviser, Dimensional Fund
Advisors LP (DFA or the Subadviser), which provides day-to-day portfolio management to the Fund.
DFA
DFA’s stock selection process generally seeks to identify stocks of large non-U.S. companies that it determines, in its
view, to be “value” stocks at the time of purchase and are associated with developed market countries that DFA has
designated as approved markets (Approved Markets). DFA considers value stocks to be primarily those issued by
companies with a low price in relation to their book value. In assessing value, DFA may consider additional factors,
such as price to cash flow or price to earnings ratios as well as economic conditions and developments in the
issuer’s industry. In assessing profitability, DFA may consider different ratios, such as that of earnings or profits from
operations relative to book value or assets. The criteria DFA uses for assessing value or profitability are subject to
change from time to time. DFA purchases stocks of large companies primarily located in developed market countries
that have been designated as Approved Markets by DFA. DFA may purchase dual-listed securities or equity securities
in the form of depositary receipts, which may be listed or traded outside the issuer’s domicile country, to gain
exposure to companies associated with Approved Markets.
Securities that are associated with an Approved Market include, among others: (a) securities of companies that are
organized under the laws of, or maintain their principal place of business in, an Approved Market; (b) securities for
which the principal trading market is in an Approved Market; (c) securities issued or guaranteed by the government of
an Approved Market, its agencies or instrumentalities, or the central bank of such country or territory; (d) securities
denominated in an Approved Market currency issued by companies to finance operations in Approved Markets; (e)
securities of companies that derive at least 50% of their revenues or profits from goods produced or sold,
investments made, or services performed in Approved Markets or have at least 50% of their assets in Approved
Markets; (f) equity securities of companies in Approved Markets in the form of depositary shares; or (g) securities
included in the Fund’s benchmark index.
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In the countries or regions authorized for investment, DFA first ranks eligible companies listed on selected exchanges
based on the companies’ market capitalizations. DFA then determines the universe of eligible stocks by defining the
minimum market capitalization of a large company that may be purchased by the Fund with respect to each country
or region. This threshold will vary by country or region. DFA may adjust the representation in the Fund of an eligible
company, or exclude a company after considering such factors as free float, momentum, trading strategies, liquidity,
size, value, profitability, as well as other factors that DFA determines appropriate, given market conditions. Through
this approach and its judgment, DFA will seek to set country weights based in part on the relative market
capitalization of eligible large companies within each country. The weightings of countries in the Fund may vary from
their weightings in international indices, such as those published by FTSE International, MSCI or Citigroup.
DFA may sell some or all of its position in a security if it believes the security no longer meets one or more of the
eligibility criteria for purchase that are described above or, if requested by the Investment Manager, to provide
liquidity for fund redemptions. Notwithstanding the foregoing, DFA retains discretion over the decision to sell any
given security at any time.

Principal Risks
An investment in the Fund involves risks, including Market Risk, Foreign Securities Risk, and Value Securities Risk,
among others. Descriptions of these and other principal risks of investing in the Fund are provided below. There is no
assurance that the Fund will achieve its investment objective and you may lose money. The value of the Fund’s
holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An investment in the Fund
is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other
government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
Counterparty Risk. The risk exists that a counterparty to a transaction in a financial instrument held by the Fund or
by a special purpose or structured vehicle in which the Fund invests may become insolvent or otherwise fail to
perform its obligations, including making payments to the Fund, due to financial difficulties. The Fund may obtain no
or limited recovery in a bankruptcy or other reorganizational proceedings, and any recovery may be significantly
delayed. Transactions that the Fund enters into may involve counterparties in the financial services sector and, as a
result, events affecting the financial services sector may cause the Fund’s share value to fluctuate.
Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund.
Derivatives Risk. Derivatives may involve significant risks. Derivatives are financial instruments, traded on an
exchange or in the over-the-counter (OTC) markets, with a value in relation to, or derived from, the value of an
underlying asset(s) (such as a security, commodity or currency) or other reference, such as an index, rate or other
economic indicator (each an underlying reference). Derivatives may include those that are privately placed or
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otherwise exempt from SEC registration, including certain Rule 144A eligible securities. Derivatives could result in
Fund losses if the underlying reference does not perform as anticipated. Use of derivatives is a highly specialized
activity that can involve investment techniques, risks, and tax planning different from those associated with more
traditional investment instruments. The Fund’s derivatives strategy may not be successful and use of certain
derivatives could result in substantial, potentially unlimited, losses to the Fund regardless of the Fund’s actual
investment. A relatively small movement in the price, rate or other economic indicator associated with the underlying
reference may result in substantial loss for the Fund. Derivatives may be more volatile than other types of
investments. Derivatives can increase the Fund’s risk exposure to underlying references and their attendant risks,
including the risk of an adverse credit event associated with the underlying reference (credit risk), the risk of an
adverse movement in the value, price or rate of the underlying reference (market risk), the risk of an adverse
movement in the value of underlying currencies (foreign currency risk) and the risk of an adverse movement in
underlying interest rates (interest rate risk). Derivatives may expose the Fund to additional risks, including the risk of
loss due to a derivative position that is imperfectly correlated with the underlying reference it is intended to hedge or
replicate (correlation risk), the risk that a counterparty will fail to perform as agreed (counterparty risk), the risk that
a hedging strategy may fail to mitigate losses, and may offset gains (hedging risk), the risk that the return on an
investment may not keep pace with inflation (inflation risk), the risk that losses may be greater than the amount
invested (leverage risk), the risk that the Fund may be unable to sell an investment at an advantageous time or price
(liquidity risk), the risk that the investment may be difficult to value (pricing risk), and the risk that the price or value
of the investment fluctuates significantly over short periods of time (volatility risk). The value of derivatives may be
influenced by a variety of factors, including national and international political and economic developments. Potential
changes to the regulation of the derivatives markets may make derivatives more costly, may limit the market for
derivatives, or may otherwise adversely affect the value or performance of derivatives.
Derivatives Risk – Forward Contracts Risk. A forward contract is an over-the-counter derivative transaction between
two parties to buy or sell a specified amount of an underlying reference at a specified price (or rate) on a specified
date in the future. Forward contracts are negotiated on an individual basis and are not standardized or traded on
exchanges. The market for forward contracts is substantially unregulated (there is no limit on daily price movements
and speculative position limits are not applicable). The principals who deal in certain forward contract markets are
not required to continue to make markets in the underlying references in which they trade and these markets can
experience periods of illiquidity, sometimes of significant duration. There have been periods during which certain
participants in forward contract markets have refused to quote prices for certain underlying references or have
quoted prices with an unusually wide spread between the price at which they were prepared to buy and that at which
they were prepared to sell. At or prior to maturity of a forward contract, the Fund may enter into an offsetting contract
and may incur a loss to the extent there has been adverse movement in forward contract prices. The liquidity of the
markets for forward contracts depends on participants entering into offsetting transactions rather than making or
taking delivery. To the extent participants make or take delivery, liquidity in the market for forwards could be reduced.
A relatively small price movement in a forward contract may result in substantial losses to the Fund, exceeding the
amount of the margin paid. Forward contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
䡲

A forward foreign currency contract is a derivative (forward contract) in which the underlying reference is a
country’s or region’s currency. The Fund may agree to buy or sell a country’s or region’s currency at a specific
price on a specific date in the future. These instruments may fall in value (sometimes dramatically) due to foreign
market downswings or foreign currency value fluctuations, subjecting the Fund to foreign currency risk (the risk that
Fund performance may be negatively impacted by foreign currency strength or weakness relative to the U.S. dollar,
particularly if the Fund exposes a significant percentage of its assets to currencies other than the U.S. dollar).
Unanticipated changes in the currency markets could result in reduced performance for the Fund. When the Fund
converts its foreign currencies into U.S. dollars, it may incur currency conversion costs due to the spread between
the prices at which it may buy and sell various currencies in the market.
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Derivatives Risk – Futures Contracts Risk. A futures contract is an exchange-traded derivative transaction between
two parties in which a buyer (holding the “long” position) agrees to pay a fixed price (or rate) at a specified future
date for delivery of an underlying reference from a seller (holding the “short” position). The seller hopes that the
market price on the delivery date is less than the agreed upon price, while the buyer hopes for the contrary. Certain
futures contract markets are highly volatile, and futures contracts may be illiquid. Futures exchanges may limit
fluctuations in futures contract prices by imposing a maximum permissible daily price movement. The Fund may be
disadvantaged if it is prohibited from executing a trade outside the daily permissible price movement. At or prior to
maturity of a futures contract, the Fund may enter into an offsetting contract and may incur a loss to the extent there
has been adverse movement in futures contract prices. The liquidity of the futures markets depends on participants
entering into offsetting transactions rather than making or taking delivery. To the extent participants make or take
delivery, liquidity in the futures market could be reduced. Positions in futures contracts may be closed out only on the
exchange on which they were entered into or through a linked exchange, and no secondary market exists for such
contracts. Futures positions are marked to market each day and variation margin payment must be paid to or by the
Fund. Because of the low margin deposits normally required in futures trading, it is possible that the Fund may
employ a high degree of leverage in the portfolio. As a result, a relatively small price movement in a futures contract
may result in substantial losses to the Fund, exceeding the amount of the margin paid. For certain types of futures
contracts, losses are potentially unlimited. Futures markets are highly volatile and the use of futures may increase
the volatility of the Fund’s NAV. Futures contracts executed (if any) on foreign exchanges may not provide the same
protection as U.S. exchanges. Futures contracts can increase the Fund’s risk exposure to underlying references and
their attendant risks, such as credit risk, market risk, foreign currency risk and interest rate risk, while also exposing
the Fund to correlation risk, counterparty risk, hedging risk, inflation risk, leverage risk, liquidity risk, pricing risk and
volatility risk.
䡲

An equity future is a derivative that is an agreement for the contract holder to buy or sell a specified amount of an
individual equity, a basket of equities or the securities in an equity index on a specified date at a predetermined
price.

Exchange-Traded Fund (ETF) Risk. Investments in ETFs have unique characteristics, including, but not limited to, the
expense structure and additional expenses associated with investing in ETFs. An ETF’s share price may not track its
specified market index (if any) and may trade below its NAV. Certain ETFs use a “passive” investment strategy and do
not take defensive positions in volatile or declining markets. Other ETFs in which the Fund may invest are actively
managed ETFs (i.e., they do not track a particular benchmark), which indirectly subjects the Fund to active
management risk. An active secondary market in ETF shares may not develop or be maintained and may be halted or
interrupted due to actions by its listing exchange, unusual market conditions or other reasons. There can be no
assurance that an ETF’s shares will continue to be listed on an active exchange. In addition, shareholders bear both
their proportionate share of the Fund’s expenses and, indirectly, the ETF’s expenses, incurred through the Fund’s
ownership of the ETF. Due to the expenses and costs of an underlying ETF being shared by its investors, redemptions
by other investors in the ETF could result in decreased economies of scale and increased operating expenses for
such ETF. These transactions might also result in higher brokerage, tax or other costs for the ETF. This risk may be
particularly important when one investor owns a substantial portion of the ETF. There is a risk that ETFs in which the
Fund invests may terminate due to extraordinary events. For example, any of the service providers to ETFs, such as
the trustee or sponsor, may close or otherwise fail to perform their obligations to the ETF, and the ETF may not be
able to find a substitute service provider. In addition, certain ETFs may be dependent upon licenses to use various
indexes as a basis for determining their compositions and/or otherwise to use certain trade names. If these licenses
are terminated, the ETFs may also terminate. An ETF may also terminate if its net assets fall below a certain amount.
Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
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gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa.
Geographic Focus Risk. The Fund may be particularly susceptible to economic, political, regulatory or other events or
conditions affecting issuers and countries within the specific geographic regions in which the Fund invests. Currency
devaluations could occur in countries that have not yet experienced currency devaluation to date, or could continue to
occur in countries that have already experienced such devaluations. As a result, the Fund’s NAV may be more volatile
than the NAV of a more geographically diversified fund.
Europe. The Fund is particularly susceptible to economic, political, regulatory or other events or conditions affecting
issuers and countries in Europe. Most developed countries in Western Europe are members of the EU, and many are
also members of the European Economic and Monetary Union (EMU). European countries can be significantly
affected by the tight fiscal and monetary controls that the EMU imposes on its members and with which candidates
for EMU membership are required to comply. In addition, the private and public sectors’ debt problems of a single EU
country can pose significant economic risks to the EU as a whole. Unemployment in Europe has historically been
higher than in the United States and public deficits are an ongoing concern in many European countries. As a result,
the Fund’s NAV may be more volatile than the NAV of a more geographically diversified fund. If securities of issuers in
Europe fall out of favor, it may cause the Fund to underperform other funds that do not focus their investments in this
region of the world. At a referendum in June 2016, the citizens of the UK voted to leave the EU (commonly known as
“Brexit”). On January 31, 2020, the UK formally exited the EU on the terms of the Withdrawal Agreement, the deal
agreed at a political level between the UK and the EU and entered into an implementation period until December 31,
2020, during which negotiations on the future relationship between the UK and the EU will take place. However, there
is a significant degree of uncertainty as to the outcome of these negotiations, in particular relating to the final terms
of the agreement to be negotiated with the EU or whether a final agreement will ultimately be reached by the end of
the implementation period. The impact of any partial or complete dissolution of the EU on the UK and European
economies and the broader global economy could be significant, resulting in negative impacts on currency and
financial markets generally, such as increased volatility and illiquidity, and potentially lower economic growth in
markets in the UK, Europe and globally, which may adversely affect the value of your investment in the Fund. The
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impact of Brexit in the near- and long-term is still unknown and could have additional adverse effects on economies,
financial markets, currencies and asset valuations around the world. Any attempt by the Fund to hedge against or
otherwise protect its portfolio or to profit from such circumstances may fail and, accordingly, an investment in the
Fund could lose money over short or long periods. For more information on the risks associated with Brexit, see the
Statement of Additional Information.
Japan. The Fund is highly susceptible to the social, political, economic, regulatory and other conditions or events that
may affect Japan’s economy. The Japanese economy is heavily dependent upon international trade, including, among
other things, the export of finished goods and the import of oil and other commodities and raw materials. Because of
its trade dependence, the Japanese economy is particularly exposed to the risks of currency fluctuation, foreign trade
policy and regional and global economic disruption, including the risk of increased tariffs, embargoes, and other
trade limitations or factors. Strained relationships between Japan and its neighboring countries, including China,
South Korea and North Korea, based on historical grievances, territorial disputes, and defense concerns, may also
cause uncertainty in Japanese markets. As a result, additional tariffs, other trade barriers, or boycotts may have an
adverse impact on the Japanese economy. Japanese government policy has been characterized by economic
regulation, intervention, protectionism and large government deficits. The Japanese economy is also challenged by
an unstable financial services sector, highly leveraged corporate balance sheets and extensive cross-ownership
among major corporations. Structural social and labor market changes, including an aging workforce, population
decline and traditional aversion to labor mobility may adversely affect Japan’s economic competitiveness and growth
potential. The potential for natural disasters, such as earthquakes, volcanic eruptions, typhoons and tsunamis, could
also have significant negative effects on Japan’s economy. A significant portion of Japan’s trade is conducted with
developing nations in East and Southeast Asia and its economy can be affected by conditions and currency
fluctuations in these and other countries. For a number of years, Japan’s economic growth rate has remained
relatively low, and it may remain low in the future. Securities in Japan are denominated and quoted in yen. As a
result, the value of the Fund’s Japanese securities as measured in U.S. dollars may be affected by fluctuations in the
value of the Japanese yen relative to the U.S. dollar. Securities traded on Japanese stock exchanges have exhibited
significant volatility in recent years. As a result of the Fund’s investment in Japanese securities, the Fund’s NAV may
be more volatile than the NAV of a more geographically diversified fund. If securities of issuers in Japan fall out of
favor, it may cause the Fund to underperform other funds that do not focus their investments in Japan.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small- and Mid-Cap Stock Risk. Securities of small- and mid-cap companies can, in certain circumstances, have a
higher potential for gains than securities of larger companies but are more likely to have more risk than larger
companies. For example, small- and mid-cap companies may be more vulnerable to market downturns and adverse
business or economic events than larger companies because they may have more limited financial resources and
business operations. Small- and mid-cap companies are also more likely than larger companies to have more limited
product lines and operating histories and to depend on smaller and generally less experienced management teams.
Securities of small- and mid-cap companies may trade less frequently and in smaller volumes and may be less liquid
and fluctuate more sharply in value than securities of larger companies. When the Fund takes significant positions in
small- and mid-cap companies with limited trading volumes, the liquidation of those positions, particularly in a
distressed market, could be prolonged and result in Fund investment losses that would affect the value of your
investment in the Fund. In addition, some small- and mid-cap companies may not be widely followed by the
investment community, which can lower the demand for their stocks.
Large-Cap Stock Risk. Investments in larger companies may involve certain risks associated with their larger size. For
instance, larger companies may be less able to respond quickly to new competitive challenges, such as changes in
consumer tastes or innovation from smaller competitors. Also, larger companies are sometimes less able to achieve
as high growth rates as successful smaller companies, especially during extended periods of economic expansion.
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Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Market participants attempting to sell the same or a
similar instrument at the same time as the Fund could exacerbate the Fund’s exposure to liquidity risk. The Fund may
have to accept a lower selling price for the holding, sell other liquid or more liquid investments that it might otherwise
prefer to hold (thereby increasing the proportion of the Fund’s investments in less liquid or illiquid securities), or
forego another more appealing investment opportunity. The liquidity of Fund investments may change significantly
over time and certain investments that were liquid when purchased by the Fund may later become illiquid, particularly
in times of overall economic distress. Changing regulatory, market or other conditions or environments (for example,
the interest rate or credit environments) may also adversely affect the liquidity and the price of the Fund’s
investments. Judgment plays a larger role in valuing illiquid or less liquid investments as compared to valuing liquid
or more liquid investments. Price volatility may be higher for illiquid or less liquid investments as a result of, for
example, the relatively less frequent pricing of such securities (as compared to liquid or more liquid investments).
Generally, the less liquid the market at the time the Fund sells a portfolio investment, the greater the risk of loss or
decline of value to the Fund. Overall market liquidity and other factors can lead to an increase in redemptions, which
may negatively impact Fund performance and NAV, including, for example, if the Fund is forced to sell investments in
a down market. Foreign securities can present enhanced liquidity risks, including as a result of less developed
custody, settlement or other practices of foreign markets.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
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Preferred Stock Risk. Preferred stock is a type of stock that may pay dividends at a different rate than common
stock of the same issuer, if at all, and that has preference over common stock in the payment of dividends and the
liquidation of assets. Preferred stock does not ordinarily carry voting rights. The price of a preferred stock is generally
determined by earnings, type of products or services, projected growth rates, experience of management, liquidity,
and general market conditions of the markets on which the stock trades. The most significant risks associated with
investments in preferred stock include issuer risk, market risk and interest rate risk (the risk of losses attributable to
changes in interest rates).
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the financial services sector. Companies in
the same sector may be similarly affected by economic, regulatory, political or market events or conditions, which
may make the Fund more vulnerable to unfavorable developments in that sector than funds that invest more broadly.
Generally, the more broadly the Fund invests, the more it spreads risk and potentially reduces the risks of loss and
volatility.
Financial Services Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
financial services sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in
the financial services sector are subject to certain risks, including the risk of regulatory change, decreased liquidity
in credit markets and unstable interest rates. Such companies may have concentrated portfolios, such as a high
level of loans to one or more industries or sectors, which makes them vulnerable to economic conditions that affect
such industries or sectors. Performance of such companies may be affected by competitive pressures and exposure
to investments, agreements and counterparties, including credit products that, under certain circumstances, may
lead to losses (e.g., subprime loans). Companies in the financial services sector are subject to extensive
governmental regulation that may limit the amount and types of loans and other financial commitments they can
make, and the interest rates and fees they may charge. In addition, profitability of such companies is largely
dependent upon the availability and the cost of capital.
Value Securities Risk. Value securities are securities of companies that may have experienced, for example, adverse
business, industry or other developments or may be subject to special risks that have caused the securities to be out
of favor and, in turn, potentially undervalued. The market value of a portfolio security may not meet portfolio
management’s perceived value assessment of that security, or may decline in price, even though portfolio
management believes the securities are already undervalued. There is also a risk that it may take longer than
expected for the value of these investments to rise to portfolio management’s perceived value. In addition, value
securities, at times, may not perform as well as growth securities or the stock market in general, and may be out of
favor with investors for varying periods of time.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreement with DFA is available in the
Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadviser began serving the Fund is set forth under Subadviser below. Any performance of the Fund
prior to the date the Subadviser began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadviser’s management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
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Subadviser
DFA, which has served as Subadviser to the Fund since November 2011, is located at 6300 Bee Cave Road, Building
One, Austin, TX 78746. DFA, subject to the supervision of Columbia Management, provides day-to-day management
of the Fund’s portfolio, as well as investment research and other information, under a subadvisory agreement with
Columbia Management. DFA has been in business since 1981 and manages equity, fixed income, and other
strategies for institutional investors generally and clients of independent financial advisors based on a systematic
and process-driven approach.
Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: Dimensional Fund Advisors LP (DFA)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Jed Fogdall

Global Head of Portfolio Management,
Chairman of the Investment Committee,
Vice President and Senior Portfolio
Manager of DFA
Vice President and Senior Portfolio
Manager of DFA
Deputy Head of Portfolio Management,
North America, member of the Investment
Committee, Vice President and Senior
Portfolio Manager of DFA
Vice President and Senior Portfolio
Manager of DFA

Co-Portfolio Manager

2011

Co-Portfolio Manager

May 2020

Co-Portfolio Manager

2015

Co-Portfolio Manager

2015

Arun Keswani, CFA
Mary Phillips, CFA

Bhanu Singh

Mr. Fogdall joined DFA in 2004. Mr. Fogdall began his investment career in 2004 and earned a B.S. from Purdue
University and an M.B.A. from the University of California Los Angeles.
Mr. Keswani joined DFA in 2011. Mr. Keswani began his investment career in 2000 and earned a B.S. from Purdue
University, an M.S. from Pennsylvania State University and an M.B.A. from the Massachusetts Institute of Technology
Sloan School of Management.
Ms. Phillips joined DFA in 2012. Ms. Phillips began her investment career in 2003 and earned a B.A. from the
University of Puget Sound and an M.B.A. from the University of Chicago Booth School of Business.
Mr. Singh joined DFA originally in 2003. Mr. Singh began his investment career in 2003 and earned a B.A. from the
University of California Los Angeles and an M.B.A. from the University of Chicago Booth School of Business.
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VP – Partners Small Cap Growth Fund (the Fund) seeks to provide shareholders with long-term capital growth. The
Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of Trustees without
shareholder approval. Because any investment involves risk, there is no assurance the Fund’s investment objective
will be achieved.

Principal Investment Strategies
Under normal circumstances, at least 80% of the Fund’s net assets (including the amount of any borrowings for
investment purposes) are invested in the equity securities of small-capitalization companies. Small-capitalization
companies are defined as those companies with a market capitalization, at the time of purchase, of up to $2.5
billion, or that fall within the range of the Russell 2000® Growth Index (the Index). The market capitalization range of
the companies included within the Index was $5.9 million to $11.3 billion as of March 31, 2020. The market
capitalization range and composition of the companies in the Index are subject to change. As such, the size of the
companies in which the Fund invests may change. As long as an investment continues to meet the Fund’s other
investment criteria, the Fund may choose to continue to hold a security even if the company’s market capitalization
grows beyond the market capitalization of the largest company within the Index or falls below the market
capitalization of the smallest company within the Index. The Fund may from time to time emphasize one or more
sectors in selecting its investments, including the health care sector, industrials sector, and information technology
sector.
Columbia Management Investment Advisers, LLC (Columbia Management or the Investment Manager) serves as the
investment manager to the Fund and is responsible for the oversight of the Fund’s subadvisers: BMO Asset
Management Corp. (BMO), Scout Investments, Inc. (Scout), and Wells Capital Management Incorporated (WellsCap)
(BMO, Scout, and WellsCap, each a Subadviser and collectively, the Subadvisers). The Subadvisers provide day-to-day
portfolio management to the Fund. The Investment Manager, subject to the oversight of the Fund’s Board of
Trustees, decides the proportion of the Fund’s assets to be managed by each Subadviser, and may change these
proportions at any time. Each Subadviser acts independently of any other Subadviser and uses its own methodology
for selecting investments. Each Subadviser employs an active investment strategy. One or more of the Fund’s
subadvisers use quantitative methods to identify investment opportunities and construct their portion of the Fund’s
portfolio.
BMO
BMO seeks to integrate fundamental and quantitative investing. BMO focuses on company fundamentals by using a
quantitative process to identify companies that, in BMO’s opinion, exhibit good value based on a comparison of price
to a fundamentals-based intrinsic value, the quality and sustainability of a company’s underlying fundamentals such
as growth, profitability, earnings quality, capital usage efficiency and operating trends, and improving investor
interest. BMO’s quantitative process uses a multi-factor risk/return investment model based on internal research
and academic studies to select investments for its sleeve. The model ranks each stock in order of attractiveness.
BMO periodically modifies the investment model based upon its fundamental analysis of the output of the model and
the designated risk parameters. BMO selects securities generated by the model based on a goal of optimizing its
sleeve by constructing a diversified portfolio intended to maximize expected risk-adjusted returns.
BMO’s integrated process is grounded in two core beliefs:
䡲

Companies that are undervalued relative to their fundamentals and exhibit improving investor interest outperform
the market over the long run

䡲

A systematic approach to stock evaluation and portfolio construction maximizes risk-adjusted returns over full
market cycles

BMO may sell a security when its expected return deteriorates; when BMO believes its exclusion improves the overall
risk/return profile of the portfolio; or for other reasons.
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Scout
Scout invests primarily in equity securities (generally common stocks) of small-capitalization companies located in the
United States. Scout normally invests in a diversified portfolio of equity securities that are selected based upon
Scout’s perception of a stock’s above-average potential for long-term growth of capital.
Scout searches for companies that it believes are well positioned to benefit from the emergence of long-term
catalysts for growth. The growth catalysts identified by Scout are long-term and secular (i.e., exhibiting relatively
consistent expansion over a long period). Following the identification of well-positioned companies, Scout estimates
the fair value of each candidate by assessing margin structure, growth rate, debt level and other measures which
Scout believes influence relative stock valuations. Scout’s overall company analysis includes the assessment of the
liquidity of each security, sustainability of profit margins, barriers to entry, company management and free cash flow.
Scout may sell a security when it perceives stretched valuations and/or deteriorating fundamentals, including
significant management changes or a misalignment with long-term trends, or for other reasons.
WellsCap
WellsCap invests principally in equity securities of small-capitalization companies in the emerging phases of their life
cycle that the investment team believes have prospects for robust and sustainable growth of revenues, cash flows
and earnings. WellsCap believes realized revenue, cash flows and earnings growth relative to market expectations
are critical factors in determining stock price movements. Thus, the investment process is centered on identifying
emerging growth companies with under-appreciated prospects for robust and sustainable growth in revenue, cash
flow and earnings.
WellsCap uses bottom-up research to attempt to identify fast growing stocks within each industry in which it invests.
Next, WellsCap attempts to measure the sustainability of that growth through its own assessment of future revenue,
cash flow and earnings growth along with other key financial metrics. WellsCap then compares its expectation for
growth with what the market is discounting for growth. When a positive gap between what WellsCap expects for
growth and what the market expects for growth exists, WellsCap may establish or increase a position. Alternatively,
WellsCap may trim or eliminate positions where that gap narrows or dissipates entirely. WellsCap also may trim or
sell positions when it sees a deterioration in fundamentals that it believes could negatively impact the company’s
prospective growth profile or the profitability potential of its business model. Lastly, WellsCap may also sell or trim a
position to raise cash to fund client redemptions or to purchase a different security that the team believes offers a
superior return on investment.
The Fund’s investment policy with respect to 80% of its net assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks
An investment in the Fund involves risks, including Small-Cap Stock Risk, Growth Securities Risk, Market Risk, and
Multi-Adviser Risk, among others. Descriptions of these and other principal risks of investing in the Fund are
provided below. There is no assurance that the Fund will achieve its investment objective and you may lose money.
The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and share price may go down. An
investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance
Corporation or any other government agency.
Active Management Risk. The Fund is actively managed and its performance therefore will reflect, in part, the ability
of the portfolio managers to make investment decisions that seek to achieve the Fund’s investment objective. Due to
its active management, the Fund could underperform its benchmark index and/or other funds with similar investment
objectives and/or strategies.
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Growth Securities Risk. Growth securities typically trade at a higher multiple of earnings than other types of equity
securities. Accordingly, the market values of growth securities may never reach their expected market value and may
decline in price. In addition, growth securities, at times, may not perform as well as value securities or the stock
market in general, and may be out of favor with investors for varying periods of time.
Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund.
Small-Cap Stock Risk. Securities of small-cap companies can, in certain circumstances, have a higher potential for
gains than securities of larger companies but are more likely to have more risk than larger companies. For example,
small-cap companies may be more vulnerable to market downturns and adverse business or economic events than
larger companies because they may have more limited financial resources and business operations. Small-cap
companies are also more likely than larger companies to have more limited product lines and operating histories and
to depend on smaller and generally less experienced management teams. Securities of small-cap companies may
trade less frequently and in smaller volumes and may be less liquid and fluctuate more sharply in value than
securities of larger companies. When the Fund takes significant positions in small-cap companies with limited trading
volumes, the liquidation of those positions, particularly in a distressed market, could be prolonged and result in Fund
investment losses that would affect the value of your investment in the Fund. In addition, some small-cap companies
may not be widely followed by the investment community, which can lower the demand for their stocks.
Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-tovalue assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events – or the potential for such events – could have a significant negative impact on global
economic and market conditions.
The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 – and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future – could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.
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Multi-Adviser Risk. The Fund has multiple advisory firms that each manage a portion of the Fund’s net assets on a
daily basis. Each adviser makes investment decisions independently from the other adviser(s). It is possible that the
security selection process of one adviser will not complement or may conflict or even contradict that of the other
adviser(s), including making off-setting trades that have no net effect to the Fund, but which may increase Fund
expenses. As a result, the Fund’s exposure to a given security, industry, sector or market capitalization could be
smaller or larger than if the Fund were managed by a single adviser, which could adversely affect the Fund’s
performance.
Quantitative Model Risk. Quantitative models used by the Fund may not effectively identify purchases and sales of
Fund investments and may cause the Fund to underperform other investment strategies for short or long periods of
time. Performance will depend upon the quality and accuracy of the assumptions, theories and framework upon which
a quantitative model is based. The success of a quantitative model will depend upon the model’s accurate reflection
of market conditions, with proper adjustments as market conditions change over time. Adjustments, or lack of
adjustments, to the models, including as conditions change, as well as any errors or imperfections in the models,
could adversely affect Fund performance. Quantitative model performance depends upon the quality of its design and
effective execution under actual market conditions. Even a well-designed quantitative model cannot be expected to
perform well in all market conditions or across all time intervals. Quantitative models may underperform in certain
market environments including stressed or volatile market conditions. Effective execution may depend, in part, upon
subjective selection and application of factors and data inputs used by the quantitative model. Discretion may be
used by the portfolio management team when determining the data collected and incorporated into a quantitative
model. Shareholders should be aware that there is no guarantee that any specific data or type of data can or will be
used in a quantitative model. The portfolio management team may also use discretion when interpreting and applying
the results of a quantitative model, including emphasizing, discounting or disregarding its outputs. It is not possible
or practicable for a quantitative model to factor in all relevant, available data. There is no guarantee that the data
actually utilized in a quantitative model will be the most accurate data available or be free from errors. There can be
no assurance that the use of quantitative models will enable the Fund to achieve its objective.
Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors, including the health care sector, industrials sector, and
information technology sector. Companies in the same sector may be similarly affected by economic, regulatory,
political or market events or conditions, which may make the Fund more vulnerable to unfavorable developments in
that sector than funds that invest more broadly. Generally, the more broadly the Fund invests, the more it spreads
risk and potentially reduces the risks of loss and volatility.
Health Care Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
health care sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in the
health care sector are subject to certain risks, including restrictions on government reimbursement for medical
expenses, government approval of medical products and services, competitive pricing pressures, and the rising cost
of medical products and services (especially for companies dependent upon a relatively limited number of products
or services), among others. Performance of such companies may be affected by factors including, government
regulation, obtaining and protecting patents (or the failure to do so), product liability and other similar litigation as
well as product obsolescence.
Industrials Sector. The Fund may be more susceptible to the particular risks that may affect companies in the
industrials sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in the
industrials sector are subject to certain risks, including changes in supply and demand for their specific product or
service and for industrial sector products in general, including decline in demand for such products due to rapid
technological developments and frequent new product introduction. Performance of such companies may be affected
by factors including government regulation, world events and economic conditions and risks for environmental
damage and product liability claims.
Information Technology Sector. The Fund may be more susceptible to the particular risks that may affect companies
in the information technology sector than if it were invested in a wider variety of companies in unrelated sectors.
Companies in the information technology sector are subject to certain risks, including the risk that new services,
equipment or technologies will not be accepted by consumers and businesses or will become rapidly obsolete.
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Performance of such companies may be affected by factors including obtaining and protecting patents (or the failure
to do so) and significant competitive pressures, including aggressive pricing of their products or services, new market
entrants, competition for market share and short product cycles due to an accelerated rate of technological
developments. Such competitive pressures may lead to limited earnings and/or falling profit margins. As a result, the
value of their securities may fall or fail to rise. In addition, many information technology sector companies have
limited operating histories and prices of these companies’ securities historically have been more volatile than other
securities, especially over the short term.

Portfolio Management
The Investment Manager has, with the approval of the Board, engaged an investment subadviser(s) to make the dayto-day investment decisions for the Fund. The Investment Manager pays the subadviser(s) for investment advisory
services and retains ultimate responsibility (subject to Board oversight) for overseeing any subadviser it engages and
for evaluating the Fund’s needs and the subadvisers’ skills and abilities on an ongoing basis. Based on its
evaluations, the Investment Manager may at times recommend to the Board that the Fund change, add or terminate
one or more subadvisers; continue to retain a subadviser even though the subadviser’s ownership or corporate
structure has changed; or materially change a subadvisory agreement with a subadviser. A discussion regarding the
basis for the Board’s approval of the renewal of the investment subadvisory agreements with WellsCap and BMO are
available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
A discussion regarding the basis for the Board’s approval of the adoption of the investment subadvisory agreement
with Scout is available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The date the Subadvisers began serving the Fund is set forth under Subadvisers below. Any performance of the Fund
prior to the date the Subadvisers began serving was achieved by one or more different subadvisers. Similarly, the
portfolio turnover rate for periods prior to the Subadvisers’ management of the Fund was the result of management
by one or more different subadvisers. A change in subadvisers may result in increased portfolio turnover.
Subadvisers
BMO, which has served as Subadviser to the Fund since May 2017, is located at 115 South LaSalle Street, 11th
Floor, Chicago, Illinois 60603. BMO, subject to the supervision of Columbia Management, provides day-to-day
management of a portion of the Fund’s portfolio, as well as investment research and statistical information under a
subadvisory agreement with Columbia Management. BMO was established in 1989 and provides discretionary and
non-discretionary investment advisory services to: (i) institutions, including pension and other employee benefit
plans, trusts, endowments and foundations, investment companies (including mutual funds), private pooled vehicles,
insurance companies and corporations; (ii) individuals; (iii) third-party sponsors of, and clients participating in, wrapfee programs; and (iv) common and collective portfolios for which BMO Harris Bank, N.A., an affiliate of BMO, acts as
trustee.
Scout, which has served as Subadviser to the Fund since May 2019, is located at 1201 Walnut Street, 21st Floor,
Kansas City, MO 64106. Scout, subject to the supervision of Columbia Management, provides day-to-day
management of a portion of the Fund’s portfolio, as well as investment research and statistical information, under a
subadvisory agreement with Columbia Management. Scout is a registered investment adviser and was formed in
2001. Scout offers an array of investment strategies (including equity strategies and fixed income strategies), as well
as customized strategies and socially responsible portfolios.
WellsCap, which has served as Subadviser to the Fund since May 2010, is located at 525 Market Street, San
Francisco, CA 94105. WellsCap, subject to the supervision of Columbia Management, provides day-to-day
management of a portion of the Fund’s portfolio, as well as investment research and statistical information, under a
subadvisory agreement with Columbia Management. WellsCap was established in 1996 and provides advisory and
subadvisory services to mutual funds, public and corporate retirement plans, and corporations.
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Portfolio Managers
Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAI provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.
Subadviser: BMO Asset Management Corp. (BMO)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

David Corris, CFA
Thomas Lettenberger, CFA

Portfolio Manager of BMO
Portfolio Manager of BMO

Co-Portfolio Manager
Co-Portfolio Manager

2017
2017

Mr. Corris joined BMO in 2008. Mr. Corris began his investment career in 1999 and earned a B.S. from the
University of Wisconsin and an M.B.A. from Harvard University.
Mr. Lettenberger joined BMO in 2005. Mr. Lettenberger began his investment career in 1994 and earned a B.B.A.
and a M.A. from the University of Michigan.
Subadviser: Scout Investments, Inc. (Scout)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

James McBride, CFA
Timothy Miller, CFA

Portfolio Manager of Scout
Portfolio Manager of Scout

Lead Portfolio Manager
Co-Portfolio Manager

May 2019
May 2019

Mr. McBride joined Scout in 2009. Mr. McBride began his investment career in 1991 and earned a B.S. from Wichita
State University and an M.B.A. from Indiana University.
Mr. Miller joined Scout in 2012. Mr. Miller began his investment career in 1996 and earned a B.A. from the
University of California, Los Angeles and an M.B.A. from Indiana University.
Subadviser: Wells Capital Management Incorporated (WellsCap)
Portfolio Manager

Title

Role with Fund

Managed Fund Since

Joseph Eberhardy, CFA, CPA
Thomas Ognar, CFA

Portfolio Manager of WellsCap
Portfolio Manager of WellsCap

Co-Portfolio Manager
Co-Portfolio Manager

2010
2010

Mr. Eberhardy joined WellsCap in 2005 as part of WellsCap’s acquisition of Strong Capital Management, which he
joined in 1994. Mr. Eberhardy began his investment career in 1994 and earned a B.A. from the University of
Wisconsin-Milwaukee.
Mr. Ognar joined WellsCap in 2005 as part of WellsCap’s acquisition of Strong Capital Management, which he joined
in 1998. Mr. Ognar began his investment career in 1993 and earned a B.S. from Miami University and an M.S. from
the University of Wisconsin, Madison.
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References to “the Fund” throughout the remainder of the prospectus refer to the VP Funds singularly or
collectively as the context requires.

Additional Investment Strategies and Policies
This section describes certain investment strategies and policies that the Fund may utilize in pursuit of its investment
objective and some additional factors and risks involved with investing in the Fund.
Investment Guidelines
As a general matter, and except as specifically described in the discussion of the Fund’s principal investment
strategies in this prospectus or as otherwise required by the Investment Company Act of 1940, as amended (the
1940 Act), the rules and regulations thereunder and any applicable exemptive relief, whenever an investment policy
or limitation states a percentage of the Fund’s assets that may be invested in any security or other asset or sets
forth a policy regarding an investment standard, compliance with that percentage limitation or standard will be
determined solely at the time of the Fund’s investment in the security or asset.
Holding Other Kinds of Investments
The Fund may hold other investments that are not part of its principal investment strategies. These investments and
their risks are described below and/or in the SAI. The Fund may choose not to invest in certain securities described
in this prospectus and in the SAI, although it has the ability to do so. Information on the Fund’s holdings can be
found in the Fund’s shareholder reports or by visiting columbiathreadneedleus.com. Portfolio holdings are not
currently available on the website for all Funds.
Transactions in Derivatives
The Fund may enter into derivative transactions or otherwise have exposure to derivative transactions through
underlying investments. Derivatives are financial contracts whose values are, for example, based on (or “derived”
from) traditional securities (such as a stock or bond), assets (such as a commodity like gold or a foreign currency),
reference rates (such as the Secured Overnight Financing Rate (commonly known as SOFR) or the London Interbank
Offered Rate (commonly known as LIBOR)) or market indices (such as the Standard & Poor’s 500® Index). The use of
derivatives is a highly specialized activity which involves investment techniques and risks different from those
associated with ordinary portfolio securities transactions. Derivatives involve special risks and may result in losses
or may limit the Fund’s potential gain from favorable market movements. Derivative strategies often involve leverage,
which may exaggerate a loss, potentially causing the Fund to lose more money than it would have lost had it invested
in the underlying security or other asset directly. The values of derivatives may move in unexpected ways, especially
in unusual market conditions, and may result in increased volatility in the value of the derivative and/or the Fund’s
shares, among other consequences. Other risks arise from the Fund’s potential inability to terminate or to sell
derivative positions. A liquid secondary market may not always exist for the Fund’s derivative positions at times when
the Fund might wish to terminate or to sell such positions. Over-the-counter instruments (investments not traded on
an exchange) may be illiquid, and transactions in derivatives traded in the over-the-counter market are subject to the
risk that the other party will not meet its obligations. The use of derivatives also involves the risks of mispricing or
improper valuation and that changes in the value of the derivative may not correlate perfectly with the underlying
security, asset, reference rate or index. The Fund also may not be able to find a suitable derivative transaction
counterparty, and thus may be unable to engage in derivative transactions when it is deemed favorable to do so, or at
all. U.S. federal legislation has been enacted that provides for new clearing, margin, reporting and registration
requirements for participants in the derivatives market. These changes could restrict and/or impose significant costs
or other burdens upon the Fund’s participation in derivatives transactions. For more information on the risks of
derivative investments and strategies, see the SAI.
LIBOR Phase-Out Risk. Many derivatives and other financial instruments utilize or are permitted to utilize a floating
interest rate based on LIBOR. On July 27, 2017, the United Kingdom’s Financial Conduct Authority announced its
intention to phase out the use of LIBOR by the end of 2021. The interest rate benchmark(s) that will replace LIBOR in
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the capital markets remains uncertain, and the overall economic impact of the transition away from LIBOR cannot yet
be determined. The Investment Manager monitors the Fund’s LIBOR exposure risks, including the extent to which any
derivative and/or debt investments allow for the utilization of alternative rate(s) to LIBOR.
Affiliated Fund Investing
The Investment Manager or an affiliate serves as investment adviser to funds using the Columbia brand (Columbia
Funds), including those that are structured as “fund-of-funds”, and provides asset-allocation services to (i)
shareholders by investing in shares of other Columbia Funds, which may include the Fund (collectively referred to in
this section as Underlying Funds), and (ii) discretionary managed accounts (collectively referred to as affiliated
products) that invest exclusively in Underlying Funds. These affiliated products, individually or collectively, may own a
significant percentage of the outstanding shares of one or more Underlying Funds, and the Investment Manager
seeks to balance potential conflicts of interest between the affiliated products and the Underlying Funds in which
they invest. The affiliated products’ investment in the Underlying Funds may have the effect of creating economies of
scale, possibly resulting in lower expense ratios for the Underlying Funds, because the affiliated products may own
substantial portions of the shares of Underlying Funds. However, redemption of Underlying Fund shares by one or
more affiliated products could cause the expense ratio of an Underlying Fund to increase, as its fixed costs would be
spread over a smaller asset base. Because of large positions of certain affiliated products, the Underlying Funds may
experience relatively large inflows and outflows of cash due to affiliated products’ purchases and sales of Underlying
Fund shares. Although the Investment Manager or its affiliate may seek to minimize the impact of these transactions
where possible, for example, by structuring them over a reasonable period of time or through other measures,
Underlying Funds may experience increased expenses as they buy and sell portfolio securities to manage the cash
flow effect related to these transactions. Further, when the Investment Manager or its affiliate structures
transactions over a reasonable period of time in order to manage the potential impact of the buy and sell decisions
for the affiliated products, those affiliated products, including funds-of-funds, may pay more or less (for purchase
activity), or receive more or less (for redemption activity), for shares of the Underlying Funds than if the transactions
were executed in one transaction. In addition, substantial redemptions by affiliated products within a short period of
time could require the Underlying Fund to liquidate positions more rapidly than would otherwise be desirable, which
may have the effect of reducing or eliminating potential gain or causing it to realize a loss. In order to meet such
redemptions, an Underlying Fund may be forced to sell its liquid (or more liquid) positions, leaving the Underlying
Fund holding, post-redemption, a relatively larger position in illiquid investments (i.e., any investment that the Fund
reasonably expects cannot be sold or disposed of in current market conditions in seven calendar days or less without
the sale or disposition significantly changing the market value of the investment) or less liquid securities. Substantial
redemptions may also adversely affect the ability of the Underlying Fund to implement its investment strategy. The
Investment Manager or its affiliate also has a conflict of interest in determining the allocation of affiliated products’
assets among the Underlying Funds, as it earns different fees from the various Underlying Funds.
Investing in Money Market Funds
The Fund may invest cash in, or hold as collateral for certain investments, shares of registered or unregistered
money market funds, including funds advised by the Investment Manager or its affiliates. These funds are not
insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other government agency. The Fund
and its shareholders indirectly bear a portion of the expenses of any money market fund or other fund in which the
Fund may invest.
Lending of Portfolio Securities
The Fund may lend portfolio securities to broker-dealers or other financial intermediaries on a fully collateralized
basis in order to earn additional income. The Fund may lose money from securities lending if, for example, it is
delayed in or prevented from selling the collateral after the loan is made or recovering the securities loaned or if it
incurs losses on the reinvestment of cash collateral.
The Fund currently does not participate in the securities lending program but the Board of Trustees (the Board) may
determine to renew participation in the future. For more information on lending of portfolio securities and the risks
involved, see the SAI and the annual and semiannual reports to shareholders.
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Investing Defensively
The Fund may from time to time take temporary defensive investment positions that may be inconsistent with the
Fund’s principal investment strategies in attempting to respond to adverse market, economic, political, social or
other conditions, including, without limitation, investing some or all of its assets in money market instruments or
shares of affiliated or unaffiliated money market funds or holding some or all of its assets in cash or cash
equivalents. The Fund may take such defensive investment positions for as long a period as deemed necessary.
The Fund may not achieve its investment objective while it is investing defensively. Investing defensively may
adversely affect Fund performance. During these times, the portfolio managers may make frequent portfolio holding
changes, which could result in increased trading expenses and decreased Fund performance. See also Investing in
Money Market Funds above for more information.
Other Strategic and Investment Measures
The Fund may also from time to time take temporary portfolio positions that may or may not be consistent with the
Fund’s principal investment strategies in attempting to respond to adverse market, economic, political, social or
other conditions, including, without limitation, investing in derivatives, such as forward contracts, futures contracts,
options, structured investments and swaps, for various purposes, including among others, investing in particular
derivatives in seeking to reduce investment exposures, or in seeking to achieve indirect investment exposures, to a
sector, country, region or currency where the Investment Manager believes such positioning is appropriate. The Fund
may take such portfolio positions for as long a period as deemed necessary. While the Fund is so positioned,
derivatives could comprise a substantial portion of the Fund’s investments and the Fund may not achieve its
investment objective. Investing in this manner may adversely affect Fund performance. During these times, the
portfolio managers may make frequent portfolio holding changes, which could result in increased trading expenses
and decreased Fund performance. For information on the risks of investing in derivatives, see Transactions in
Derivatives above.
Portfolio Holdings Disclosure
The Board has adopted policies and procedures that govern the timing and circumstances of disclosure to
shareholders and third parties of information regarding the securities owned by the Fund. A description of these
policies and procedures is included in the SAI. Fund policy generally permits the disclosure of portfolio holdings
information on the Fund’s website (columbiathreadneedleus.com) only after a certain amount of time has passed, as
described in the SAI. Portfolio holdings are not currently available on the website for all Funds.
Purchases and sales of portfolio securities can take place at any time, so the portfolio holdings information available
on the Fund’s website may not always be current.
FUNDamentals

Portfolio Holdings Versus the Benchmarks
The Fund does not limit its investments to the securities within its benchmark(s), and accordingly the Fund’s
holdings may diverge significantly from those of its benchmark(s). In addition, the Fund may invest in securities
outside any industry and geographic sectors represented in its benchmark(s). The Fund’s weightings in individual
securities, and in industry or geographic sectors, may also vary considerably from those of its benchmark(s).
Cash Flows
The timing and magnitude of cash inflows from investors buying Fund shares could prevent the Fund from always
being fully invested. Conversely, the timing and magnitude of cash outflows to shareholders redeeming Fund shares
could require the Fund to sell portfolio securities at less than opportune times or to hold ready reserves of
uninvested cash in amounts larger than might otherwise be the case to meet shareholder redemptions. Either
situation could adversely impact the Fund’s performance.
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Understanding Annual Fund Operating Expenses
The Fund’s annual operating expenses, as presented in the Annual Fund Operating Expenses table in the Fees and
Expenses of the Fund section of this prospectus, generally are based on expenses incurred during the Fund’s most
recently completed fiscal year, may vary by share class and are expressed as a percentage (expense ratio) of the
Fund’s average net assets during that fiscal year. The expense ratios reflect the Fund’s fee arrangements as of the
date of this prospectus and, unless indicated otherwise, are based on expenses incurred during the Fund’s most
recent fiscal year. The Fund’s assets will fluctuate, but unless indicated otherwise in the Annual Fund Operating
Expenses table, no adjustments have been or will be made to the expense ratios to reflect any differences in the
Fund’s average net assets between the most recently completed fiscal year and the date of this prospectus or a later
date. In general, the Fund’s expense ratios will increase as its net assets decrease, such that the Fund’s actual
expense ratios may be higher than the expense ratios presented in the Annual Fund Operating Expenses table if
assets fall. As applicable, any commitment by the Investment Manager and/or its affiliates to waive fees and/or cap
(reimburse) expenses is expected, in part, to limit the impact of any increase in the Fund’s expense ratios that would
otherwise result because of a decrease in the Fund’s assets in the current fiscal year. The Fund’s annual operating
expenses are comprised of (i) investment management fees, (ii) distribution and/or service fees, and (iii) other
expenses. Management fees do not vary by class, but distribution and/or service fees and other expenses may vary
by class.
FUNDamentals

Other Expenses
“Other expenses” consist of the fees the Fund pays to its custodian, transfer agent, auditors, lawyers and
trustees, costs relating to compliance and miscellaneous expenses. Generally, these expenses are allocated on
a pro rata basis across all share classes. These fees include certain sub-transfer agency and shareholder
servicing fees. For more information on these fees, see About Fund Shares and Transactions — Financial
Intermediary Compensation.
Fee Waiver/Expense Reimbursement Arrangements and Impact on Past Performance
The Investment Manager and certain of its affiliates have contractually agreed to waive fees and/or reimburse
expenses (excluding certain fees and expenses described below) through April 30, 2021, unless sooner terminated
at the sole discretion of the Fund’s Board, so that the Fund’s net operating expenses, after giving effect to fees
waived/expenses reimbursed and any balance credits and/or overdraft charges from the Fund’s custodian, do not
exceed the annual rates of:
Class 1

Class 2

0.49%

0.74%

CTIVP - CenterSquare Real Estate Fund

0.89%

1.14%

CTIVP® - Loomis Sayles Growth Fund

0.74%

0.99%
0.98%

Columbia VP - Limited Duration Credit Fund
®

®

CTIVP - Los Angeles Capital Large Cap Growth Fund

0.73%

CTIVP® - MFS® Value Fund

0.72%

0.97%

CTIVP® - Morgan Stanley Advantage Fund

0.74%

0.99%

CTIVP® - T. Rowe Price Large Cap Value Fund

0.71%

0.96%

CTIVP® - TCW Core Plus Bond Fund

0.54%

0.79%

®

CTIVP - Wells Fargo Short Duration Government Fund

0.46%

0.71%

CTIVP® - Westfield Mid Cap Growth Fund

0.85%

1.10%

VP - Partners International Core Equity Fund

0.88%

1.13%

VP - Partners International Growth Fund

0.92%

1.17%

VP - Partners International Value Fund

0.84%

1.09%
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VP - Partners Small Cap Growth Fund

Class 1

Class 2

0.87%

1.12%

Under the agreement, the following fees and expenses are excluded from the Fund’s operating expenses when
calculating the waiver/reimbursement commitment, and therefore will be paid by the Fund, if applicable: taxes
(including foreign transaction taxes), expenses associated with investment in affiliated and non-affiliated pooled
investment vehicles (including mutual funds and exchange-traded funds), transaction costs and brokerage
commissions, costs related to any securities lending program, dividend expenses associated with securities sold
short, inverse floater program fees and expenses, transaction charges and interest on borrowed money, interest,
infrequent and/or unusual expenses and any other expenses the exclusion of which is specifically approved by the
Fund’s Board. This agreement may be modified or amended only with approval from all parties.
Also, for the funds listed below, the Investment Manager and certain of its affiliates have voluntarily agreed to waive
fees and/or reimburse expenses (excluding certain fees and expenses described below), so that the Fund’s net
operating expenses, after giving effect to fees waived/expenses reimbursed and any balance credits and/or overdraft
charges from the Fund’s custodian, do not exceed the annual rates of:
Class 1

Class 2

CTIVP - American Century Diversified Bond Fund

0.56%

0.81%

VP - Partners Core Bond Fund

0.56%

0.81%

®

Under the arrangement, the following fees and expenses are excluded from the Fund’s operating expenses when
calculating the waiver/reimbursement commitment, and therefore will be paid by the Fund, if applicable: taxes
(including foreign transaction taxes), expenses associated with investment in affiliated and non-affiliated pooled
investment vehicles (including mutual funds and exchange-traded funds), transaction costs and brokerage
commissions, costs related to any securities lending program, dividend expenses associated with securities sold
short, inverse floater program fees and expenses, transaction charges and interest on borrowed money, interest and
infrequent and/or unusual expenses. This arrangement may be revised or discontinued at any time.
Effect of Fee Waivers and/or Expense Reimbursements on Past Performance. The Fund’s returns shown in the
Performance Information section of this prospectus reflect the effect of any fee waivers and/or reimbursements of
Fund expenses by the Investment Manager and/or any of its affiliates that were in place during the performance
period shown. Without such fee waivers/expense reimbursements, the Fund’s returns might have been lower.

Primary Service Providers
The Fund enters into contractual arrangements (Service Provider Contracts) with various service providers, including,
among others, the Investment Manager, the Distributor, Columbia Management Investment Services Corp. (the
Transfer Agent) and the Fund’s custodian. The Fund’s Service Provider Contracts are solely among the parties
thereto. Shareholders are not parties to, or intended to be third-party beneficiaries of, any Service Provider
Contracts. Further, this prospectus, the SAI and any Service Provider Contracts are not intended to give rise to any
agreement, duty, special relationship or other obligation between the Fund and any investor, or give rise to any
contractual, tort or other rights in any individual shareholder, group of shareholders or other person, including any
right to assert a fiduciary or other duty, enforce the Service Provider Contracts against the parties or to seek any
remedy thereunder, either directly or on behalf of the Fund. Nothing in the previous sentence should be read to
suggest any waiver of any rights under federal or state securities laws.
The Investment Manager, the Distributor, and the Transfer Agent are all affiliates of Ameriprise Financial, Inc.
(Ameriprise Financial). They and their affiliates currently provide key services, including investment advisory,
administration, distribution, shareholder servicing and transfer agency services, to the Fund and various other funds,
including the Columbia Funds, and are paid for providing these services. These service relationships are described
below.
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The Investment Manager
Columbia Management Investment Advisers, LLC is located at 225 Franklin Street, Boston, MA 02110 and serves as
investment adviser and administrator to the Columbia Funds. The Investment Manager is a registered investment
adviser and a wholly-owned subsidiary of Ameriprise Financial. The Investment Manager’s management experience
covers all major asset classes, including equity securities, debt instruments and money market instruments. In
addition to serving as an investment adviser to traditional mutual funds, exchange-traded funds and closed-end
funds, the Investment Manager acts as an investment adviser for itself, its affiliates, individuals, corporations,
retirement plans, private investment companies and financial intermediaries.
Subject to oversight by the Board, the Investment Manager manages the day-to-day operations of the Fund. The
Investment Manager is responsible for the investment management of the Fund, but has delegated certain of its
duties, including day-to-day portfolio management of all or a portion of certain Fund’s assets to one or more
investment subadvisers, as described in this prospectus, including determining the securities and other investments
the Fund should buy or sell and executing these portfolio transactions. The Investment Manager may use the
research and other capabilities of its affiliates and third parties in managing the Fund’s investments. The Investment
Manager is also responsible for overseeing the administrative operations of the Fund, including the general
supervision of the Fund’s operations, the coordination of the Fund’s other service providers and the provision of
related clerical and administrative services.
The SEC has issued an order that permits the Investment Manager, subject to the approval of the Board, to appoint
unaffiliated subadvisers by entering into subadvisory agreements with them, and to change in material respects the
terms of those subadvisory agreements, including the fees paid thereunder, for the Fund without first obtaining
shareholder approval, thereby avoiding the expense and delays typically associated with obtaining shareholder
approval. The Fund furnishes shareholders with information about new subadvisers retained in reliance on the order
within 90 days after hiring the subadviser. The Investment Manager and its affiliates may have other relationships,
including significant financial relationships, with current or potential subadvisers or their affiliates, which may create
certain conflicts of interest. When making recommendations to the Board to appoint or to change a subadviser, or to
change the terms of a subadvisory agreement, the Investment Manager discloses to the Board the nature of any
such material relationships.
The Fund pays the Investment Manager a fee for its management services, which include investment advisory
services and administrative services. The fee is calculated as a percentage of the daily net assets of the Fund and is
paid monthly. For the Fund’s most recent fiscal year, management services fees paid to the Investment Manager by
the Fund amounted to the amount shown in the table below, as a percent of average daily net assets of the
Fund, before any applicable reimbursements.
Management fee
for the fiscal year ended
December 31, 2019
Columbia VP - Limited Duration Credit Fund
®

0.48%

CTIVP - American Century Diversified Bond Fund

0.49%

CTIVP® - CenterSquare Real Estate Fund

0.75%

®

CTIVP - Loomis Sayles Growth Fund

0.66%

CTIVP® - Los Angeles Capital Large Cap Growth Fund

0.68%

CTIVP® - MFS® Value Fund

0.69%

®

CTIVP - Morgan Stanley Advantage Fund

0.65%

CTIVP® - T. Rowe Price Large Cap Value Fund

0.68%

®

CTIVP - TCW Core Plus Bond Fund

0.48%

CTIVP® - Wells Fargo Short Duration Government Fund

0.42%

CTIVP® - Westfield Mid Cap Growth Fund

0.81%

VP - Partners Core Bond Fund

0.47%
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Management fee
for the fiscal year ended
December 31, 2019
VP - Partners International Core Equity Fund

0.77%

VP - Partners International Growth Fund

0.90%

VP - Partners International Value Fund

0.85%

VP - Partners Small Cap Growth Fund

0.86%

A discussion regarding the basis for the Board’s approval of the renewal of the Fund’s management agreement is
available in the Fund’s semiannual report to shareholders for the fiscal period ended June 30, 2019.
The Distributor
Shares of the Fund are distributed by Columbia Management Investment Distributors, Inc., which is located at 225
Franklin Street, Boston, MA 02110. The Distributor is a registered broker-dealer and an indirect, wholly-owned
subsidiary of Ameriprise Financial. The Distributor and its affiliates may pay commissions, distribution and service
fees and/or other compensation to entities, including Ameriprise Financial affiliates, for selling shares and providing
services to investors.
The Transfer Agent
Columbia Management Investment Services Corp. is a registered transfer agent and a wholly-owned subsidiary of
Ameriprise Financial. The Transfer Agent is located at 225 Franklin Street, Boston, MA 02110, and its responsibilities
include processing purchases, redemptions and transfers of Fund shares, calculating and paying distributions,
maintaining shareholder records, preparing account statements and providing customer service. The Transfer Agent
has engaged DST Asset Manager Solutions, Inc. to provide various sub-transfer agency services. The Fund pays a
service fee to participating insurance companies or other financial intermediaries that provide sub-recordkeeping and
other services to Contract owners and the separate accounts. The Transfer Agent may retain as compensation for its
services revenues for fees for wire, telephone and redemption orders, account transcripts due the Transfer Agent
from Fund shareholders and interest (net of bank charges) earned with respect to balances in accounts the Transfer
Agent maintains in connection with its services to the Fund.

Other Roles and Relationships of Ameriprise Financial and its Affiliates — Certain
Conflicts of Interest
The Investment Manager, Distributor and Transfer Agent, all affiliates of Ameriprise Financial, provide various
services to the Fund and other Columbia Funds for which they are compensated. Ameriprise Financial and its other
affiliates may also provide other services to these funds and be compensated for them.
The Investment Manager and its affiliates may provide investment advisory and other services to other clients and
customers substantially similar to those provided to the Columbia Funds. These activities, and other financial
services activities of Ameriprise Financial and its affiliates, may present actual and potential conflicts of interest and
introduce certain investment constraints.
Ameriprise Financial is a major financial services company, engaged in a broad range of financial activities beyond
the fund-related activities of the Investment Manager, including, among others, insurance, broker-dealer (sales and
trading), asset management, banking and other financial activities. These additional activities may involve multiple
advisory, financial, insurance and other interests in securities and other instruments, and in companies that issue
securities and other instruments, that may be bought, sold or held by the Columbia Funds.
Conflicts of interest and limitations that could affect a Columbia Fund may arise from, for example, the following:
䡲

compensation and other benefits received by the Investment Manager and other Ameriprise Financial affiliates
related to the management/administration of a Columbia Fund and the sale of its shares;

䡲

the allocation of, and competition for, investment opportunities among the Fund, other funds and accounts
advised/managed by the Investment Manager and other Ameriprise Financial affiliates, or Ameriprise Financial
itself and its affiliates;
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䡲

separate and potentially divergent management of a Columbia Fund and other funds and accounts
advised/managed by the Investment Manager and other Ameriprise Financial affiliates;

䡲

regulatory and other investment restrictions on investment activities of the Investment Manager and other
Ameriprise Financial affiliates and accounts advised/managed by them;

䡲

insurance and other relationships of Ameriprise Financial affiliates with companies and other entities in which a
Columbia Fund invests;

䡲

regulatory and other restrictions relating to the sharing of information between Ameriprise Financial and its
affiliates, including the Investment Manager, and a Columbia Fund; and

䡲

insurance companies investing in the Fund may be affiliates of Ameriprise Financial; these affiliated insurance
companies, individually and collectively, may hold through separate accounts a significant portion of the Fund’s
shares and may also invest in separate accounts managed by the Investment Manager that have the same or
substantially similar investment objectives and strategies as the Fund.

The Investment Manager and Ameriprise Financial have adopted various policies and procedures that are intended to
identify, monitor and address conflicts of interest. However, there is no assurance that these policies, procedures
and disclosures will be effective.
Additional information about Ameriprise Financial and the types of conflicts of interest and other matters referenced
above is set forth in the Investment Management and Other Services — Other Roles and Relationships of Ameriprise
Financial and its Affiliates — Certain Conflicts of Interest section of the SAI. Investors in the Columbia Funds should
carefully review these disclosures and consult with their financial advisor if they have any questions.

Certain Legal Matters
Ameriprise Financial and certain of its affiliates have historically been involved in a number of legal, arbitration and
regulatory proceedings, including routine litigation, class actions and governmental actions, concerning matters
arising in connection with the conduct of their business activities. Ameriprise Financial believes that the Fund is not
currently the subject of, and that neither Ameriprise Financial nor any of its affiliates are the subject of, any pending
legal, arbitration or regulatory proceedings that are likely to have a material adverse effect on the Fund or the ability
of Ameriprise Financial or its affiliates to perform under their contracts with the Fund. Information regarding certain
pending and settled legal proceedings may be found in the Fund’s shareholder reports and in the SAI. Additionally,
Ameriprise Financial is required to make quarterly (10-Q), annual (10-K) and, as necessary, 8-K filings with the SEC
on legal and regulatory matters that relate to Ameriprise Financial and its affiliates. Copies of these filings may be
obtained by accessing the SEC website at sec.gov.
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Description of the Share Classes
Share Class Features
The Fund offers the classes of shares set forth on the cover of this prospectus. Each share class has its own cost
structure and other features. The following summarizes the primary features of the Class 1 and Class 2 shares.
Class 1 Shares
Eligible Investors

Class 2 Shares

Shares of the Fund are available only to separate accounts of participating insurance companies
as underlying investments for variable annuity contracts and/or variable life insurance policies
(collectively, Contracts) or qualified pension and retirement plans (Qualified Plans) or other
eligible investors authorized by the Distributor.

Investment Limits

none

none

Conversion Features

none

none

Front-End Sales Charges

none

none

Contingent Deferred Sales Charges (CDSCs)

none

none

Maximum Distribution and/or Service Fees

none

0.25%

FUNDamentals

Financial Intermediaries
The term “financial intermediary” refers to the insurance company that issued your contract, qualified pension or
retirement plan sponsors or the financial intermediary that employs your financial advisor. Financial
intermediaries also include broker-dealers and financial advisors as well as firms that employ broker-dealers and
financial advisors, including, for example, brokerage firms, banks, investment advisers, third party administrators
and other firms in the financial services industry, including Ameriprise Financial and its affiliates.
Distribution and/or Service Fees
Pursuant to Rule 12b-1 under the Investment Company Act of 1940, as amended (the 1940 Act), the Board has
approved, and the Fund has adopted, a distribution plan which sets the distribution fees that are periodically
deducted from the Fund’s assets for Class 2 shares. The distribution fee for Class 2 shares is 0.25%. These fees
are calculated daily, may vary by share class and are intended to compensate the Distributor and/or financial
intermediaries for selling shares of the Fund and/or providing services to investors. Because the fees are paid out of
the Fund’s assets on an ongoing basis, they will increase the cost of your investment over time.
The Fund will pay these fees to the Distributor and/or to eligible financial intermediaries for as long as the
distribution plan continues. The Fund may reduce or discontinue payments at any time.
The Fund pays a service fee to participating insurance companies or other financial intermediaries that provide subrecordkeeping and other services to Contract owners, Qualified Plan participants and the separate accounts.

Financial Intermediary Compensation
The Distributor, the Investment Manager and their affiliates make payments, from their own resources, to financial
intermediaries, primarily to affiliated and unaffiliated insurance companies, for marketing/sales support services
relating to the Fund (Marketing Support Payments). Such payments are generally based upon one or more of the
following factors: average net assets of the Columbia Funds sold by the Distributor attributable to that financial
intermediary; gross sales of the Columbia Funds distributed by the Distributor attributable to that financial
intermediary; or a negotiated lump sum payment. While the financial arrangements may vary for each financial
intermediary, the Marketing Support Payments to any one financial intermediary are generally between 0.05% and
0.40% on an annual basis for payments based on average net assets of the Fund attributable to the financial
intermediary, and between 0.05% and 0.25% on an annual basis for a financial intermediary receiving a payment
based on gross sales of the Columbia Funds attributable to the financial intermediary.
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As employee compensation and business unit operating goals at all levels are generally tied to the success of
Ameriprise Financial, employees of Ameriprise Financial and its affiliates, including employees of affiliated brokerdealers and insurance companies, are incented to include shares of the Columbia Funds in Contracts offered by
affiliated insurance companies. Certain employees, directly or indirectly, receive higher compensation and other
benefits as investment in the Columbia Funds increases. In addition, management, sales leaders and other
employees may spend more of their time and resources promoting Ameriprise Financial and its subsidiary
companies, including the Distributor and the Investment Manager, and the products they offer, including the Fund.
In addition, the Transfer Agent has certain arrangements in place to compensate financial intermediaries, primarily to
affiliated and unaffiliated insurance companies, that hold Fund shares through networked and omnibus accounts,
including omnibus retirement plans, for services that they provide to beneficial Fund shareholders (Shareholder
Services). Shareholder Services and related fees vary by financial intermediary and may include sub-accounting, subtransfer agency, participant recordkeeping, shareholder or participant reporting, shareholder or participant
transaction processing, maintenance of shareholder records, preparation of account statements and provision of
customer service, and are not intended to include services that are primarily intended to result in the sale of Fund
shares. Payments for Shareholder Services generally are not expected, with certain limited exceptions, to exceed
0.40% of the average aggregate value of the Fund’s shares. Each Fund pays the Transfer Agent a service fee equal to
the payments made by the Transfer Agent to participating insurance companies and other financial intermediaries
that provide Shareholder Services up to the lesser of the amount charged by the financial intermediary or a
contractual asset-based cap. Payments of amounts that exceed the amount paid by the Fund are borne by the
Transfer Agent, the Investment Manager and/or their affiliates.
In addition to the payments described above, the Distributor, the Investment Manager and their affiliates typically
make other payments or allow promotional incentives to certain broker-dealers to the extent permitted by SEC and
Financial Industry Regulatory Authority (FINRA) rules and by other applicable laws and regulations.
Amounts paid by the Distributor, the Investment Manager and their affiliates are paid out of their own resources and
do not increase the amount paid by you or the Fund. You can find further details in the SAI about the payments made
by the Distributor, the Investment Manager and their affiliates, as well as a list of the financial intermediaries,
including Ameriprise Financial affiliates, to which the Distributor and the Investment Manager have agreed to make
Marketing Support Payments and fee payments for Shareholder Services.
Your financial intermediary may charge you fees and commissions in addition to those described in this prospectus.
You should consult with your financial intermediary and review carefully any disclosure your financial intermediary
provides regarding its services and compensation. Depending on the financial arrangement in place at any particular
time, a financial intermediary and its financial advisors may have a conflict of interest or financial incentive with
respect to recommendations regarding the Fund or any Contract or Qualified Plan that includes the Fund.

Share Price Determination
The price you pay or receive when you buy, sell or transfer shares is the Fund’s next determined net asset value (or
NAV) per share for a given share class. The Fund calculates the NAV per share for each class of shares of the Fund at
the end of each business day, with the value of the Fund’s shares based on the total value of all of the securities and
other assets that it holds as of a specified time.
FUNDamentals

NAV Calculation
Each of the Fund’s share classes calculates its NAV per share as follows:
NAV per share = (Value of assets of the share class) – (Liabilities of the share class)
Number of outstanding shares of the class
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FUNDamentals

Business Days
A business day is any day that the New York Stock Exchange (NYSE) is open. A business day typically ends at the
close of regular trading on the NYSE, usually at 4:00 p.m. Eastern time. If the NYSE is scheduled to close early,
the business day will be considered to end as of the time of the NYSE’s scheduled close. The Fund will not treat
an intraday unscheduled disruption in NYSE trading or an intraday unscheduled closing as a close of regular
trading on the NYSE for these purposes and will price its shares as of the regularly scheduled closing time for
that day (typically, 4:00 p.m. Eastern time). Notwithstanding the foregoing, the NAV of Fund shares may be
determined at such other time or times (in addition to or in lieu of the time set forth above) as the Fund’s Board
may approve or ratify. On holidays and other days when the NYSE is closed, the Fund’s NAV is not calculated and
the Fund does not accept buy or sell orders. However, the value of the Fund’s assets may still be affected on
such days to the extent that the Fund holds foreign securities that trade on days that foreign securities markets
are open.
Equity securities are valued primarily on the basis of market quotations reported on stock exchanges and other
securities markets around the world. If an equity security is listed on a national exchange, the security is valued at
the closing price or, if the closing price is not readily available, the mean of the closing bid and asked prices. Certain
equity securities, debt securities and other assets are valued differently. For instance, bank loans trading in the
secondary market are valued primarily on the basis of indicative bids, fixed income investments maturing in 60 days
or less are valued primarily using the amortized cost method, unless this methodology results in a valuation that
does not approximate the market value of these securities, and those maturing in excess of 60 days are valued
primarily using a market-based price obtained from a pricing service, if available. Investments in other open-end
funds are valued at their published NAVs. Both market quotations and indicative bids are obtained from outside
pricing services approved and monitored pursuant to a policy approved by the Fund’s Board.
If a market price is not readily available or is deemed not to reflect market value, the Fund will determine the price of
a portfolio security based on a determination of the security’s fair value pursuant to a policy approved by the Fund’s
Board. In addition, the Fund may use fair valuation to price securities that trade on a foreign exchange when a
significant event has occurred after the foreign exchange closes but before the time at which the Fund’s share price
is calculated. Foreign exchanges typically close before the time at which Fund share prices are calculated, and may
be closed altogether on days when the Fund is open. Such significant events affecting a foreign security may include,
but are not limited to: (1) corporate actions, earnings announcements, litigation or other events impacting a single
issuer; (2) governmental action that affects securities in one sector or country; (3) natural disasters or armed
conflicts affecting a country or region; or (4) significant domestic or foreign market fluctuations. The Fund uses
various criteria, including an evaluation of U.S. market moves after the close of foreign markets, in determining
whether a foreign security’s market price is readily available and reflective of market value and, if not, the fair value
of the security. To the extent the Fund has significant holdings of small cap stocks, high-yield bonds, floating rate
loans, or tax-exempt, foreign or other securities that may trade infrequently, fair valuation may be used more
frequently than for other funds.
Fair valuation may have the effect of reducing stale pricing arbitrage opportunities presented by the pricing of Fund
shares. However, when the Fund uses fair valuation to price securities, it may value those securities higher or lower
than another fund would have priced the security. Also, the use of fair valuation may cause the Fund’s performance
to diverge to a greater degree from the performance of various benchmarks used to compare the Fund’s
performance because benchmarks generally do not use fair valuation techniques. Because of the judgment involved
in fair valuation decisions, there can be no assurance that the value ascribed to a particular security is accurate. The
Fund has retained one or more independent fair valuation pricing services to assist in the fair valuation process for
foreign securities.
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Shareholder Information
Each share class has its own cost structure and other features. Your product may not offer every share class. The
Fund encourages you to consult with a financial advisor who can help you with your investment decisions and for
more information about the share classes offered by the Fund and available under your product. Shares of the Fund
are generally available for purchase only by participating insurance companies in connection with Contracts and
Qualified Plan sponsors.
The Fund, the Distributor or the Transfer Agent may refuse any order to buy or transfer shares. If this happens, the
Fund will return any money it received, but no interest will be paid on that money.
Shares of the Fund may not be purchased or sold directly by individual Contract owners or participants in a Qualified
Plan. When you sell your shares through your Contract or Qualified Plan, the Fund is effectively buying them back.
This is called a redemption. The right of redemption may be suspended or payment postponed whenever permitted by
applicable laws and regulations, as described under Satisfying Fund Redemption Requests below.
Depending on the context, references to “you” or “your” herein refer either to the holder of a Contract, participant in
a Qualified Plan or qualified institutional investor who may select Fund shares to fund his or her investment in the
Contract or Qualified Plan or to the participating insurance company as the holder of Fund shares through one or
more separate accounts or the Qualified Plan.
Satisfying Fund Redemption Requests
The Fund typically expects to send the redeeming participating insurance company or Qualified Plan sponsor payment
for shares within two business days after your trade date. The Fund can suspend redemptions and/or delay payment
of redemption proceeds for up to seven days. The Fund can also suspend redemptions and/or delay payment of
redemption proceeds in excess of seven days under certain circumstances, including when the NYSE is closed or
trading thereon is restricted or during emergency or other circumstances, including as determined by the SEC.
The Fund typically seeks to satisfy redemption requests from cash or cash equivalents held by the Fund, from the
proceeds of orders to purchase Fund shares or from the proceeds of sales of Fund holdings effected in the normal
course of managing the Fund. However, the Fund may have to sell Fund holdings, including in down markets, to meet
heavier than usual redemption requests. For example, under stressed or abnormal market conditions or
circumstances, including circumstances adversely affecting the liquidity of the Fund’s investments, the Fund may be
more likely to be forced to sell Fund holdings to meet redemptions than under normal market circumstances. In
these situations, the Fund’s portfolio managers may have to sell Fund holdings that would not otherwise be sold
because, among other reasons, the current price to be received is less than the value of the holdings perceived by
the Fund’s portfolio managers. The Fund may also, under certain circumstances (but more likely under stressed or
abnormal market conditions or circumstances), borrow money under a credit facility to which the Fund and certain
other Columbia Funds are parties or from other Columbia Funds under an interfund lending program (except for
closed-end funds and money market funds, which are not eligible to borrow under the program). The Fund and the
other Columbia Funds are limited as to the amount that each may individually and collectively borrow under the credit
facility and the interfund lending program. As a result, borrowings available to the Fund under the credit facility and
the interfund lending program might be insufficient, alone or in combination with the other strategies described
herein, to satisfy Fund redemption requests. Please see About Fund Investments – Borrowings – Interfund Lending in
the SAI for more information about the credit facility and interfund lending program. The Fund is also limited in the
total amount it may borrow. The Fund may only borrow to the extent permitted by the 1940 Act, the rules and
regulations thereunder, and any exemptive relief available to the Fund, which currently limit Fund borrowings to 33
1/3% of total assets (including any amounts borrowed) less liabilities (other than borrowings), plus an additional 5%
of its total assets for temporary purposes (to be repaid within 60 days without extension or renewal), in each case
determined at the time the borrowing is made.
In addition, the Fund reserves the right to honor redemption orders in whole or in part with in-kind distributions of
Fund portfolio securities instead of cash if the Investment Manager, in its sole discretion, determines it to be in the
best interest of the remaining shareholders. Such in-kind distributions typically represent a pro-rata portion of Fund
portfolio assets subject to adjustments (e.g., for non-transferable securities, round lots and derivatives). In the event
240

PROSPECTUS 2020

VARIABLE PORTFOLIO FUNDS

ABOUT FUND SHARES AND TRANSACTIONS (continued)
the Fund distributes portfolio securities in kind, shareholders may incur brokerage and other transaction costs
associated with converting the portfolio securities into cash. Also, the portfolio securities may increase or decrease
in value after they are distributed but before they are converted into cash. For U.S. federal income tax purposes,
redemptions paid in securities are generally treated the same as redemptions paid in cash. If, during any 90-day
period, you redeem shares in an amount greater than $250,000 or 1% of the Fund’s net assets (whichever is less),
and if the Investment Manager determines it to be feasible and appropriate, the Fund may pay the redemption
amount above such threshold by an in-kind distribution of Fund portfolio securities. Although shares of the Fund may
not be purchased or sold by individual owners of Contracts or Qualified Plans, this policy applies indirectly to Contract
and Qualified Plan owners.
Potential Conflicts of Interest – Mixed and Shared Funding
The Fund is available for purchase only through Contracts offered by participating insurance companies, Qualified
Plans and other qualified institutional investors authorized by the Distributor. Due to differences in tax treatment and
other considerations, the interests of various Contract owners, and the interests of Qualified Plan participants, if any,
may conflict. The Fund does not foresee any disadvantages to investors arising from these potential conflicts of
interest at this time. Nevertheless, the Board of the Fund intends to monitor events to identify any material
irreconcilable conflicts which may arise, and to determine what action, if any, should be taken in response to any
conflicts. If such a conflict were to arise, one or more separate accounts might be required to withdraw its
investments in the Fund or shares of another mutual fund may be substituted. This might force the Fund to sell
securities at disadvantageous prices.
Order Processing
Orders to buy and sell shares of the Fund that are placed by your participating insurance company or Qualified Plan
sponsor are processed on business days. Orders received in “good form” by the Transfer Agent or a financial
intermediary, including your participating insurance company or Qualified Plan sponsor, before the end of a business
day are priced at the NAV per share of the Fund’s applicable share class on that day. Orders received after the end of
a business day will receive the next business day’s NAV per share. An order is in “good form” if the Transfer Agent or
your financial intermediary has all of the information and documentation it deems necessary to effect your order. The
market value of the Fund’s investments may change between the time you submit your order and the time the Fund
next calculates its NAV per share. The business day that applies to your order is also called the trade date.
There is no sales charge associated with the purchase of Fund shares, but there may be charges associated with
your Contract or Qualified Plan. Any charges that apply to your Contract or Qualified Plan, and any charges that apply
to separate accounts of participating insurance companies or Qualified Plans that may own shares directly, are
described in your separate Contract prospectus or Qualified Plan disclosure documents.
You may transfer all or part of your investment in the Fund to one or more of the other investment options available
under your Contract or Qualified Plan. You may provide instructions to sell any amount allocated to the Fund.
Proceeds will be mailed within seven days after your surrender or withdrawal request is received in good form by an
authorized agent. The amount you receive may be more or less than the amount you invested.
Please refer to your Contract prospectus or Qualified Plan disclosure documents, as applicable, for more information
about transfers as well as surrenders and withdrawals.
Information Sharing Agreements
As required by Rule 22c-2 under the 1940 Act, the Funds or certain of their service providers will enter into
information sharing agreements with financial intermediaries, including participating life insurance companies and
financial intermediaries that sponsor or offer retirement plans through which shares of the Funds are made available
for purchase. Pursuant to Rule 22c-2, financial intermediaries are required, upon request, to: (i) provide shareholder
account and transaction information; and (ii) execute instructions from the Fund to restrict or prohibit further
purchases of Fund shares by shareholders who have been identified by the Fund as having engaged in transactions
that violate the Fund’s excessive trading policies and procedures.
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Excessive Trading Practices Policy of Non-Money Market Funds
Right to Reject or Restrict Share Transaction Orders— The Fund is intended for investors with long-term investment
purposes and is not intended as a vehicle for frequent trading activity (market timing) that is excessive. Investors
should transact in Fund shares primarily for investment purposes. The Board has adopted excessive trading policies
and procedures that are designed to deter excessive trading by investors (the Excessive Trading Policies and
Procedures). The Fund discourages and does not accommodate excessive trading.
The Fund reserves the right to reject, without any prior notice, any purchase or transfer order for any reason, and will
not be liable for any loss resulting from rejected orders. For example, the Fund may in its sole discretion restrict or
reject a purchase or transfer order even if the transaction is not subject to the specific limitation described below if
the Fund or its agents determine that accepting the order could interfere with efficient management of the Fund’s
portfolio or is otherwise contrary to the Fund’s best interests. The Excessive Trading Policies and Procedures apply
equally to purchase or transfer transactions communicated directly to the Transfer Agent and to those received by
financial intermediaries.
Specific Buying and Transferring Limitations — If a Fund detects that an investor has made two “material round trips”
in any 28-day period, it will generally reject the investor’s future purchase orders, including transfer buy orders,
involving any Fund.
For these purposes, a “round trip” is a purchase or transfer into the Fund followed by a sale or transfer out of the
Fund, or a sale or transfer out of the Fund followed by a purchase or transfer into the Fund. A “material” round trip is
one that is deemed by the Fund to be material in terms of its amount or its potential detrimental impact on the Fund.
Independent of this limit, the Fund may, in its sole discretion, reject future purchase orders by any person, group or
account that appears to have engaged in any type of excessive trading activity.
These limits generally do not apply to automated transactions or transactions by registered investment companies in
a “fund-of-funds” structure. These limits do not apply to payroll deduction contributions by retirement plan
participants, transactions initiated by a retirement plan sponsor or certain other retirement plan transactions
consisting of rollover transactions, loan repayments and disbursements, and required minimum distribution
redemptions. They may be modified or rescinded for accounts held by certain retirement plans to conform to plan
limits, for considerations relating to the Employee Retirement Income Security Act of 1974 or regulations of the
Department of Labor, and for certain asset allocation or wrap programs. Accounts known to be under common
ownership or control generally will be counted together, but accounts maintained or managed by a common
intermediary generally will not be considered to be under common ownership or control. The Fund retains the right to
modify these restrictions at any time without prior notice to shareholders. In addition, the Fund may, in its sole
discretion, reinstate trading privileges that have been revoked under the Fund’s Excessive Trading Policies and
Procedures.
Limitations on the Ability to Detect and Prevent Excessive Trading Practices— The Fund takes various steps designed
to detect and prevent excessive trading, including daily review of available shareholder transaction information.
However, the Fund receives buy, sell or transfer orders through financial intermediaries, and cannot always know of or
reasonably detect excessive trading that may be facilitated by financial intermediaries or by the use of the omnibus
account arrangements they offer. Omnibus account arrangements are common forms of holding shares of mutual
funds, particularly among certain financial intermediaries such as broker-dealers, retirement plans and variable
insurance products. These arrangements often permit financial intermediaries to aggregate their clients’ transactions
and accounts, and in these circumstances, the identities of the financial intermediary clients that beneficially own
Fund shares are often not known to the Fund.
Some financial intermediaries apply their own restrictions or policies to their clients’ transactions and accounts,
which may be more or less restrictive than those described here. This may impact the Fund’s ability to curtail
excessive trading, even where it is identified. For these and other reasons, it is possible that excessive trading may
occur despite the Fund’s efforts to detect and prevent it.
Although these restrictions and policies involve judgments that are inherently subjective and may involve some
selectivity in their application, the Fund seeks to act in a manner that it believes is consistent with the best interests
of Fund shareholders in making any such judgments.
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Risks of Excessive Trading — Excessive trading creates certain risks to the Fund’s long-term shareholders and may
create the following adverse effects:
䡲

negative impact on the Fund’s performance;

䡲

potential dilution of the value of the Fund’s shares;

䡲

interference with the efficient management of the Fund’s portfolio, such as the need to maintain undesirably large
cash positions, the need to use its line of credit or the need to buy or sell securities it otherwise would not have
bought or sold;

䡲

losses on the sale of investments resulting from the need to sell securities at less favorable prices; and

䡲

increased brokerage and administrative costs.

To the extent that the Fund invests significantly in foreign securities traded on markets that close before the Fund’s
valuation time, it may be particularly susceptible to dilution as a result of excessive trading. Because events may
occur after the close of foreign markets and before the Fund’s valuation time that influence the value of foreign
securities, investors may seek to trade Fund shares in an effort to benefit from their understanding of the value of
foreign securities as of the Fund’s valuation time. This is often referred to as price arbitrage. The Fund has adopted
procedures designed to adjust closing market prices of foreign securities under certain circumstances to reflect what
the Fund believes to be the fair value of those securities as of its valuation time. To the extent the adjustments do
not work fully, investors engaging in price arbitrage may cause dilution in the value of the Fund’s shares held by other
shareholders.
Similarly, to the extent that the Fund invests significantly in thinly traded securities and other debt instruments that
are rated below investment grade (commonly called “high-yield” or “junk” bonds), equity securities of smallcapitalization companies, floating rate loans, or tax-exempt or other securities that may trade infrequently, because
these securities are often traded infrequently, investors may seek to trade Fund shares in an effort to benefit from
their understanding of the value of these securities as of the Fund’s valuation time. This is also a type of price
arbitrage. Any such frequent trading strategies may interfere with efficient management of the Fund’s portfolio to a
greater degree than would be the case for mutual funds that invest only, or significantly, in highly liquid securities, in
part because the Fund may have difficulty selling these particular investments at advantageous times or prices to
satisfy large and/or frequent sell orders. Any successful price arbitrage may also cause dilution in the value of Fund
shares held by non-redeeming shareholders.
Excessive Trading Practices Policy of Columbia Variable Portfolio - Government Money Market Fund
A money market fund is designed to offer investors a liquid cash option that they may buy and sell as often as they
wish. Accordingly, the Board has not adopted policies and procedures designed to discourage excessive or short-term
trading of Columbia Variable Portfolio - Government Money Market Fund shares. However, since frequent purchases
and sales of Columbia Variable Portfolio - Government Money Market Fund shares could in certain instances harm
shareholders in various ways, including reducing the returns to long-term shareholders by increasing costs (such as
spreads paid to dealers who trade money market instruments with Columbia Variable Portfolio - Government Money
Market Fund) and disrupting portfolio management strategies, Columbia Variable Portfolio - Government Money
Market Fund reserves the right, but has no obligation, to reject any purchase or transfer transaction at any time.
Columbia Variable Portfolio - Government Money Market Fund has no limits on purchase or transfer transactions. In
addition, Columbia Variable Portfolio - Government Money Market Fund reserves the right to impose or modify
restrictions on purchases, transfers or trading of Fund shares at any time.
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Distributions to Shareholders
A mutual fund can make money two ways:
䡲

It can earn income on its investments. Examples of fund income are interest paid on money market instruments
and bonds, and dividends paid on common stocks.

䡲

A mutual fund can also have capital gains if the value of its investments increases.

Each of Columbia VP - Limited Duration Credit Fund, CTIVP® - American Century Diversified Bond Fund, CTIVP® CenterSquare Real Estate Fund, CTIVP® - TCW Core Plus Bond Fund, CTIVP® - Wells Fargo Short Duration Government
Fund, VP - Partners Core Bond Fund, VP - Partners International Core Equity Fund, VP - Partners International Growth
Fund, and VP - Partners International Value Fund (the RIC Funds) intend to qualify and to be eligible for treatment
each year as a regulated investment company. For the RIC Funds, while a fund continues to hold an investment, any
gain is generally unrealized. If the fund sells an investment, it generally will realize a capital gain if it sells that
investment for a higher price than its adjusted cost basis, and will generally realize a capital loss if it sells that
investment for a lower price than its adjusted cost basis. Capital gains and losses are either short-term or long-term,
depending on whether the fund holds the securities for one year or less (short-term) or more than one year (longterm).
Mutual funds treated as regulated investment companies for tax purposes are required to make payments of fund
earnings to shareholders, distributing them among all shareholders of the fund.
Each of CTIVP® - Loomis Sayles Growth Fund, CTIVP® - Los Angeles Capital Large Cap Growth Fund, CTIVP® - MFS®
Value Fund, CTIVP® - Morgan Stanley Advantage Fund, CTIVP® - T. Rowe Price Large Cap Value Fund, CTIVP® Westfield Mid Cap Growth Fund, and VP - Partners Small Cap Growth Fund (the Partnership Funds) expect to be
treated as a partnership for tax purposes. Each Partnership Fund is not required to and does not expect to make
regular distributions to its shareholders (other than in redemption of Fund shares), but may do so in the sole
discretion of the Fund’s Board of Trustees (or its delegates).
Each RIC Fund may make payments of fund earnings to shareholders, distributing them among all shareholders of
the fund. As a shareholder, you are entitled to your portion of a RIC Fund’s distributed income, including capital
gains. Reinvesting your distributions buys you more shares of a Fund — which lets you take advantage of the
potential for compound growth. Putting the money you earn back into your investment means it, in turn, may earn
even more money (or be exposed to additional losses, if the fund earns a negative return). Over time, the power of
compounding has the potential to significantly increase the value of your investment. There is no assurance, however,
that you’ll earn more money if you reinvest your distributions rather than receive them in cash.
Each RIC Fund intends to pay out, in the form of distributions to shareholders, a sufficient amount of its income and
gains so that the Fund will qualify for treatment as a regulated investment company and generally will not have to pay
any federal excise tax. Each RIC Fund generally intends to distribute any net realized capital gain (whether long-term
or short-term gain) at least once a year. Normally, the Fund will declare and pay distributions of net investment
income according to the following schedule:
RIC Fund

Declarations

Distributions

Annually

Annually

CTIVP - American Century Diversified Bond Fund

Annually

Annually

CTIVP® - CenterSquare Real Estate Fund

Annually

Annually

Columbia VP - Limited Duration Credit Fund
®

®

CTIVP - TCW Core Plus Bond Fund

Annually

Annually

CTIVP® - Wells Fargo Short Duration Government Fund

Annually

Annually

VP - Partners Core Bond Fund

Annually

Annually

VP - Partners International Core Equity Fund

Quarterly

Quarterly

VP - Partners International Growth Fund

Quarterly

Quarterly

VP - Partners International Value Fund

Quarterly

Quarterly
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DISTRIBUTIONS AND TAXES (continued)
The RIC Funds may, however, declare or pay distributions of net investment income more frequently. Different share
classes of the Fund usually pay different net investment income distribution amounts, because each class has
different expenses. Each time a distribution is made, the NAV per share of the share class is reduced by the amount
of the distribution. Each RIC Fund will automatically reinvest distributions in additional shares of the same share
class of the Fund unless you inform us you want to receive your distributions to be paid in cash.

Taxes and Your Investment
Each Partnership Fund expects to be treated as a partnership that is not a “publicly traded partnership” for U.S.
federal income tax purposes. If a Partnership Fund were not to qualify for such treatment, the Fund could be subject
to U.S. federal income tax at the Fund level, which would reduce the value of an investment in the Fund.
As a partnership that is not a “publicly traded partnership,” each Partnership Fund is generally not itself subject to
U.S. federal income tax. Instead, each shareholder will be required to take into account for U.S. federal income tax
purposes its allocable share of the Partnership Fund’s income, gains, losses, deductions, credits, and other tax
items, without regard to whether such shareholder has received or will receive corresponding distributions from the
Partnership Fund. In addition, unlike mutual funds that intend to be treated as regulated investment companies for
U.S. federal income tax purposes, a Partnership Fund is not required to meet any specific qualifying income,
diversification or distribution requirements, although to the extent regulated investment companies invest in the Fund
such requirements will be taken into account by a Partnership Fund.
Investments in a Partnership Fund may be indirectly subject to taxation, including withholding or other taxes on
dividends, interest or capital gains. Tax conventions between certain countries and the United States may reduce or
eliminate such taxes. In certain countries a Partnership Fund may incur a higher rate of tax on dividends than it would
have incurred if the Partnership Fund had been treated as a regulated investment company.
Each RIC Fund intends to qualify and be eligible for treatment each year as a regulated investment company. A
regulated investment company generally is not subject to tax at the fund level on income and gains from investments
that are distributed to shareholders. However, the Fund’s failure to qualify and be eligible for treatment as a
regulated investment company would result in fund level taxation, and consequently, a reduction in income available
for distribution to you.
Shares of the Funds are only offered to separate accounts of participating insurance companies, Qualified Plans, and
certain other eligible persons or plans permitted to hold shares of the Fund pursuant to the applicable Treasury
Regulations without impairing the ability of participating insurance companies to satisfy the diversification
requirements of Section 817(h) of the Internal Revenue Code of 1986, as amended. Each participating insurance
company, including each participating insurance company that is an affiliate of the Investment Manager, includes in
its taxable income any net investment income derived from the investment of assets held in its separate accounts
because the insurance company is considered the owner of these assets under federal income tax law. The
insurance company may claim certain tax benefits associated with this investment income, which benefits may be
greater with respect to a Partnership Fund than if the Partnership Fund were treated as a regulated investment
company for U.S. federal income tax purposes. These benefits, which may include foreign tax credits (which can
reduce the insurance company’s U.S. taxes on foreign source income) and the corporate dividends-received
deduction (which is a tax deduction for the insurance company attributable to certain dividends received by a
Partnership Fund or from a RIC Fund), are not passed on to Contract owners since the affiliated insurance company
is the owner of the assets under federal tax law and is taxed on the investment income generated by the assets. You
should consult with the participating insurance company that issued your Contract, plan sponsor, or other eligible
investor through which your investment in the Fund is made regarding the U.S. federal income taxation of your
investment.
For Variable Annuity Contracts and Variable Life Insurance Policies: Your Contract may qualify for favorable tax
treatment. Review your Contract prospectus to determine the tax implications of your investment in the Contract. As
long as your Contract continues to qualify for such favorable tax treatment, you will not be taxed currently on your
investment in the Fund through such Contract, even if the Fund makes allocations or distributions to the separate
account and/or you change your investment options under the Contract. In order to qualify for such treatment, among
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DISTRIBUTIONS AND TAXES (continued)
other things, the separate accounts of participating insurance companies, which maintain and invest net proceeds
from Contracts, must be “adequately diversified.” The Fund intends to operate in such a manner so that a separate
account investing only in Fund shares on behalf of a holder of a Contract will be “adequately diversified.” If the Fund
does not meet such requirements because its investments are not adequately diversified, your Contract could lose
its favorable tax treatment and income and gain allocable to your Contract could be taxable currently to you. This
could also occur if Contract holders are found to have an impermissible level of control over the investments
underlying their Contracts, or, for Partnership Funds, if the Fund does not qualify for treatment as a partnership that
is not a “publicly traded partnership.”
FUNDamentals

Taxes
The information provided above is only a summary of how U.S. federal income taxes may affect your indirect
investment in the Fund. It is not intended as a substitute for careful tax planning. Your investment in the Fund
may have other tax implications. It does not apply to certain types of investors who may be subject to special
rules, including foreign or tax-exempt investors or those holding Fund shares through a tax-advantaged
account other than a Contract, such as a 401(k) plan or IRA. Please see the SAI for more detailed tax
information. You should consult with your own tax advisor about the particular tax consequences to you of an
investment in the Fund, including the effect of any foreign, state and local taxes, and the effect of possible
changes in applicable tax laws.
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FINANCIAL HIGHLIGHTS — COLUMBIA VP – LIMITED DURATION
CREDIT FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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FINANCIAL HIGHLIGHTS — COLUMBIA VP – LIMITED DURATION
CREDIT FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$9.28
$9.44
$9.47
$9.34
$10.12

0.25
0.21
0.17
0.20
0.25

0.46
(0.19)
0.02
0.31
(0.47)

0.71
0.02
0.19
0.51
(0.22)

(0.23)
(0.18)
(0.22)
(0.38)
(0.56)

(0.23)
(0.18)
(0.22)
(0.38)
(0.56)

$9.24
$9.40
$9.43
$9.30
$10.07

0.22
0.19
0.15
0.17
0.22

0.47
(0.19)
0.02
0.32
(0.45)

0.69
0.00(c)
0.17
0.49
(0.23)

(0.21)
(0.16)
(0.20)
(0.36)
(0.54)

(0.21)
(0.16)
(0.20)
(0.36)
(0.54)

Total from
investment
operations

Distributions
from net
investment
income

Total
distributions to
shareholders

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Rounds to zero.
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FINANCIAL HIGHLIGHTS — COLUMBIA VP – LIMITED DURATION
CREDIT FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$9.76
$9.28
$9.44
$9.47
$9.34

7.69%
0.24%
2.05%
5.53%
(2.31%)

0.50%
0.50%
0.53%
0.55%
0.54%

0.49%
0.50%
0.53%
0.55%
0.54%

2.58%
2.30%
1.79%
2.14%
2.46%

110%
62%
104%
102%
78%

$684,486
$707,421
$773,190
$845,695
$887,028

$9.72
$9.24
$9.40
$9.43
$9.30

7.47%
(0.02%)
1.80%
5.28%
(2.49%)

0.75%
0.75%
0.78%
0.81%
0.80%

0.74%
0.75%
0.78%
0.80%
0.79%

2.32%
2.06%
1.55%
1.85%
2.29%

110%
62%
104%
102%
78%

$54,988
$46,253
$40,342
$35,554
$22,577

PROSPECTUS 2020

249

[This page intentionally left blank]

VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – AMERICAN CENTURY DIVERSIFIED
BOND FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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FINANCIAL HIGHLIGHTS — CTIVP® – AMERICAN CENTURY DIVERSIFIED
BOND FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$10.65
$11.15
$10.95
$10.76
$11.05

0.31
0.37
0.30
0.27
0.23

0.71
(0.49)
0.23
0.13
(0.23)

1.02
(0.12)
0.53
0.40
0.00(d)

(0.66)
(0.31)
(0.26)
(0.20)
(0.24)

—
(0.07)
(0.07)
(0.01)
(0.05)

(0.66)
(0.38)
(0.33)
(0.21)
(0.29)

$10.61
$11.11
$10.91
$10.72
$11.01

0.28
0.34
0.27
0.24
0.20

0.70
(0.49)
0.23
0.13
(0.22)

0.98
(0.15)
0.50
0.37
(0.02)

(0.63)
(0.28)
(0.23)
(0.17)
(0.22)

—
(0.07)
(0.07)
(0.01)
(0.05)

(0.63)
(0.35)
(0.30)
(0.18)
(0.27)

Total from
investment
operations

Distributions
from net
investment
income

Distributions
from net
realized
gains

Total
distributions to
shareholders

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Ratios include interest on collateral expense which is less than 0.01%.
(d) Rounds to zero.
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FINANCIAL HIGHLIGHTS — CTIVP® – AMERICAN CENTURY DIVERSIFIED
BOND FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

$11.01
$10.65
$11.15
$10.95
$10.76

9.73%
(1.05%)
4.89%
3.66%
0.05%

0.50%(c)
0.48%(c)
0.52%
0.55%
0.55%

$10.96
$10.61
$11.11
$10.91
$10.72

9.40%
(1.31%)
4.65%
3.42%
(0.20%)

0.75%(c)
0.73%(c)
0.77%
0.80%
0.80%

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

0.50%(c)
0.48%(c)
0.52%
0.55%
0.55%

2.84%
3.42%
2.74%
2.42%
2.07%

94%
136%
142%
170%
223%

$2,900,664
$1,992,309
$3,933,591
$4,086,952
$4,256,477

0.75%(c)
0.73%(c)
0.77%
0.80%
0.80%

2.58%
3.17%
2.50%
2.18%
1.83%

94%
136%
142%
170%
223%

$18,712
$13,100
$11,701
$10,346
$7,924
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FINANCIAL HIGHLIGHTS — CTIVP® – CENTERSQUARE REAL ESTATE FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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FINANCIAL HIGHLIGHTS — CTIVP® – CENTERSQUARE REAL ESTATE FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$7.94
$8.64
$8.59
$8.83
$11.26

0.19
0.17
0.17
0.19
0.17

1.89
(0.64)
0.33
0.28(c)
(0.31)

2.08
(0.47)
0.50
0.47
(0.14)

(0.17)
(0.16)
(0.19)
(0.17)
(0.76)

—
(0.07)
(0.26)
(0.54)
(1.53)

(0.17)
(0.23)
(0.45)
(0.71)
(2.29)

$7.89
$8.59
$8.54
$8.78
$11.20

0.17
0.15
0.15
0.16
0.15

1.88
(0.64)
0.32
0.29(c)
(0.31)

2.05
(0.49)
0.47
0.45
(0.16)

(0.15)
(0.14)
(0.16)
(0.15)
(0.73)

—
(0.07)
(0.26)
(0.54)
(1.53)

(0.15)
(0.21)
(0.42)
(0.69)
(2.26)

Total from
investment
operations

Distributions
from net
investment
income

Distributions
from net
realized
gains

Total
distributions to
shareholders

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Calculation of the net gain (loss) per share (both realized and unrealized) does not correlate to the aggregate realized and unrealized gain
(loss) presented in the Statement of Operations due to the timing of subscriptions and redemptions of Fund shares in relation to fluctuations
in the market value of the portfolio.
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FINANCIAL HIGHLIGHTS — CTIVP® – CENTERSQUARE REAL ESTATE FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$9.85
$7.94
$8.64
$8.59
$8.83

26.41%
(5.58%)
6.01%
5.02%
(0.99%)

0.77%
0.77%
0.81%
0.89%
1.07%

0.77%
0.77%
0.81%
0.88%
1.01%

2.05%
2.03%
2.00%
2.16%
1.72%

70%
51%
72%
83%
27%

$508,863
$402,354
$426,287
$402,023
$188,580

$9.79
$7.89
$8.59
$8.54
$8.78

26.16%
(5.85%)
5.74%
4.76%
(1.21%)

1.02%
1.02%
1.06%
1.17%
1.32%

1.02%
1.02%
1.06%
1.15%
1.26%

1.81%
1.76%
1.76%
1.82%
1.53%

70%
51%
72%
83%
27%

$30,302
$24,164
$27,353
$25,298
$22,032
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FINANCIAL HIGHLIGHTS — CTIVP® – LOOMIS SAYLES GROWTH FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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FINANCIAL HIGHLIGHTS — CTIVP® – LOOMIS SAYLES GROWTH FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$28.50
$29.20
$21.95
$20.75
$18.76

0.17
0.17
0.10
0.15
0.12

8.88
(0.87)
7.15
1.05
1.87

9.05
(0.70)
7.25
1.20
1.99

$27.90
$28.66
$21.60
$20.46
$18.55

0.08
0.10
0.03
0.09
0.07

8.69
(0.86)
7.03
1.05
1.84

8.77
(0.76)
7.06
1.14
1.91

Total from
investment
operations

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
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FINANCIAL HIGHLIGHTS — CTIVP® – LOOMIS SAYLES GROWTH FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$37.55
$28.50
$29.20
$21.95
$20.75

31.76%
(2.40%)
33.03%
5.78%
10.61%

0.69%
0.70%
0.72%
0.73%
0.75%

0.69%
0.70%
0.72%
0.73%
0.75%

0.50%
0.57%
0.39%
0.72%
0.60%

7%
8%
5%
19%
14%

$2,504,948
$1,929,781
$1,989,749
$2,398,329
$2,206,011

$36.67
$27.90
$28.66
$21.60
$20.46

31.43%
(2.65%)
32.68%
5.57%
10.30%

0.94%
0.95%
0.97%
0.98%
1.00%

0.94%
0.95%
0.97%
0.98%
1.00%

0.25%
0.32%
0.10%
0.41%
0.38%

7%
8%
5%
19%
14%

$55,206
$44,937
$45,101
$34,617
$6,399
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – LOS ANGELES CAPITAL LARGE CAP
GROWTH FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – LOS ANGELES CAPITAL LARGE CAP
GROWTH FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income
(loss)

Net
realized
and
unrealized
gain (loss)

Total from
investment
operations

$26.28
$26.55
$20.25
$20.75
$19.54

0.14
0.10
0.11
0.02
(0.00)(c)

8.43
(0.37)
6.19
(0.52)
1.21

8.57
(0.27)
6.30
(0.50)
1.21

$25.71
$26.04
$19.91
$20.44
$19.31

0.06
0.03
0.04
(0.03)
(0.05)

8.24
(0.36)
6.09
(0.50)
1.18

8.30
(0.33)
6.13
(0.53)
1.13

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Rounds to zero.
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FINANCIAL HIGHLIGHTS — CTIVP® – LOS ANGELES CAPITAL LARGE CAP
GROWTH FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income (loss)
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$34.85
$26.28
$26.55
$20.25
$20.75

32.61%
(1.02%)
31.11%
(2.41%)
6.19%

0.69%
0.69%
0.73%
0.77%
0.76%

0.69%
0.69%
0.73%
0.77%
0.76%

0.46%
0.36%
0.44%
0.10%
(0.01%)

72%
95%
145%
91%
64%

$2,014,780
$1,569,200
$1,593,067
$972,895
$1,453,564

$34.01
$25.71
$26.04
$19.91
$20.44

32.28%
(1.27%)
30.79%
(2.59%)
5.85%

0.94%
0.94%
0.98%
1.02%
1.01%

0.94%
0.94%
0.98%
1.02%
1.01%

0.21%
0.12%
0.17%
(0.15%)
(0.26%)

72%
95%
145%
91%
64%

$14,686
$11,330
$9,829
$7,076
$6,258
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – MFS® VALUE FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – MFS® VALUE FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$22.46
$24.96
$21.22
$18.61
$18.75

0.42
0.50
0.42
0.37
0.59(d)

6.28
(3.00)
3.32
2.24
(0.73)

6.70
(2.50)
3.74
2.61
(0.14)

$21.99
$24.50
$20.88
$18.36
$18.54

0.35
0.44
0.35
0.33
0.59(e)

6.14
(2.95)
3.27
2.19
(0.77)

6.49
(2.51)
3.62
2.52
(0.18)

Total from
investment
operations

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Ratios include interfund lending expense which is less than 0.01%.
(d) Net investment income per share includes special dividends. The effect of these dividends amounted to $0.28 per share.
(e) Net investment income per share includes special dividends. The effect of these dividends amounted to $0.33 per share.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – MFS® VALUE FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

$29.16
$22.46
$24.96
$21.22
$18.61

29.83%
(10.02%)
17.62%
14.03%
(0.75%)

0.70%(c)
0.69%(c)
0.71%
0.74%
0.73%

$28.48
$21.99
$24.50
$20.88
$18.36

29.51%
(10.25%)
17.34%
13.73%
(0.97%)

0.95%(c)
0.94%(c)
0.96%
1.00%
0.99%

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

0.70%(c)
0.69%(c)
0.71%
0.74%
0.73%

1.62%
2.00%
1.84%
1.89%
3.14%

12%
8%
13%
23%
16%

$1,493,599
$1,588,214
$2,203,985
$1,995,300
$1,925,986

0.95%(c)
0.94%(c)
0.96%
1.00%
0.99%

1.36%
1.80%
1.57%
1.71%
3.15%

12%
8%
13%
23%
16%

$63,976
$45,033
$49,410
$33,917
$19,747
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – MORGAN STANLEY ADVANTAGE FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – MORGAN STANLEY ADVANTAGE FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income
(loss)

Net
realized
and
unrealized
gain

Total from
investment
operations

$27.97
$27.18
$20.50
$19.85
$18.60

(0.02)
0.02
(0.01)
0.08
0.71(c)

7.62
0.77
6.69
0.57
0.54

7.60
0.79
6.68
0.65
1.25

$27.37
$26.67
$20.17
$19.57
$18.39

(0.10)
(0.06)
(0.06)
0.03
0.59(d)

7.45
0.76
6.56
0.57
0.59

7.35
0.70
6.50
0.60
1.18

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Net investment income per share includes special dividends. The effect of these dividends amounted to $0.64 per share.
(d) Net investment income per share includes special dividends. The effect of these dividends amounted to $0.57 per share.
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FINANCIAL HIGHLIGHTS — CTIVP® – MORGAN STANLEY ADVANTAGE FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income (loss)
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$35.57
$27.97
$27.18
$20.50
$19.85

27.17%
2.91%
32.58%
3.27%
6.72%

0.66%
0.67%
0.72%
0.78%
0.76%

0.66%
0.67%
0.72%
0.78%
0.76%

(0.05%)
0.07%
(0.03%)
0.42%
3.63%

80%
71%
68%
130%
27%

$2,345,237
$1,893,796
$1,804,566
$1,063,778
$1,209,405

$34.72
$27.37
$26.67
$20.17
$19.57

26.85%
2.62%
32.23%
3.07%
6.42%

0.91%
0.92%
0.97%
1.03%
1.01%

0.91%
0.92%
0.97%
1.03%
1.01%

(0.30%)
(0.19%)
(0.28%)
0.16%
3.08%

80%
71%
68%
130%
27%

$19,150
$13,254
$9,269
$6,769
$7,758
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – T. ROWE PRICE LARGE CAP VALUE
FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – T. ROWE PRICE LARGE CAP VALUE
FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$20.69
$22.81
$19.62
$17.16
$18.69

0.52
0.44
0.37
0.41
0.42

4.98
(2.56)
2.82
2.05
(1.95)

5.50
(2.12)
3.19
2.46
(1.53)

$20.25
$22.38
$19.30
$16.92
$18.48

0.45
0.38
0.31
0.36
0.37

4.86
(2.51)
2.77
2.02
(1.93)

5.31
(2.13)
3.08
2.38
(1.56)

Total from
investment
operations

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
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FINANCIAL HIGHLIGHTS — CTIVP® – T. ROWE PRICE LARGE CAP VALUE
FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$26.19
$20.69
$22.81
$19.62
$17.16

26.58%
(9.30%)
16.26%
14.34%
(8.19%)

0.69%
0.67%
0.70%
0.75%
0.75%

0.69%
0.67%
0.70%
0.75%
0.75%

2.17%
1.91%
1.75%
2.30%
2.32%

28%
20%
32%
108%
59%

$1,987,789
$1,939,941
$2,481,560
$2,168,289
$1,894,441

$25.56
$20.25
$22.38
$19.30
$16.92

26.22%
(9.52%)
15.96%
14.07%
(8.44%)

0.94%
0.92%
0.94%
1.00%
1.00%

0.94%
0.92%
0.94%
1.00%
1.00%

1.94%
1.70%
1.52%
2.05%
2.06%

28%
20%
32%
108%
59%

$27,449
$20,084
$17,050
$10,555
$8,459
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – TCW CORE PLUS BOND FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – TCW CORE PLUS BOND FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$10.38
$10.62
$10.48
$10.40
$10.47

0.29
0.27
0.21
0.17
0.14

0.64
(0.27)
0.14
0.08
(0.12)

0.93
0.00
0.35
0.25
0.02

(0.30)
(0.22)
(0.17)
(0.13)
(0.09)

—
(0.02)
(0.04)
(0.04)
(0.00)(c)

(0.30)
(0.24)
(0.21)
(0.17)
(0.09)

$10.35
$10.58
$10.44
$10.36
$10.43

0.25
0.25
0.18
0.15
0.12

0.63
(0.26)
0.15
0.08
(0.13)

0.88
(0.01)
0.33
0.23
(0.01)

(0.27)
(0.20)
(0.15)
(0.11)
(0.06)

—
(0.02)
(0.04)
(0.04)
(0.00)(c)

(0.27)
(0.22)
(0.19)
(0.15)
(0.06)

Total from
investment
operations

Distributions
from net
investment
income

Distributions
from net
realized
gains

Total
distributions to
shareholders

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Rounds to zero.
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FINANCIAL HIGHLIGHTS — CTIVP® – TCW CORE PLUS BOND FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$11.01
$10.38
$10.62
$10.48
$10.40

9.01%
0.06%
3.40%
2.41%
0.19%

0.49%
0.49%
0.52%
0.56%
0.58%

0.49%
0.49%
0.52%
0.55%
0.56%

2.65%
2.61%
1.97%
1.61%
1.35%

209%
178%
281%
276%
351%

$2,808,764
$2,714,909
$2,979,922
$3,079,179
$3,154,641

$10.96
$10.35
$10.58
$10.44
$10.36

8.58%
(0.10%)
3.15%
2.17%
(0.06%)

0.74%
0.74%
0.77%
0.81%
0.83%

0.74%
0.74%
0.77%
0.80%
0.81%

2.37%
2.38%
1.73%
1.38%
1.10%

209%
178%
281%
276%
351%

$12,125
$7,961
$7,071
$6,052
$4,137
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – WELLS FARGO SHORT DURATION
GOVERNMENT FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – WELLS FARGO SHORT DURATION
GOVERNMENT FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$10.03
$10.06
$10.08
$10.11
$10.18

0.24
0.20
0.12
0.09
0.07

0.12
(0.10)
(0.04)
0.02
(0.04)

0.36
0.10
0.08
0.11
0.03

(0.11)
(0.13)
(0.10)
(0.10)
(0.10)

—
—
(0.00)(c)
(0.04)
—

(0.11)
(0.13)
(0.10)
(0.14)
(0.10)

$9.99
$10.01
$10.04
$10.07
$10.14

0.21
0.17
0.09
0.06
0.04

0.12
(0.09)
(0.05)
0.02
(0.03)

0.33
0.08
0.04
0.08
0.01

(0.08)
(0.10)
(0.07)
(0.07)
(0.08)

—
—
(0.00)(c)
(0.04)
—

(0.08)
(0.10)
(0.07)
(0.11)
(0.08)

Total from
investment
operations

Distributions
from net
investment
income

Distributions
from net
realized
gains

Total
distributions to
shareholders

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Rounds to zero.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – WELLS FARGO SHORT DURATION
GOVERNMENT FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$10.28
$10.03
$10.06
$10.08
$10.11

3.57%
0.96%
0.80%
1.03%
0.32%

0.43%
0.44%
0.47%
0.56%
0.60%

0.43%
0.44%
0.47%
0.55%
0.60%

2.31%
1.97%
1.15%
0.86%
0.64%

632%
414%
290%
343%
375%

$1,504,778
$1,944,337
$956,370
$1,056,643
$1,197,705

$10.24
$9.99
$10.01
$10.04
$10.07

3.33%
0.81%
0.45%
0.78%
0.07%

0.68%
0.69%
0.72%
0.80%
0.86%

0.68%
0.69%
0.72%
0.80%
0.85%

2.04%
1.68%
0.91%
0.63%
0.40%

632%
414%
290%
343%
375%

$29,635
$25,361
$22,203
$22,083
$13,574
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – WESTFIELD MID CAP GROWTH FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — CTIVP® – WESTFIELD MID CAP GROWTH FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income
(loss)

Net
realized
and
unrealized
gain (loss)

Total from
investment
operations

$22.64
$23.43
$19.06
$18.38
$18.90

0.07
0.01
0.01
(0.02)
(0.04)

9.47
(0.80)
4.36
0.70
(0.48)(c)

9.54
(0.79)
4.37
0.68
(0.52)

$22.13
$22.96
$18.72
$18.10
$18.66

0.01
(0.05)
(0.04)
(0.07)
(0.08)

9.24
(0.78)
4.28
0.69
(0.48)(c)

9.25
(0.83)
4.24
0.62
(0.56)

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Calculation of the net gain (loss) per share (both realized and unrealized) does not correlate to the aggregate realized and unrealized gain
(loss) presented in the Statement of Operations due to the timing of subscriptions and redemptions of Fund shares in relation to fluctuations
in the market value of the portfolio.
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FINANCIAL HIGHLIGHTS — CTIVP® – WESTFIELD MID CAP GROWTH FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income (loss)
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$32.18
$22.64
$23.43
$19.06
$18.38

42.14%
(3.37%)
22.93%
3.70%
(2.75%)

0.83%
0.84%
0.87%
0.90%
0.89%

0.83%
0.84%
0.87%
0.88%
0.88%

0.25%
0.05%
0.04%
(0.11%)
(0.20%)

70%
72%
121%
36%
34%

$555,819
$491,881
$515,408
$411,066
$217,012

$31.38
$22.13
$22.96
$18.72
$18.10

41.80%
(3.61%)
22.65%
3.43%
(3.00%)

1.08%
1.09%
1.12%
1.15%
1.15%

1.08%
1.09%
1.12%
1.13%
1.13%

0.02%
(0.20%)
(0.21%)
(0.38%)
(0.42%)

70%
72%
121%
36%
34%

$26,048
$18,181
$19,303
$13,635
$12,750
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — VP – PARTNERS CORE BOND FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — VP – PARTNERS CORE BOND FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$10.52
$10.94
$10.82
$10.80
$10.94

0.29
0.29
0.26
0.25
0.24

0.61
(0.31)
0.12
0.02
(0.14)

0.90
(0.02)
0.38
0.27
0.10

(0.27)
(0.27)
(0.25)
(0.23)
(0.21)

—
(0.13)
(0.01)
(0.02)
(0.03)

(0.27)
(0.40)
(0.26)
(0.25)
(0.24)

$10.47
$10.89
$10.77
$10.75
$10.90

0.26
0.26
0.23
0.22
0.21

0.61
(0.30)
0.13
0.03
(0.15)

0.87
(0.04)
0.36
0.25
0.06

(0.24)
(0.25)
(0.23)
(0.21)
(0.18)

—
(0.13)
(0.01)
(0.02)
(0.03)

(0.24)
(0.38)
(0.24)
(0.23)
(0.21)

Total from
investment
operations

Distributions
from net
investment
income

Distributions
from net
realized
gains

Total
distributions to
shareholders

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — VP – PARTNERS CORE BOND FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$11.15
$10.52
$10.94
$10.82
$10.80

8.61%
(0.09%)
3.58%
2.48%
0.88%

0.48%
0.49%
0.52%
0.56%
0.57%

0.48%
0.49%
0.52%
0.56%
0.56%

2.69%
2.75%
2.39%
2.27%
2.18%

321%
309%
240%
17%
20%

$3,759,623
$3,535,290
$3,284,310
$3,343,966
$3,363,421

$11.10
$10.47
$10.89
$10.77
$10.75

8.39%
(0.35%)
3.34%
2.23%
0.54%

0.73%
0.74%
0.77%
0.82%
0.82%

0.73%
0.74%
0.77%
0.81%
0.81%

2.43%
2.50%
2.15%
2.03%
1.94%

321%
309%
240%
17%
20%

$11,721
$9,303
$10,669
$10,146
$6,999

PROSPECTUS 2020

293

[This page intentionally left blank]

VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — VP – PARTNERS INTERNATIONAL CORE EQUITY
FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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FINANCIAL HIGHLIGHTS — VP – PARTNERS INTERNATIONAL CORE EQUITY
FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$9.70
$11.92
$9.91
$10.48
$10.99

0.29
0.25
0.20
0.20
0.15

1.50
(2.18)
2.02
(0.54)
(0.16)

1.79
(1.93)
2.22
(0.34)
(0.01)

(0.30)
(0.26)
(0.21)
(0.23)
(0.16)

(0.16)
(0.03)
—
—
(0.34)

(0.46)
(0.29)
(0.21)
(0.23)
(0.50)

$9.64
$11.84
$9.86
$10.43
$10.94

0.25
0.22
0.17
0.18
0.13

1.50
(2.16)
2.00
(0.54)
(0.16)

1.75
(1.94)
2.17
(0.36)
(0.03)

(0.27)
(0.23)
(0.19)
(0.21)
(0.14)

(0.16)
(0.03)
—
—
(0.34)

(0.43)
(0.26)
(0.19)
(0.21)
(0.48)

Total from
investment
operations

Distributions
from net
investment
income

Distributions
from net
realized
gains

Total
distributions to
shareholders

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
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FINANCIAL HIGHLIGHTS — VP – PARTNERS INTERNATIONAL CORE EQUITY
FUND (continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$11.03
$9.70
$11.92
$9.91
$10.48

18.76%
(16.53%)
22.56%
(3.24%)
(0.41%)

0.79%
0.83%
0.92%
0.97%
0.97%

0.79%
0.83%
0.92%
0.96%
0.97%

2.74%
2.23%
1.79%
2.04%
1.37%

94%
105%
68%
50%
52%

$2,893,855
$2,766,782
$2,606,365
$2,317,135
$2,317,553

$10.96
$9.64
$11.84
$9.86
$10.43

18.41%
(16.69%)
22.14%
(3.44%)
(0.60%)

1.04%
1.08%
1.17%
1.22%
1.22%

1.04%
1.08%
1.17%
1.21%
1.22%

2.45%
1.99%
1.50%
1.85%
1.13%

94%
105%
68%
50%
52%

$8,279
$6,925
$8,554
$6,722
$7,749
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — VP – PARTNERS INTERNATIONAL GROWTH FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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FINANCIAL HIGHLIGHTS — VP – PARTNERS INTERNATIONAL GROWTH FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$9.46
$12.29
$10.70
$11.36
$12.46

0.10
0.11
0.11
0.15
0.17

2.38
(2.35)
2.65
(0.54)
(0.41)

2.48
(2.24)
2.76
(0.39)
(0.24)

(0.12)
(0.12)
(0.09)
(0.15)
(0.17)

(0.36)
(0.47)
(1.08)
(0.12)
(0.69)

(0.48)
(0.59)
(1.17)
(0.27)
(0.86)

$9.42
$12.24
$10.66
$11.32
$12.42

0.07
0.07
0.08
0.12
0.13

2.37
(2.32)
2.64
(0.53)
(0.40)

2.44
(2.25)
2.72
(0.41)
(0.27)

(0.10)
(0.10)
(0.06)
(0.13)
(0.14)

(0.36)
(0.47)
(1.08)
(0.12)
(0.69)

(0.46)
(0.57)
(1.14)
(0.25)
(0.83)

Total from
investment
operations

Distributions
from net
investment
income

Distributions
from net
realized
gains

Total
distributions to
shareholders

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
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FINANCIAL HIGHLIGHTS — VP – PARTNERS INTERNATIONAL GROWTH FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$11.46
$9.46
$12.29
$10.70
$11.36

26.70%
(18.95%)
26.87%
(3.47%)
(2.27%)

0.93%
0.91%
0.95%
0.96%
0.97%

0.92%
0.91%
0.95%
0.96%
0.97%

0.92%
0.92%
0.93%
1.37%
1.38%

113%
19%
22%
94%
19%

$1,057,916
$793,614
$1,682,196
$2,270,612
$2,299,811

$11.40
$9.42
$12.24
$10.66
$11.32

26.36%
(19.10%)
26.56%
(3.66%)
(2.54%)

1.18%
1.17%
1.20%
1.21%
1.22%

1.17%
1.17%
1.20%
1.21%
1.22%

0.67%
0.64%
0.67%
1.11%
1.09%

113%
19%
22%
94%
19%

$35,306
$29,694
$33,356
$21,570
$20,973
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — VP – PARTNERS INTERNATIONAL VALUE FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — VP – PARTNERS INTERNATIONAL VALUE FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income

Net
realized
and
unrealized
gain (loss)

$9.17
$11.47
$9.34
$8.91
$10.03

0.30
0.29
0.26
0.25
0.22

0.91
(2.23)
2.09
0.46
(0.92)

1.21
(1.94)
2.35
0.71
(0.70)

(0.38)
(0.31)
(0.22)
(0.24)
(0.21)

(0.29)
(0.05)
—
(0.04)
(0.21)

(0.67)
(0.36)
(0.22)
(0.28)
(0.42)

$9.15
$11.44
$9.33
$8.90
$10.01

0.28
0.26
0.23
0.22
0.20

0.90
(2.22)
2.08
0.47
(0.92)

1.18
(1.96)
2.31
0.69
(0.72)

(0.35)
(0.28)
(0.20)
(0.22)
(0.18)

(0.29)
(0.05)
—
(0.04)
(0.21)

(0.64)
(0.33)
(0.20)
(0.26)
(0.39)

Total from
investment
operations

Distributions
from net
investment
income

Distributions
from net
realized
gains

Total
distributions to
shareholders

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
(c) Ratios include interfund lending expense which is less than 0.01%.
(d) Ratios include line of credit interest expense which is less than 0.01%.
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FINANCIAL HIGHLIGHTS — VP – PARTNERS INTERNATIONAL VALUE FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

$9.71
$9.17
$11.47
$9.34
$8.91

13.53%
(17.30%)
25.44%
8.33%
(7.40%)

0.88%(c)
0.83%
0.86%
0.91%(d)
0.98%

$9.69
$9.15
$11.44
$9.33
$8.90

13.20%
(17.48%)
25.02%
8.08%
(7.56%)

1.13%(c)
1.09%
1.11%
1.16%(d)
1.23%

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

0.88%(c)
0.83%
0.86%
0.91%(d)
0.98%

3.17%
2.70%
2.48%
2.89%
2.25%

22%
16%
9%
17%
12%

$1,028,139
$821,718
$1,759,557
$2,000,961
$1,987,543

1.13%(c)
1.09%
1.11%
1.16%(d)
1.23%

2.93%
2.41%
2.18%
2.52%
2.06%

22%
16%
9%
17%
12%

$23,667
$19,537
$20,666
$12,345
$10,494
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — VP – PARTNERS SMALL CAP GROWTH FUND
The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. Per share net investment income (loss) amounts are calculated based on average shares outstanding
during the period. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. Total return does not reflect
any fees and expenses imposed under your Contract and/or Qualified Plan, as applicable; such fees and expenses
would reduce the total return for all periods shown. Total return and portfolio turnover are not annualized for periods
of less than one year. The portfolio turnover rate is calculated without regard to purchase and sales transactions of
short-term instruments and certain derivatives, if any. If such transactions were included, the Fund’s portfolio
turnover rate may be higher. This information has been audited by PricewaterhouseCoopers LLP, an independent
registered public accounting firm, whose report, along with the Fund’s financial statements, is included in the Fund’s
annual report, which is available upon request.
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VARIABLE PORTFOLIO FUNDS

FINANCIAL HIGHLIGHTS — VP – PARTNERS SMALL CAP GROWTH FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net asset value,
beginning of
period

Net
investment
income
(loss)

Net
realized
and
unrealized
gain (loss)

Total from
investment
operations

$20.93
$21.95
$18.48
$17.33
$18.25

(0.09)
(0.11)
(0.08)
(0.04)
(0.04)

4.54
(0.91)
3.55
1.19
(0.88)

4.45
(1.02)
3.47
1.15
(0.92)

$20.48
$21.53
$18.17
$17.08
$18.04

(0.14)
(0.17)
(0.13)
(0.08)
(0.08)

4.43
(0.88)
3.49
1.17
(0.88)

4.29
(1.05)
3.36
1.09
(0.96)

Notes to Financial Highlights
(a) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.
(b) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
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FINANCIAL HIGHLIGHTS — VP – PARTNERS SMALL CAP GROWTH FUND
(continued)

Class 1
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015
Class 2
Year Ended 12/31/2019
Year Ended 12/31/2018
Year Ended 12/31/2017
Year Ended 12/31/2016
Year Ended 12/31/2015

Net
asset
value,
end of
period

Total
return

Total gross
expense
ratio to
average
net assets(a)

Total net
expense
ratio to
average
net assets(a), (b)

Net investment
income (loss)
ratio to
average
net assets

Portfolio
turnover

Net
assets,
end of
period
(000’s)

$25.38
$20.93
$21.95
$18.48
$17.33

21.26%
(4.65%)
18.78%
6.64%
(5.04%)

0.88%
0.87%
0.91%
0.98%
1.02%

0.87%
0.86%
0.91%
0.94%
0.96%

(0.38%)
(0.46%)
(0.42%)
(0.25%)
(0.20%)

90%
113%
114%
90%
63%

$574,507
$579,389
$644,746
$611,339
$609,772

$24.77
$20.48
$21.53
$18.17
$17.08

20.95%
(4.88%)
18.49%
6.38%
(5.32%)

1.13%
1.12%
1.16%
1.23%
1.27%

1.12%
1.11%
1.16%
1.19%
1.21%

(0.62%)
(0.70%)
(0.67%)
(0.50%)
(0.46%)

90%
113%
114%
90%
63%

$11,277
$8,375
$7,101
$5,031
$4,734
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Variable Portfolio Funds
70100 Ameriprise Financial Center
Minneapolis, MN 55474

FOR MORE INFORMATION
The Fund is generally available only to owners of Contracts issued by participating insurance companies and participants in Qualified Plans.
Please refer to your Contract prospectus or Qualified Plan disclosure documents for information about how to buy, sell and transfer shares of
the Fund.

ADDITIONAL INFORMATION ABOUT THE FUND
Additional information about the Fund’s investments is available in the Fund’s annual and semiannual reports to shareholders. In the annual
report, you will find a discussion of the market conditions and investment strategies that significantly affected the Fund’s performance during its
last fiscal year. The SAI also provides additional information about the Fund and its policies. The SAI, which has been filed with the SEC, is
legally part of this prospectus (incorporated by reference). To obtain these documents free of charge, to request other information about the
Fund and to make shareholder inquiries, please contact the Fund as follows:
By Mail: Columbia Management Investment Services Corp.
70100 Ameriprise Financial Center
Minneapolis, MN 55474
By Telephone: 800.345.6611
The Fund’s offering documents and shareholder reports are not available on the Columbia Funds’ website because they are generally available
only through participating insurance companies or retirement plans.
The website references in this prospectus are inactive links and information contained in or otherwise accessible through the referenced
websites does not form a part of this prospectus.
Reports and other information about each Fund are also available in the EDGAR Database on the SEC’s website at http://www.sec.gov. You can
receive copies of this information, for a duplication fee, by electronic request at the following e-mail address: publicinfo@sec.gov.
The investment company registration number of Columbia Funds Variable Series Trust II, of which each Fund is a series, is 811-22127.

Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies.
© 2020 Columbia Management Investment Distributors, Inc.
225 Franklin Street, Boston, MA 02110
800.345.6611
S-6546-99 AT (05/20)

