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Investment Objective
Columbia Variable Portfolio – Commodity Strategy Fund (the Fund) seeks to provide shareholders with total return.

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 0.63% 0.63%

Distribution and/or service (12b-1) fees 0.00% 0.25%

Other expenses 0.07% 0.07%

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:

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

� your investment has a 5% return each year, and

� 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 0% of the average value of its portfolio.

In accordance with industry practice, derivative instruments and instruments with a maturity of one year or less at the
time of acquisition are excluded from the calculation of the portfolio turnover rate, which leads to the 0% portfolio
turnover rate reported above. If these instruments were included in the calculation, the Fund would have a high
portfolio turnover rate (typically greater than 300% (as discussed below under Principal Investment Strategies)).
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Principal Investment Strategies
Under normal circumstances, the Fund seeks to maintain substantial economic exposure to the performance of the
commodities markets. The Fund invests, directly or indirectly, in a portfolio of commodity-linked investments, such as
commodity-linked futures, structured notes and/or swaps, that are designed to provide exposure to the investment
return of assets that trade in the commodities markets, without investing directly in physical commodities. A
substantial portion of the Fund’s net assets will also be invested in a portfolio of fixed income securities rated
investment-grade or, if unrated, deemed of comparable quality, which will consist primarily of: (i) U.S. Government
securities (including U.S. Government agency securities), corporate debt securities, mortgage-backed securities
and/or asset-backed securities; and/or (ii) shares of an affiliated money market fund. In addition to investing in
these holdings for their income-producing potential, these holdings will be designated by the Fund, as necessary, to
serve as collateral with respect to the Fund’s commodity-linked investments.

The Fund primarily expects to gain exposure to the commodities markets by investing up to 25% of its total assets in
a wholly-owned subsidiary of the Fund organized as a company under the laws of the Cayman Islands (the
Subsidiary). The Subsidiary’s commodity-linked investments are expected to produce leveraged exposure to the
performance of the commodities markets. It is expected that the gross notional value of the Fund’s (including the
Subsidiary’s) commodity-linked investments will be equivalent to at least 90% of the Fund’s net assets. Like the
Fund, the Subsidiary will not invest directly in physical commodities. The Subsidiary also invests in investment-grade
fixed income securities and shares of an affiliated money market fund for investment purposes or to serve as
collateral for its commodity-linked investments. The Fund’s investment in the Subsidiary permits it to gain exposure
to the commodities markets in a potentially tax-efficient manner. The Subsidiary has the same investment objective
as the Fund and, like the Fund, is managed by Columbia Management Investment Advisers, LLC (Columbia
Management or the Investment Manager).

The Fund may invest in derivatives, including futures contracts (including commodity-linked futures), options contracts
(including options on futures contracts), structured investments (including commodity-linked structured notes) and
swaps (including commodity-linked swaps) to increase, modify, or reduce commodity market exposures. Actual
exposures will vary over time based on factors such as market movements and assessments of market conditions by
the Fund’s portfolio managers. The Fund may engage in derivative transactions on both U.S. and foreign exchanges
or in the �over-the-counter� (OTC) market. The Fund may from time to time emphasize one or more sectors in selecting
its investments, including the energy and materials sectors.

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.

In constructing the Fund’s fixed-income portfolio, the Investment Manager seeks to identify a portfolio of investment-
grade fixed income securities, generally with a dollar-weighted average portfolio duration of 1 year or less.

The Fund’s investment strategy may involve the frequent trading of portfolio securities. Additionally, the Fund’s
strategy of investing in derivative instruments and instruments with a maturity of one year or less at the time of
acquisition, will also contribute to frequent portfolio trading and high portfolio turnover (typically greater than 300%
per year).

Principal Risks
An investment in the Fund involves risks, including Commodity-related Investment Risk, Derivatives Risk,
and Market Risk, among others. Descriptions of these and other principal risks of investing in the Fund as well as
those associated with the Fund’s investment in the Subsidiary 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.
(References in this section to “the Fund” also include the Subsidiary, which shares the same risks as the Fund.)
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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.

Commodity Futures Trading Commission (CFTC) Regulatory Risk. The Fund does not qualify for an exemption from
registration as a “commodity pool” under rules of the Commodity Exchange Act (the CEA). Accordingly, the Fund is a
commodity pool under the CEA and the Investment Manager is registered as a “commodity pool operator” under the
CEA. The Fund is subject to dual regulation by the SEC and the CFTC. Compliance with the CFTC’s regulatory
requirements could increase Fund expenses, adversely affecting the Fund’s total return.

Commodity-related Investment Risk. The value of commodities investments will generally be affected by overall
market movements and factors specific to a particular industry or commodity, which may include demand for the
commodity, weather, embargoes, tariffs, and economic health, political, international, regulatory and other
developments. Exposure to commodities and commodities markets may subject the value of the Fund’s investments
to greater volatility than other types of investments. Commodities investments may also subject the Fund to
counterparty risk and liquidity risk. The Fund may make commodity-related investments through one or more wholly-
owned subsidiaries organized outside the U.S. that are generally not subject to U.S. laws (including securities laws)
and their protections.

Commodity-related Tax Risk. The Fund intends to qualify for treatment as a regulated investment company under the
Internal Revenue Code of 1986, as amended. The Fund’s investments in commodities or commodity-related
investments can be limited by the Fund’s intention to qualify as a regulated investment company and can limit the
Fund’s ability to so qualify.

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. (Moody’s), Fitch Ratings, Inc. (Fitch), DBRS Morningstar (DBRS) and/or Kroll Bond
Rating Agency, LLC (KBRA), 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, Fitch, DBRS and/or KBRA (as applicable), 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 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 – 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.

Derivatives Risk – Options Risk. Options are derivatives that give the purchaser the option to buy (call) or sell (put)
an underlying reference from or to a counterparty at a specified price (the strike price) on or before an expiration
date. When writing options, the Fund is exposed to the risk that it may be required to buy or sell the underlying
reference at a disadvantageous price on or before the expiration date. Options may involve economic leverage, which
could result in greater volatility in price movement. The Fund’s losses could be significant, and are potentially
unlimited for certain types of options. Options may be traded on a securities exchange or in the over-the-counter
market. At or prior to maturity of an options contract, the Fund may enter into an offsetting contract and may incur a
loss to the extent there has been adverse movement in options prices. Options 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 – Structured Investments Risk. Structured investments are over-the-counter derivatives that provide
principal and/or interest payments based on the value of an underlying reference(s). Structured investments may lack
a liquid secondary market and their prices or value can be volatile which could result in significant losses for the
Fund. Structured investments may create economic leverage which may increase the volatility of the value of the
investment. Structured investments 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 – 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
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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.

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 impact the Fund’s yield 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 or
decreases 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.

Investing in Wholly-Owned Subsidiary Risk. By investing in a Subsidiary, the Fund is indirectly exposed to the risks
associated with the Subsidiary’s investments. The Fund’s Principal Risks may also apply to a Subsidiary in which the
Fund invests (which are described in this prospectus). There can be no assurance that the investment objective of a
Subsidiary will be achieved. Changes in the laws of the United States and/or the Cayman Islands, under which the
Fund and any Subsidiary in which it invests, respectively, are organized, could result in the inability of the Fund
and/or the Subsidiary to operate as described in this prospectus and the Fund’s Statement of Additional Information
(SAI) and could adversely affect the Fund and its shareholders.

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.

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,
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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-to-
value 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. In general, commodity investments tend to have greater price volatility than debt
securities. In addition, commodity prices may be sensitive to rising interest rates, as the cost of capital rises and
borrowing costs increase.

The coronavirus disease 2019 (COVID-19) pandemic 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
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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
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 asset-
backed 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.
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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.

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 energy and materials 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.

� Energy Sector. The Fund is more susceptible to the particular risks that may affect companies in the energy sector
than if it were invested in a wider variety of companies in unrelated sectors. Companies in the energy sector are
subject to certain risks, including legislative or regulatory changes, adverse market conditions and increased
competition. Performance of such companies may be affected by factors including, among others, fluctuations in
energy prices, energy fuel supply and demand factors, energy conservation, the success of exploration projects,
local and international politics, and events occurring in nature. For instance, natural events (such as earthquakes,
hurricanes or fires in prime natural resources areas) and political events (such as government instability or military
confrontations) can affect the value of companies involved in business activities in the energy sector. Other risks
may include liabilities for environmental damage and general civil liabilities, depletion of resources, and mandated
expenditures for safety and pollution control. The energy sector may also be affected by economic cycles, rising
interest rates, high inflation, technical progress, labor relations, legislative or regulatory changes, local and
international politics, and adverse market conditions.

� Materials Sector. The Fund is more susceptible to the particular risks that may affect companies in the materials
sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in the materials
sector are subject to certain risks, including that many materials companies are significantly affected by the level
and volatility of commodity prices, exchange rates, import controls, increased competition, environmental policies,
consumer demand, and events occurring in nature. For instance, natural events (such as earthquakes, hurricanes
or fires in prime natural resource areas) and political events (such as government instability or military
confrontations) can affect the value of companies involved in business activities in the materials sector.
Performance of such companies may be affected by factors including, among others, that at times worldwide
production of industrial materials has exceeded demand as a result of over-building or economic downturns,
leading to poor investment returns or losses. Other risks may include liabilities for environmental damage and
general civil liabilities, depletion of resources, and mandated expenditures for safety and pollution control. The
materials sector may also be affected by economic cycles, rising interest rates, high inflation, technical progress,
labor relations, legislative or regulatory changes, local and international politics, and adverse market conditions. In
addition, prices of, and thus the Fund’s investments in, precious metals are considered speculative and are
affected by a variety of worldwide and economic, financial and political factors. Prices of precious metals may
fluctuate sharply.

COLUMBIA VARIABLE PORTFOLIO - COMMODITY STRATEGY FUND

SUMMARY OF THE FUND (continued)

10 PROSPECTUS 2021



Tax Risk. To qualify for treatment as a regulated investment company, the Fund must meet certain requirements
regarding the source of its income. The Fund’s investments can be limited by the Fund’s intention to qualify as a
regulated investment company and can limit the Fund’s ability to so qualify. The tax treatment of certain investments
and of the income and gain therefrom under the qualifying income test applicable to regulated investment companies
is uncertain, and an adverse determination or future guidance by the Internal Revenue Service (the IRS) may affect
the Fund’s ability to qualify for treatment as a regulated investment company, including on a retroactive basis. If the
Fund were to fail to qualify as a regulated investment company, or if it were ineligible to or otherwise could not cure
such failure, the Fund would be ineligible (including retroactively) for the favorable tax treatment afforded to regulated
investment companies for one or more years, which would adversely affect the value of your investment in the Fund.
The Fund intends to invest a portion of its assets in the Subsidiary. The Fund and the Subsidiary currently take steps
to, and will continue to take steps to, ensure that the Fund’s income in respect of the Subsidiary will constitute
qualifying income. Failure to do so could affect the ability of the Fund to qualify for treatment as a regulated
investment company. If a net loss is realized by the Subsidiary, such loss is not generally available to offset the
income of the Fund. Also, net losses realized by the Subsidiary cannot be carried forward to offset income of the
Subsidiary in future years.

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 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 (follow the prompts or ask for
a representative), visiting columbiathreadneedleus.com, or by sending an e-mail to
serviceinquiries@columbiathreadneedle.com.

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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12.37%
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Best 2nd Quarter 2016 13.14%

Worst 1st Quarter 2020 -22.00%

COLUMBIA VARIABLE PORTFOLIO - COMMODITY STRATEGY FUND

SUMMARY OF THE FUND (continued)

PROSPECTUS 2021 11



Average Annual Total Returns (for periods ended December 31, 2020)

Share Class
Inception Date 1 Year 5 Years Life of Fund

Class 1 04/30/2013 -1.29% 1.06% -6.45%

Class 2 04/30/2013 -1.55% 0.80% -6.67%

Bloomberg Commodity Index Total Return (reflects no deductions for fees,
expenses or taxes) -3.12% 1.03% -6.05%

Fund Management
Investment Manager: Columbia Management Investment Advisers, LLC

Commodity Strategies
Portfolio Manager Title Role with Fund Managed Fund Since

Marc Khalamayzer, CFA Senior Portfolio Manager and
Head of Liquid Alternatives

Commodity Strategies Co-Portfolio Manager 2019

Matthew Ferrelli, CFA Associate Portfolio Manager Commodity Strategies Co-Portfolio Manager 2019

Cash/Liquidity Strategies
Portfolio Manager Title Role with Fund Managed Fund Since

Ronald Stahl, CFA Senior Portfolio Manager
and Head of Short Duration
and Stable Value Team

Cash/Liquidity Strategies Co-Portfolio Manager May 2021

Gregory Liechty Senior Portfolio Manager Cash/Liquidity Strategies Co-Portfolio Manager May 2021
John D. Dempsey, CFA Senior Portfolio Manager Cash/Liquidity Strategies Co-Portfolio Manager May 2021

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
Columbia Variable Portfolio – Commodity Strategy Fund (the Fund) seeks to provide shareholders with total return.
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 seeks to maintain substantial economic exposure to the performance of the
commodities markets. The Fund invests, directly or indirectly, in a portfolio of commodity-linked investments, such as
commodity-linked futures, structured notes and/or swaps, that are designed to provide exposure to the investment
return of assets that trade in the commodities markets, without investing directly in physical commodities. A
substantial portion of the Fund’s net assets will also be invested in a portfolio of fixed income securities rated
investment-grade or, if unrated, deemed of comparable quality, which will consist primarily of: (i) U.S. Government
securities (including U.S. Government agency securities), corporate debt securities, mortgage-backed securities
and/or asset-backed securities; and/or (ii) shares of an affiliated money market fund. In addition to investing in
these holdings for their income-producing potential, these holdings will be designated by the Fund, as necessary, to
serve as collateral with respect to the Fund’s commodity-linked investments.

The Fund primarily expects to gain exposure to the commodities markets by investing up to 25% of its total assets in
a wholly-owned subsidiary of the Fund organized as a company under the laws of the Cayman Islands (the
Subsidiary). The Subsidiary’s commodity-linked investments are expected to produce leveraged exposure to the
performance of the commodities markets. It is expected that the gross notional value of the Fund’s (including the
Subsidiary’s) commodity-linked investments will be equivalent to at least 90% of the Fund’s net assets. Like the
Fund, the Subsidiary will not invest directly in physical commodities. The Subsidiary also invests in investment-grade
fixed income securities and shares of an affiliated money market fund for investment purposes or to serve as
collateral for its commodity-linked investments. The Fund’s investment in the Subsidiary permits it to gain exposure
to the commodities markets in a potentially tax-efficient manner. The Subsidiary has the same investment objective
as the Fund and, like the Fund, is managed by Columbia Management Investment Advisers, LLC (Columbia
Management or the Investment Manager).

The Fund (primarily through the Subsidiary) is expected to invest significantly in commodity-linked futures contracts in
furtherance of its investment objective. Futures contracts are standardized, exchange-traded contracts that provide
for the sale or purchase of a specified financial instrument, asset (e.g., commodity) or currency at a future time at a
specified price. The value of a futures contract tends to increase and decrease in tandem with the value of the
underlying instrument. Depending on the terms of the particular contract, futures contracts are settled through either
physical delivery of the underlying instrument on the settlement date or by payment of a cash settlement amount on
the settlement date. In particular, commodity futures contracts normally specify a certain date for the delivery of the
underlying physical commodity. In order to avoid the delivery process and maintain a long futures position, the Fund
and the Subsidiary will typically replace futures contracts as they approach expiration by contracts that have a later
expiration. This process is known as “rolling” a futures position. As a result, the Fund and the Subsidiary do not
expect to engage in physical settlement of commodities futures.

The Fund and the Subsidiary may also utilize commodity-linked structured notes to gain exposure to commodities
markets.

The Fund and the Subsidiary typically have the right to “put” (or sell) a commodity-linked structured note to the issuer
at any time, at a price that is calculated based on the price movement of the underlying variable. Commodity-linked
structured notes have characteristics of both a debt security and a commodity-linked derivative. Typically, commodity-
linked structured notes are issued by a bank or other financial institution or a commodity producer at a specified face
value (for example $100 or $1,000). They usually pay interest at a fixed or floating rate until they mature, which is
normally in 12 to 18 months. At maturity, the Fund or the Subsidiary, as the case may be, receives a payment that is
calculated based on the price increase or decrease of an underlying commodity-related variable and may be based on
a multiple of the price movement of that variable. The underlying commodity-related variable may be a physical
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commodity (such as heating oil, livestock, or agricultural products), a commodity futures or option contract, a
commodity index (such as the S&P GSCI), or some other readily measurable variable that reflects changes in the
value of particular commodities or the commodities markets. A typical commodity-linked structured note also
provides that the issuer will automatically repurchase the note from the Fund or the Subsidiary, as the case may be,
if the value of the note decreases to a specified level based on the price of the underlying variable.

The Fund and the Subsidiary may also invest in commodity-linked swaps. Commodity-linked swaps are two party
contracts in which the parties agree to exchange the return or interest rate on one instrument for the return of a
particular commodity, commodity index or commodities futures or options contract. The payment streams are
calculated by reference to an agreed upon notional amount.

Derivatives, including those described above and options contracts (including options on futures contracts), may also
be utilized to increase, modify, or reduce commodity market exposures. Actual exposures will vary over time based on
factors such as market movements and assessments of market conditions by the Fund’s portfolio managers. The
Fund may engage in derivative transactions on both U.S. and foreign exchanges or in the “over-the-counter” (OTC)
market. The Fund may from time to time emphasize one or more sectors in selecting its investments, including the
energy and materials sectors.

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. Additionally, the Fund’s
strategy of investing in derivative instruments and instruments with a maturity of one year or less at the time of
acquisition, will also contribute to frequent portfolio trading and high portfolio turnover (typically greater than 300%
per year).

Investment Process

In constructing the Fund’s exposure to commodities markets, the Investment Manager seeks to exploit temporary
market inefficiencies or other events and identify investment opportunities across a broad spectrum of the
commodities markets through the use of both macroeconomic assessments of commodity sectors (such as industrial
metals sector, precious metals sector, energy sector and agriculture sector) and fundamental analyses of individual
commodities (such as aluminum, zinc, silver, platinum, crude oil, natural gas, corn, cocoa, etc.). In analyzing
conditions for investment in particular sectors and applying macroeconomic analysis, the Fund’s portfolio managers
will rely on economic research, investment themes and sector weighting and asset allocation considerations. The
portfolio managers’ views of individual commodities are driven by market information (i.e., relative value) and
fundamental inputs (e.g., short-term shifts in supply and demand, weather conditions for particular agricultural
commodities), technical inputs (e.g., volatility, market trends), seasonal inputs (e.g., seasonal period performance),
and structural and liquidity inputs (e.g., heavy shorting in market against a particular commodity). The portfolio
managers will then implement their approach by constructing a portfolio that is generally allocated among a variety of
commodity sectors. The portfolio managers will consider which type of commodity-linked investment is best suited to
provide the desired exposure to the commodities markets at a given point in time and the extent to which
investments should be made directly or indirectly through the Subsidiary.

In constructing the Fund’s fixed-income portfolio, the Investment Manager seeks to identify a portfolio of investment-
grade fixed income securities, generally with a dollar-weighted average portfolio duration of 1 year or less. 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%. In pursuing the
Fund’s investment objective, the Investment Manager has considerable flexibility in deciding which investments it
buys, holds or sells on a day-to-day basis.

The Investment Manager actively manages the Fund’s and the Subsidiary’s exposure to commodities markets and
will rebalance commodity sector positions and weightings when there are perceived opportunities in other sectors or
in other individual commodities.
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Principal Risks
An investment in the Fund involves risks, including Commodity-related Investment Risk, Derivatives Risk,
and Market Risk, among others. Descriptions of these and other principal risks of investing in the Fund as well as
those associated with the Fund’s investment in the Subsidiary 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.
(References in this section to “the Fund” also include the Subsidiary, which shares the same risks as the Fund.)

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.

Commodity Futures Trading Commission (CFTC) Regulatory Risk. The Fund does not qualify for an exemption from
registration as a “commodity pool” under rules of the Commodity Exchange Act (the CEA). Accordingly, the Fund is a
commodity pool under the CEA and the Investment Manager is registered as a “commodity pool operator” under the
CEA. The Fund is subject to dual regulation by the SEC and the CFTC. Compliance with the CFTC’s regulatory
requirements could increase Fund expenses, adversely affecting the Fund’s total return.

Commodity-related Investment Risk. The value of commodities investments will generally be affected by overall
market movements and factors specific to a particular industry or commodity, which may include demand for the
commodity, weather, embargoes, tariffs, and economic health, political, international, regulatory and other
developments. Economic and other events (whether real or perceived) can reduce the demand for commodities,
which may, in turn, reduce market prices and cause the value of Fund shares to fall. The frequency and magnitude of
such changes cannot be predicted. Exposure to commodities and commodities markets may subject the value of the
Fund’s investments to greater volatility than other types of investments. No, or limited, active trading market may
exist for certain commodities investments, which may impair the ability to sell or to realize the full value of such
investments in the event of the need to liquidate such investments. In addition, adverse market conditions may
impair the liquidity of actively traded commodities investments thereby subjecting the Fund to increased liquidity risk
(the risk that it may not be possible for the Fund to liquidate the instrument at an advantageous time or price).
Certain types of commodities instruments 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. The Fund may make commodity-
related investments through one or more wholly-owned subsidiaries organized outside the U.S. that are generally not
subject to U.S. laws (including securities laws) and their protections. However, any such subsidiary is wholly owned
and controlled by the Fund, making it unlikely that the subsidiary will take action contrary to the interests of the Fund
and its shareholders. Further, any such subsidiaries will be subject to the laws of a foreign jurisdiction, and can be
adversely affected by developments in that jurisdiction.

Commodity-related Tax Risk. The Fund intends to qualify for treatment as a regulated investment company under the
Internal Revenue Code of 1986, as amended. The Fund’s investments in commodities or commodity-related
investments can be limited by the Fund’s intention to qualify as a regulated investment company and can limit the
Fund’s ability to so qualify.

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
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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, Fitch,
DBRS and/or KBRA (as applicable), 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, Fitch, DBRS and/or KBRA (as applicable), 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
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
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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.

� A commodity-linked future is a derivative that is an agreement to buy or sell one or more commodities (such as
crude oil, gasoline and natural gas), basket of commodities or indices of commodity futures at a specific date in
the future at a specific price.

Derivatives Risk – Options Risk. Options are derivatives that give the purchaser the option to buy (call) or sell (put)
an underlying reference from or to a counterparty at a specified price (the strike price) on or before an expiration
date. The Fund may purchase or write (i.e., sell) put and call options on an underlying reference it is otherwise
permitted to invest in. When writing options, the Fund is exposed to the risk that it may be required to buy or sell the
underlying reference at a disadvantageous price on or before the expiration date. If the Fund sells a put option, the
Fund may be required to buy the underlying reference at a strike price that is above market price, resulting in a loss.
If the Fund sells a call option, the Fund may be required to sell the underlying reference at a strike price that is below
market price, resulting in a loss. If the Fund sells a call option that is not covered (it does not own the underlying
reference), the Fund’s losses are potentially unlimited. Options may involve economic leverage, which could result in
greater volatility in price movement. Options may be traded on a securities exchange or in the over-the-counter
market. At or prior to maturity of an options contract, the Fund may enter into an offsetting contract and may incur a
loss to the extent there has been adverse movement in options prices. Options 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 – Structured Investments Risk. Structured investments are over-the-counter derivatives that provide
principal and/or interest payments based on the value of an underlying reference(s). Structured investments typically
provide interest income, thereby offering a potential yield advantage over investing directly in an underlying reference.
Structured investments may lack a liquid secondary market and their prices or value can be volatile which could
result in significant losses for the Fund. In some cases, depending on its terms, a structured investment may provide
that principal and/or interest payments may be adjusted below zero resulting in a potential loss of principal and/or
interest payments. Additionally, the particular terms of a structured investment may create economic leverage by
requiring payment by the issuer of an amount that is a multiple of the price change of the underlying reference.
Economic leverage will increase the volatility of structured investment prices, and could result in increased losses for
the Fund. The Fund’s use of structured instruments may not work as intended. If structured investments are used to
reduce the duration of the Fund’s portfolio, this may limit the Fund’s return when having a longer duration would be
beneficial (for instance, when interest rates decline). Structured investments 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.

� A commodity-linked structured note is a derivative (structured investment) that has principal and/or interest
payments based on the market price of one or more particular commodities (such as crude oil, gasoline and
natural gas), a basket of commodities, indices of commodity futures or other economic variable. If payment of
interest on a commodity-linked structured note is linked to the value of a particular commodity, basket of
commodities, commodity index or other economic variable, the Fund might receive lower interest payments (or not
receive any of the interest due) on its investments if there is a loss of value in the underlying reference. Further, to
the extent that the amount of principal to be repaid upon maturity is linked to the value of a particular commodity,
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basket of commodities, commodity index or other economic variable, the Fund might not receive a portion (or any)
of the principal at maturity of the investment or upon earlier exchange. At any time, the risk of loss associated with
a particular structured note in the Fund’s portfolio may be significantly higher than the value of the note. A liquid
secondary market may not exist for the commodity-linked structured notes held in the Fund’s portfolio, which may
make it difficult for the notes to be sold at a price acceptable to the portfolio manager(s) or for the Fund to
accurately value them.

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.

� A commodity-linked swap is a derivative (swap) that is an agreement where the underlying reference is the market
price of one or more particular commodities (such as crude oil, gasoline and natural gas), basket of commodities
or indices of commodity futures.

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 impact the
Fund’s yield 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 or decreases 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.

Investing in Wholly-Owned Subsidiary Risk. By investing in a Subsidiary, the Fund is indirectly exposed to the risks
associated with the Subsidiary’s investments. The Fund’s Principal Risks may also apply to a Subsidiary in which the
Fund invests (which are described in this prospectus). There can be no assurance that the investment objective of a
Subsidiary will be achieved. No Subsidiary is registered under the 1940 Act and, except as otherwise noted in this
prospectus, no Subsidiary is subject to the investor protections of the 1940 Act. However, the Fund wholly owns and
controls any Subsidiary in which it invests, and the Fund and any Subsidiary in which it invests are managed by
Columbia Management, making it unlikely that a Subsidiary will take action contrary to the interests of the Fund and
its shareholders. The Fund’s Board has oversight responsibility for the investment activities of the Fund, including its
investment in any Subsidiary, and the Fund’s role as sole shareholder of the Subsidiary. In managing a Subsidiary’s
investment portfolio, Columbia Management, or the Subsidiary’s subadviser (if any), will manage the Subsidiary’s
portfolio in accordance with the Fund’s investment policies and restrictions. Changes in the laws of the United States
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and/or the Cayman Islands, under which the Fund and any Subsidiary in which it invests, respectively, are organized,
could result in the inability of the Fund and/or the Subsidiary to operate as described in this prospectus and the
Statement of Additional Information and could adversely affect the Fund and its shareholders. For example, the
Cayman Islands currently does not impose any income, corporate or capital gains tax, estate duty, inheritance tax,
gift tax or withholding tax on any Subsidiary. If Cayman Islands law is changed and a Subsidiary is required to pay
Cayman Island taxes, the investment returns of the Fund would likely decrease.

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.

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
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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-to-
value 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. In general, commodity investments tend to have greater price volatility than debt
securities. In addition, commodity prices may be sensitive to rising interest rates, as the cost of capital rises and
borrowing costs increase.

The coronavirus disease 2019 (COVID-19) pandemic 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
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
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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 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 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.
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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.

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 energy and materials 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.

� Energy Sector. The Fund is more susceptible to the particular risks that may affect companies in the energy sector
than if it were invested in a wider variety of companies in unrelated sectors. Companies in the energy sector are
subject to certain risks, including legislative or regulatory changes, adverse market conditions and increased
competition. Performance of such companies may be affected by factors including, among others, fluctuations in
energy prices, energy fuel supply and demand factors, energy conservation, the success of exploration projects,
local and international politics, and events occurring in nature. For instance, natural events (such as earthquakes,
hurricanes or fires in prime natural resources areas) and political events (such as government instability or military
confrontations) can affect the value of companies involved in business activities in the energy sector. Other risks
may include liabilities for environmental damage and general civil liabilities, depletion of resources, and mandated
expenditures for safety and pollution control. The energy sector may also be affected by economic cycles, rising
interest rates, high inflation, technical progress, labor relations, legislative or regulatory changes, local and
international politics, and adverse market conditions.

� Materials Sector. The Fund is more susceptible to the particular risks that may affect companies in the materials
sector than if it were invested in a wider variety of companies in unrelated sectors. Companies in the materials
sector are subject to certain risks, including that many materials companies are significantly affected by the level
and volatility of commodity prices, exchange rates, import controls, increased competition, environmental policies,
consumer demand, and events occurring in nature. For instance, natural events (such as earthquakes, hurricanes
or fires in prime natural resource areas) and political events (such as government instability or military
confrontations) can affect the value of companies involved in business activities in the materials sector.
Performance of such companies may be affected by factors including, among others, that at times worldwide
production of industrial materials has exceeded demand as a result of over-building or economic downturns,
leading to poor investment returns or losses. Other risks may include liabilities for environmental damage and
general civil liabilities, depletion of resources, and mandated expenditures for safety and pollution control. The
materials sector may also be affected by economic cycles, rising interest rates, high inflation, technical progress,
labor relations, legislative or regulatory changes, local and international politics, and adverse market conditions. In
addition, prices of, and thus the Fund’s investments in, precious metals are considered speculative and are
affected by a variety of worldwide and economic, financial and political factors. Prices of precious metals may
fluctuate sharply.
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Tax Risk. To qualify as a regulated investment company, the Fund must derive at least 90% of its gross income for
each taxable year from sources treated as “qualifying income” under the Internal Revenue Code of 1986, as
amended, and meet certain asset diversification requirements, including that, at the end of each quarter of the
Fund’s taxable year, not more than 25% of the value of its total assets be invested including through corporations in
which the Fund owns a 20% or greater voting stock interest in any single issuer. The Fund’s investments can be
limited by the Fund’s intention to qualify as a regulated investment company and can limit the Fund’s ability to so
qualify. The tax treatment of certain of the Fund’s investments and of the income and gain therefrom for these
purposes is uncertain, and an adverse determination or future guidance by the IRS may affect the Fund’s ability to
qualify for treatment as a regulated investment company, including on a retroactive basis. If the Fund were to fail to
qualify as a regulated investment company, or if it were ineligible to or otherwise could not cure such failure, the
Fund would be ineligible (including retroactively) for the favorable tax treatment afforded to it as such for one or more
years, which would adversely affect the value of your investment in the Fund. The Fund intends to invest a portion of
its assets in the Subsidiary. The Fund and the Subsidiary currently take steps to, and will continue to take steps to,
ensure that the Fund’s income in respect of the Subsidiary will constitute qualifying income. Failure to do so could
affect the ability of the Fund to qualify for treatment as a regulated investment company. If a net loss is realized by
the Subsidiary, such loss is not generally available to offset the income of the Fund. Also, net losses realized by the
Subsidiary cannot be carried forward to offset income of the Subsidiary in future years. Please refer to “Distributions
and Taxes” in this prospectus or to “Taxation” in the SAI for additional information about the U.S. federal income tax
treatment of the Fund.

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.

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.
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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. The U.S. government and the European
Union (and some other jurisdictions) have enacted regulations and similar requirements that prescribe clearing,
margin, reporting and registration requirements for participants in the derivatives market. These requirements are
evolving and their ultimate impact on the Fund remains unclear but such impact could include restricting and/or
imposing significant costs or other burdens upon the Fund’s participation in derivatives transactions. Additionally, in
October 2020, the SEC adopted new regulations governing the use of derivatives by registered investment
companies. Once effective, Rule 18f-4 will, among other things, require funds that invest in derivative instruments
beyond a specified limited amount to apply a value-at-risk based limit to their use of certain derivative instruments
and establish a comprehensive derivatives risk management program. A fund that uses derivative instruments in a
limited amount will not be subject to the full requirements of Rule 18f-4. Compliance with Rule 18f-4 will not be
required until August 2022. Rule 18f-4 could have an adverse impact on a Fund’s performance and ability to
implement its investment strategies as it has historically. 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 (FCA) announced
its intention to phase out the use of LIBOR by the end of 2021. The FCA and the ICE Benchmark Administration have
since announced that most LIBOR settings will no longer be published after December 31, 2021 and a majority of
U.S. dollar LIBOR settings will cease publication after June 30, 2023. It is possible that a subset of LIBOR settings
will be published after these dates on a “synthetic” basis, but any such publications would be considered non-
representative of the underlying market. The interest rate benchmark(s) that will replace LIBOR in 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
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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.

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.
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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.

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.

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
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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 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:

Columbia Variable Portfolio – Commodity Strategy Fund

Class 1 0.80%

Class 2 1.05%

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.

Obtaining Recent Net Asset Value Per Share

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. For additional information on how the Fund calculates its NAV, see
About Fund Shares and Transactions — Share Price Determination below.

You may obtain the current NAV of Fund shares at no cost by calling 800.345.6611 (follow the prompts or ask for a
representative) or by sending an e-mail to serviceinquiries@columbiathreadneedle.com.
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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.

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,
determining what securities and other investments the Fund should buy or sell and executing 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 SEC has issued a separate order that permits the Board to approve new subadvisory
agreements or material changes to existing subadvisory agreements at a meeting that is not in person, provided that
the Trustees are able to participate in the meeting using a means of communication that allows them to hear each
other simultaneously during the meeting and other conditions of the order are satisfied. At present, only the
Investment Manager is providing investment advisory services to the Fund.

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 0.63% of average daily net assets of the Fund, before any applicable reimbursements.

COLUMBIA VARIABLE PORTFOLIO - COMMODITY STRATEGY FUND

MORE INFORMATION ABOUT THE FUND (continued)

28 PROSPECTUS 2021



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, 2020.

With respect to the Fund, the Fund’s Board has approved a subadvisory agreement between the Investment Manager
and Threadneedle International Limited (Threadneedle), an affiliate of the Investment Manager and an indirect wholly-
owned subsidiary of Ameriprise Financial. At present, Threadneedle is not providing services to the Fund pursuant to
the subadvisory agreement. Threadneedle previously provided subadvisory services pursuant to the subadvisory
agreement, and the Investment Manager may in the future determine to re-allocate Fund assets to Threadneedle to
serve the Fund in a subadvisory capacity. A discussion regarding the basis for the Board’s approval of the renewal of
the investment subadvisory agreement with Threadneedle is available in the Fund’s semiannual report to
shareholders for the fiscal period ended June 30, 2020.

Portfolio Managers

Information about the portfolio managers primarily responsible for overseeing the Fund’s and the Subsidiary’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.

Commodity Strategies
Portfolio Manager Title Role with Fund Managed Fund Since

Marc Khalamayzer, CFA Senior Portfolio Manager and
Head of Liquid Alternatives

Commodity Strategies Co-Portfolio Manager 2019

Matthew Ferrelli, CFA Associate Portfolio Manager Commodity Strategies Co-Portfolio Manager 2019

Cash/Liquidity Strategies
Portfolio Manager Title Role with Fund Managed Fund Since

Ronald Stahl, CFA Senior Portfolio Manager
and Head of Short Duration
and Stable Value Team

Cash/Liquidity Strategies Co-Portfolio Manager May 2021

Gregory Liechty Senior Portfolio Manager Cash/Liquidity Strategies Co-Portfolio Manager May 2021
John D. Dempsey, CFA Senior Portfolio Manager Cash/Liquidity Strategies Co-Portfolio Manager May 2021

Mr. Khalamayzer joined the Investment Manager in 2014 as an analyst for the Global Investment Solutions Group.
Prior to joining the Investment Manager, Mr. Khalamayzer was a director at Gottex Fund Management Sarl.
Mr. Khalamayzer began his investment career in 2006 and earned a B.S. in economics-finance and an M.S. in
finance from Bentley University.

Mr. Ferrelli joined the Investment Manager in 2017 as an analyst for the Global Asset Allocation team. Prior to joining
the Investment Manager, Mr. Ferrelli was a risk analyst at Putnam Investments. Mr. Ferrelli began his investment
career in 2005 and earned a B.A. from Boston College and an M.S. in finance from Suffolk University.

Mr. Stahl joined one of the Columbia Management legacy firms or acquired business lines in 1998. Mr. Stahl began
his investment career in 1998 and earned a B.S. from Oregon State University and an M.B.A. from Portland State
University.

Mr. Liechty joined one of the Columbia Management legacy firms or acquired business lines in 2005. Mr. Liechty
began his investment career in 1995 and earned a B.A. and an M.B.A. from the University of North Florida.

Mr. Dempsey joined the Investment Manager in 2015 as a portfolio manager on the Short Duration & Stable Value
Team. Prior to joining the Investment Manager, Mr. Dempsey was a portfolio manager and high yield trader at
Genworth Financial. Mr. Dempsey began his investment career in 2005 and earned a B.S. from the University of
Oregon.
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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:

� 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;

� 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;

� 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;

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

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

� 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

COLUMBIA VARIABLE PORTFOLIO - COMMODITY STRATEGY FUND

MORE INFORMATION ABOUT THE FUND (continued)

30 PROSPECTUS 2021



� 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.

About the Fund’s Wholly-Owned Subsidiary
The Subsidiary is an exempted company organized under the laws of the Cayman Islands. The Fund will invest in the
Subsidiary in order to gain exposure to the commodities markets within the limitations of Subchapter M of the U.S.
Internal Revenue Code of 1986, as amended, applicable to “regulated investment companies.” The Fund must invest
no more than 25% of its total assets in the Subsidiary as of the end of each quarter of its taxable year.

The Subsidiary is overseen by its own board of directors. However, the Fund’s Board oversees investment activities
of the Subsidiary generally as if the Subsidiary’s investments were held directly by the Fund. The Investment
Manager is responsible for the Subsidiary’s day-to-day business pursuant to a separate management agreement,
which includes investment advisory services and administrative services, between the Subsidiary and the Investment
Manager. Under this agreement, the Investment Manager provides the Subsidiary with the same type of management
services, under the same terms, as are provided to the Fund. The Subsidiary has entered into a separate contract for
the provision of custody services with the same service provider who provides these services to the Fund. The
Subsidiary will bear the fees and expenses incurred in connection with the management and custody services that it
receives. The Fund expects that the expenses borne by the Subsidiary will not be material in relation to the value of
the Fund’s assets.

In determining which investments should be bought and sold for the Subsidiary, and in adhering to the Fund’s
compliance policies and procedures, the Investment Manager will treat the assets of the Subsidiary as if the assets
were held directly by the Fund. The Investment Manager will, to the extent applicable, also treat the assets of the
Subsidiary as if the assets were held directly by the Fund with respect to its adherence to the Fund’s investment
policies and restrictions.

Please refer to the SAI for additional information about the organization and management of the Subsidiary.
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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 Class 2 Shares

Eligible Investors 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 sub-
recordkeeping 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 broker-
dealers 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, sub-
transfer 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
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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:

� negative impact on the Fund’s performance;

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

� 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;

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

� 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 small-
capitalization 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:

� 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.

� A mutual fund can also have capital gains if the value of its investments increases. 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 (long-term).

Mutual funds 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 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.

The 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. The 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:

Declaration and Distribution Schedule

Declarations Annually

Distributions Annually

The Fund may 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.

The 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
Taxation of the Fund: The Fund intends to qualify and to 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.

Taxation of Fund Shares: Shares of the Fund 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. These benefits, which
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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 from the 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.

Taxation of Variable Annuity Contracts and Variable Life Insurance Policies: Your Contract may qualify for favorable
tax treatment. Please refer to your Contract prospectus for more information about 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 distributions to the
separate account and/or you change your investment options under the Contract. In order to qualify for such
treatment, among 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. 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.

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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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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Net asset value,
beginning of

period

Net
investment

income
(loss)

Net
realized

and
unrealized
gain (loss)

Total from
investment
operations

Distributions
from net

investment
income

Total
distributions to
shareholders

Class 1
Year Ended 12/31/2020 $5.55 0.01 (0.22) (0.21) (1.01) (1.01)
Year Ended 12/31/2019 $5.21 0.08 0.33 0.41 (0.07) (0.07)
Year Ended 12/31/2018 $6.05 0.07 (0.90) (0.83) (0.01) (0.01)
Year Ended 12/31/2017 $6.33 0.01 0.07 0.08 (0.36) (0.36)
Year Ended 12/31/2016 $5.61 (0.02) 0.74 0.72 — —

Class 2
Year Ended 12/31/2020 $5.50 (0.02) (0.20) (0.22) (1.00) (1.00)
Year Ended 12/31/2019 $5.15 0.07 0.33 0.40 (0.05) (0.05)
Year Ended 12/31/2018 $6.00 0.06 (0.91) (0.85) — —
Year Ended 12/31/2017 $6.27 (0.01) 0.08 0.07 (0.34) (0.34)
Year Ended 12/31/2016 $5.58 (0.04) 0.73 0.69 — —

Notes to Consolidated 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%.
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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)

Class 1
Year Ended 12/31/2020 $4.33 (1.29%) 0.70% 0.70% 0.23% 0% $103,243
Year Ended 12/31/2019 $5.55 7.80% 0.66% 0.66% 1.53% 0% $404,193
Year Ended 12/31/2018 $5.21 (13.77%) 0.66%(c) 0.66%(c) 1.18% 0% $226,877
Year Ended 12/31/2017 $6.05 1.80% 0.69% 0.69% 0.15% 0% $536,624
Year Ended 12/31/2016 $6.33 12.83% 0.74% 0.74% (0.39%) 0% $481,110

Class 2
Year Ended 12/31/2020 $4.28 (1.55%) 0.98% 0.98% (0.39%) 0% $15,862
Year Ended 12/31/2019 $5.50 7.78% 0.91% 0.91% 1.29% 0% $16,059
Year Ended 12/31/2018 $5.15 (14.17%) 0.92%(c) 0.92%(c) 1.05% 0% $15,269
Year Ended 12/31/2017 $6.00 1.71% 0.94% 0.94% (0.09%) 0% $15,541
Year Ended 12/31/2016 $6.27 12.37% 0.99% 0.99% (0.63%) 0% $10,540
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Columbia Variable Portfolio – Commodity Strategy Fund

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.
P.O. Box 219104
Kansas City, MO 64121-9104

By Telephone: 800.345.6611

Online: columbiathreadneedleus.com

Reports and other information about the 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 the Fund is a series, is 811-22127.

Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies.

© 2021 Columbia Management Investment Distributors, Inc.
225 Franklin Street, Boston, MA 02110
800.345.6611

S-6628-99 AW (05/21)

Columbia Variable Portfolio Funds
70100 Ameriprise Financial Center
Minneapolis, MN 55474
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