The Portfolio Directions Funds

A tactical asset allocation solution

Variable Portfolio Multi-Manager
Interest Rate Adaptive Fund
This fund seeks total return while adapting to changing interest rate, credit and inflation environments.

Asset allocations*
(as of September 30, 2016)
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Core Bonds - 36.4%
High Yield Bonds - 25.3%
International Bonds - 11.6%
Short-Term Bonds - 16.6%
Alternatives - 5.8%
Cash - 0.5%
Other Investments - 3.7%**

*May not add to 100% due to rounding.
**Other Investments may include tactical positions designed to
either hedge existing exposures, add market exposure, or more
efficiently manage underlying allocations. Other Investments will
typically range from 0% to 10%. In certain market environments,
Other Investments could exceed 10%, but will not exceed 35%.

The Multi-Manager Interest Rate Adaptive Fund offers a variety of benefits including:
Proven expertise

A turnkey solution

A flexible strategy

The fund combines the insight
and investment experience of
Columbia Threadneedle
Investments and Mercer
Investment Consulting.

A funds-of-funds approach
gives you access to multiple
investment managers in a
single fund.

Based on research and insights
from Mercer and Columbia
Threadneedle Investments, the
allocations will be adjusted to
navigate the changing
environment.

Columbia Threadneedle Investments (Columbia Threadneedle) is the global brand name of the Columbia and Threadneedle group of companies.
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Fund information
Investment objective
The Variable Portfolio (VP) Multi-Manager Interest Rate Adaptive Fund seeks total return while adapting to interest rate, credit and
inflation environments.

Fund information

Fund strategy
The Variable Portfolio Multi-Manager Interest Rate Adaptive Fund
is a fund-of-funds investment strategy using a combination of
actively managed underlying funds. Macro drivers of growth,
inflation, and interest rate risk are analyzed in combination with
the relative attractiveness of various income-producing assets in
an effort to achieve the fund’s overall objective.

Portfolio Management Team Jeffrey L. Knight, CFA, Anwiti
Bahuguna, Ph.D., David Weiss, CFA,
Daniel Boncarosky, CFA

Underlying fund allocation – The fund primarily invests in fixed
income investments (bond/debt securities), with the remaining
portion allocated to a combination of income-producing equities,
commodities, derivatives, currencies, and cash.
Other allocation – Columbia Threadneedle can maintain a portion
of the portfolio in a tactically managed sleeve invested directly in
ETFs, derivatives, equities, or fixed income investments to either
hedge existing exposures, add market exposure, or more efficiently
manage underlying allocations.

Investment Adviser

Columbia Management Investment
Advisers, LLC

Independent Consultant

Mercer Investment Consulting

Primary Benchmark

Citigroup 3-Month T-Bill Index

Blended Benchmark

35% Bloomberg Barclays U.S.
Aggregate Index
25% Bloomberg Barclays U.S. High
Yield Index
20% Bloomberg Barclays 1-5 Year
Credit Index
10% JP Morgan EMBI Index
10% Citi 3-Month T-Bill Index

A flexible solution for changing environments
The asset allocation for the fund may adjust in response to current interest rates and inflation. The fund seeks to keep pace with inflation
and adapt to interest rate changes, maximizing total returns when possible, while limiting downside volatility.
• When interest rates are increasing, the managers may increase exposure to short-term fixed income and add to less interest rate sensitive
asset classes, such as bank loans and equities, in an effort to enhance risk-adjusted returns and limit interest rate risk. Additionally, the fund
may invest in a combination of inflation-protected securities, commodities, or real estate.
• When interest rates are stable or decreasing, the managers may increase exposure to longer-term fixed income securities while
decreasing exposure to shorter-term bonds. The fund may decrease exposure to equities and emerging market bonds and potentially
increase investment in alternatives as a way to respond to uncertain market conditions and improve portfolio resilience.

Hypothetical asset allocations based on different interest rate environments
Falling Rate Environment

Neutral Rate Environment

Rising Rate Environment
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Core Bonds
Inflation Protected
Short-Term Credit
Short-Term Gov’t
High Yield
Bank Loans
Emerging Mkt Bonds
Equities
Alternatives
Other

For illustrative purposes only. Allocations are subject to change without notice and are at the discretion of Columbia Threadneedle.

Fund allocations*
(as of September 30, 2016)
Core Bonds
VP - American Century Diversified Bond
Columbia VP - Intermediate Bond
Columbia VP - U.S. Government Mortgage
VP - JP Morgan Core Bond
VP - TCW Core Plus Bond
High Yield Bonds
Columbia VP - High Yield Bond
International Bonds
Columbia VP - Emerging Markets Bond
Short Term Bonds
Columbia VP - Limited Duration Credit
VP - Wells Fargo Short Duration Government
Alternative Strategies
VP - AQR Managed Futures Strategy
Columbia VP - Multi-Strategies Alternatives
Cash
Columbia VP Cash Management
Other
iShares 20+ Year Treasury Bond ETF
iShares iBoxx $ Investment Grade Corporate Bond ETF

10.3%
10.1%
1.5%
4.7%
9.9%
25.3%
11.6%
16.2%
0.4%
2.9%
2.9%
0.5%
1.8%
1.8%

*May not add to 100% due to rounding.

A diverse selection of underlying funds
The Fund is diversified across asset classes, market sectors, and holdings to help you stay invested for the long-term and
give you an opportunity for more consistent results over time. The Fund may include underlying funds from the following wellknown investment managers. Available funds and fund allocations are subject to change.

The Pyramis Global Advisors
logo is a registered service
mark of FMR LLC. Used with
permission.
BLACKROCK is a registered
trademark of BlackRock,
Inc., or its subsidiaries in
the United States and
elsewhere. All other
trademarks are those of
their respective owners.

Portfolio Directions
These funds are sold exclusively as investment options within variable annuity products and life insurance products offered by
RiverSource Life Insurance Company and RiverSource Life Insurance Co. of New York (collectively, RiverSource Life). The funds are
managed by Columbia Management Investment Advisers, LLC (Columbia Management), an affiliate of RiverSource Life. Columbia
Management, RiverSource Life and their affiliates may receive revenue related to assets allocated to the funds.
There is no guarantee that a diversified portfolio will enhance overall returns or outperform a non-diversified portfolio. Neither asset
allocation nor diversification ensures a profit or guarantees against loss.
The pie charts shown identify the asset types and allocation targets for each fund. Each underlying fund has some exposure to multiple
asset types. For example, most equity funds hold a small amount of cash.
Variable annuities are long-term investment vehicles designed to help you through each stage of your retirement — from accumulation to
providing income to passing wealth on to your heirs. Variable universal life insurance is permanent life insurance that offers protection
and an opportunity to build cash values. With these products, you will incur mortality and expense fees and subaccount expenses and
you may also incur optional rider expenses, surrender charges, and contract/policy charges. Both RiverSource® variable annuities and
variable universal life offer a broad range of carefully selected investment choices, plus fixed account options.
Before you purchase a life insurance policy or annuity contract, be sure to ask your financial advisor to explain the features, benefits,
risks and fees, and whether the product is appropriate for you based upon your financial situation and objectives. Variable annuities and
variable life insurance are insurance products that are complex, long-term investment vehicles that are subject to market risk, including
the potential loss of principal invested. Withdrawals from an annuity prior to age 59½ are subject to a 10% IRS tax penalty.
There is no guarantee that the Portfolio Directions funds will achieve their investment objectives, and you could lose money. By investing
in a combination of underlying funds (among other investments), the funds have exposure to the risks associated with many areas of
the market. The market value of securities may fall or fail to rise, or fluctuate, sometimes rapidly or unpredictably. Foreign and emerging
markets investing presents increased risk potential. There are risks associated with fixed income investments, including interest rate risk
and the risk that the counterparty to the instrument may not perform or be unable to perform its obligations, including making payments.
Investments in high-yield (junk) securities could expose the funds to a greater risk of loss of principal and income than an investment in
higher quality securities. The use of derivatives introduces risks which are potentially greater than the risks of investing directly in the
instruments underlying the derivatives. These transactions also subject the funds to counterparty risk; the risk that derivatives used to
protect against an opposite position may offset losses, but may also offset gains; the risk that the instruments may be difficult to value;
and the risk that it may not be possible to liquidate the instruments at an advantageous time or price. Investment in exchange-traded
funds (ETFs) subjects these funds to the risk that the ETF’s holdings may not track its specified index. Fund investors bear both their
proportionate share of the funds’ expenses and similar expenses incurred through ownership of ETFs, as well as other underlying funds.
For additional risk information, please read the fund prospectus.
Cash Management Fund
You could lose money by investing in the fund. Although the fund seeks to preserve the value of your investment at $1.00 per share,
it cannot guarantee it will do so. Interest rate increases can cause the price of money market securities to decrease. An investment
in a money market fund is not insured or guaranteed by the Federal Deposit Insurance Corporation or any other government agency.
The fund’s sponsor or its affiliates have no legal obligation to provide financial support to the fund, and you should not expect that
they or any person will provide financial support to the fund at any time. The net asset values of money market fund shares can fall,
and in infrequent cases in the past have fallen, below $1.00 per share, potentially causing shareholders who redeem their shares at
such net asset values to lose money from their original investment.
VARIABLE ANNUITIES AND INSURANCE:
ARE NOT A DEPOSIT OF ANY
ARE NOT FDIC
BANK OR BANK AFFILIATE
INSURED

ARE NOT INSURED BY ANY FEDERAL
GOVERNMENT AGENCY

ARE NOT BANK
GUARANTEED

MAY LOSE
VALUE

You should consider the investment objectives, risks, charges and expenses of the
variable annuity or variable life insurance and their underlying investment options
carefully before investing. For a free copy of the annuity or life insurance prospectus
and underlying investment’s prospectus, which contains this and other information
about variable annuities, life insurance or underlying investment options, call
1-800-333-3437. Read the prospectus carefully before you invest.
riversource.com
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RiverSource Distributors, Inc. (Distributor), Member FINRA. Issued by RiverSource Life Insurance
Company, Minneapolis, Minnesota, and in New York only, by RiverSource Life Insurance Co. of New
York, Albany, New York. Affiliated with Ameriprise Financial Services, Inc.
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