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Columbia Variable Portfolio - Mid Cap Growth Fund

Investment Objective
 

The Fund seeks long-term capital appreciation.

Fees and Expenses of the Fund
 

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. The table does not reflect fees 
and expenses imposed under your variable annuity contract and/or variable life insurance policy (collectively, Contracts) or 
qualified pension and retirement plan (Qualified Plan), if any. The total fees and expenses you bear may therefore be higher than 
those shown in the table.

Shareholder Fees (fees paid directly from your investment)
 

Class 1 Shares

Maximum sales charge (load) imposed on purchases, as a % of offering price N/A
Maximum deferred sales charge (load) imposed on redemptions, as a % of the lower of the 
original purchase price or net asset value N/A

 

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment)
 

Class 1 Shares

Management fees(a) 0.82%
Distribution and/or service (Rule 12b-1) fees 0.00%
Other expenses 0.61%(b)

Total annual Fund operating expenses 1.43%
Fee waivers and/or reimbursements(c) -0.53%
Total annual Fund operating expenses after the fee 
waivers and/or reimbursements 0.90%

(a) Management fees have been restated to reflect contractual changes to investment advisory and/or administrative fee rates.
(b) Other expenses have been restated to reflect contractual changes to transfer agency fees and contractual changes to certain other fees.
(c) Columbia Management Investment Advisers, LLC (the Adviser) and certain of its affiliates have contractually agreed to waive fees or reimburse expenses, through April 30, 2012, 

so that the Fund’s ordinary operating expenses (excluding certain expenses, such as transaction costs and brokerage commissions, interest, taxes, acquired fund fees and 
expenses, and extraordinary expenses), after giving effect to any balance credits or overdraft charges from the Fund’s custodian, do not exceed the annual rate of 0.90% of the 
Fund’s average daily net assets attributable to Class 1 shares. This expense arrangement is made pursuant to a fee waiver and expense cap agreement that may be modified or 
amended only with approval from all parties to such arrangements, including the Fund and the Adviser.
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Columbia Variable Portfolio - Mid Cap Growth Fund

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 does not reflect fees and expenses imposed under your Contract or Qualified Plan, if any. If the example 
reflected these fees and expenses, the figures shown below would be higher.

The example illustrates the hypothetical expenses that you would incur over the time periods indicated, and assumes that:

■ you invest $10,000 in Class 1 shares of the Fund 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 table above.
 

Since the waivers and/or reimbursements shown in the Annual Fund Operating Expenses table above expire on April 30, 2012, 
they are only reflected in the 1 year example and the first year of the 3, 5 and 10 year examples.
 
Based on the assumptions listed above, your costs would be:

1 year 3 years 5 years 10 years

Class 1 Shares $ 92 $ 400 $ 731 $ 1,667
 

Remember this is an example only. Your actual costs may be higher or lower.

Portfolio Turnover
 

The Fund pays 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 130% of the average value of its portfolio.
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Columbia Variable Portfolio - Mid Cap Growth Fund

Principal Investment Strategies
 

Under normal circumstances, the Fund invests at least 80% of 
its net assets in equity securities of U.S. companies that have 
market capitalizations in the range of companies in the 
Russell Midcap Growth Index at the time of purchase 
(between $1.2 million and $24.0 billion as of March 31, 2011). 
The Fund invests primarily in common stocks of companies 
that Columbia Management Investment Advisers, LLC, the 
Fund’s investment adviser (the Adviser), believes have the 
potential for long-term, above-average earnings growth. The 
Fund also may invest up to 20% of its net assets in equity 
securities of companies that have market capitalizations 
outside the range of the Russell Midcap Growth Index.

The Fund may also invest up to 20% of its total assets in 
foreign securities. The Fund may invest directly in foreign 
securities or indirectly through depositary receipts. 
Depositary receipts are receipts issued by a bank or trust 
company and evidence ownership of underlying securities 
issued by foreign companies.

The Fund may also invest in convertible securities, including 
preferred stock, warrants and debentures.

The Fund may invest in special situations such as companies 
involved in initial public offerings, tender offers, mergers and 
other corporate restructurings, and in companies involved in 
management changes or companies developing new 
technologies.

The Adviser combines fundamental and quantitative analysis 
with risk management in identifying investment opportunities 
and constructing the Fund’s portfolio. The Adviser considers, 
among other factors:

■ overall economic and market conditions.

■ the financial condition and management of a company,
including its competitive position, the quality of its balance
sheet and earnings, its future prospects, and the potential
for growth and stock price appreciation.

 

The Fund may from time to time emphasize one or more 
economic sectors in selecting its investments.

The Adviser may sell a security when the security’s price 
reaches a target set by the Adviser; if the Adviser believes that 
there is deterioration in the issuer’s financial circumstances 
or fundamental prospects, or that other investments are more 
attractive; or for other reasons.

The Fund’s investment strategy may involve the frequent 
trading of portfolio securities. This may cause the Fund to 
incur higher transaction costs (which may adversely affect the 
Fund’s performance) and may increase taxable distributions 
for shareholders.

Principal Risks
 

■ Investment Strategy Risk – The Adviser uses the principal
investment strategies and other investment strategies to
seek to achieve the Fund’s investment objective. There is no
assurance that the Fund will achieve its investment
objective. Investment decisions made by the Adviser in
using these strategies may not produce the returns
expected by the Adviser, may cause the Fund’s shares to
lose value or may cause the Fund to underperform other
funds with similar investment objectives.

■ Market Risk – Market risk refers to the possibility that the
market values of securities that the Fund holds will fall,
sometimes rapidly or unpredictably. Security values may fall
because of factors affecting individual companies,
industries or sectors, or the markets as a whole, reducing
the value of an investment in the Fund. Accordingly, an
investment in the Fund could lose money over short or even
long periods. The market values of the securities the Fund
holds also can be affected by changes or perceived changes
in U.S. or foreign economies and financial markets, and the
liquidity of these securities, among other factors. In general,
equity securities tend to have greater price volatility than
debt securities.

■ Growth Securities Risk – Because growth securities
typically trade at a higher multiple of earnings than other
types of securities, the market values of growth securities
may be more sensitive to changes in current or expected
earnings than the market values of other types of securities.
In addition, growth securities, at times, may not perform as
well as value securities or the stock market in general, and
may be out of favor with investors for varying periods of
time.

■ Smaller Company Securities Risk – Securities of small- or
mid-capitalization companies (“smaller companies”) can, in
certain circumstances, have a higher potential for gains
than securities of large-capitalization companies but may
also have more risk. For example, smaller companies may
be more vulnerable to market downturns and adverse
business or economic events than larger, more established
companies because they may have more limited financial
resources and business operations. These companies are
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Columbia Variable Portfolio - Mid Cap Growth Fund

also more likely than large-capitalization companies
(“larger companies”) to have more limited product lines and
operating histories and to depend on smaller management
teams. Their securities may trade less frequently and in
smaller volumes and may be less liquid and fluctuate more
sharply in value than securities of larger companies. In
addition, some smaller companies may not be widely
followed by the investment community, which can lower the
demand for their stocks.

■ Foreign Securities Risk – Foreign securities are subject to
special risks as compared to securities of U.S. issuers. For
example, foreign markets can be extremely volatile.
Fluctuations in currency exchange rates may impact the
value of foreign securities denominated in foreign
currencies or in U.S. dollars, without a change in the
intrinsic value of those securities. Foreign securities may be
less liquid than domestic securities so that the Fund may, at
times, be unable to sell foreign securities at desirable times
or prices. Brokerage commissions, custodial fees and other
fees are also generally higher for foreign securities. The
Fund may have limited or no legal recourse in the event of
default with respect to certain foreign securities, including
those issued by foreign governments. In addition, foreign
governments may impose potentially confiscatory
withholding or other taxes, which could reduce the amount
of income and capital gains available to distribute to
shareholders. Other risks include possible delays in the
settlement of transactions or in the payment of income;
generally less publicly available information about
companies; the impact of political, social or diplomatic
events; possible seizure, expropriation or nationalization of
a company or its assets; possible imposition of currency
exchange controls; and accounting, auditing and financial
reporting standards that may be less comprehensive and
stringent than those applicable to domestic companies.

■ Convertible Securities Risk – Convertible securities are
subject to the usual risks associated with debt securities,
such as interest rate risk and credit risk. Convertible
securities also react to changes in the value of the common
stock into which they convert. Because the value of a
convertible security can be influenced by both interest rates
and the common stock’s market movements, a convertible
security generally is not as sensitive to interest rates as a
similar debt security, and generally will not vary in value in
response to other factors to the same extent as the
underlying common stock. In the event of a liquidation of
the issuing company, holders of convertible securities would
typically be paid before the company’s common stockholders

but after holders of any senior debt obligations of the
company. The Fund may be forced to convert a convertible
security before it otherwise would choose to do so, which
may decrease the Fund’s return.

■ Currency Risk – Securities denominated in different
currencies are subject to the risk that, for example, if the
value of a foreign currency were to decline against the U.S.
dollar, such decline would reduce the U.S. dollar value of
any securities held by the Fund denominated in that
currency.

■ Special Situations Risk – Securities of companies that are
involved in an initial public offering or a major corporate
event, such as a business consolidation or restructuring,
may present special risk because of the high degree of
uncertainty that can be associated with such events.
Securities issued in initial public offerings often are issued
by companies that are in the early stages of development,
have a history of little or no revenues and may operate at a
loss following the offering. It is possible that there will be no
active trading market for the securities after the offering,
and that the market price of the securities may be subject to
significant and unpredictable fluctuations. Investing in
special situations may have a magnified effect on the
performance of funds with small amounts of assets.

■ Sector Risk – At times, the Fund may have a significant
portion of its assets invested in securities of companies
conducting business in a broadly related group of
industries within an economic sector. Companies in the
same economic sector may be similarly affected by economic
or market events, making the Fund more vulnerable to
unfavorable developments in that economic sector than
funds that invest more broadly.

■ Frequent Trading Risk – Frequent trading of investments
increases the possibility that the Fund will realize taxable
capital gains (including short-term capital gains, which are
generally taxable at higher rates than long-term capital
gains for U.S. federal income tax purposes), which could
reduce the Fund’s after-tax return. Frequent trading can
also mean higher brokerage and other transaction costs,
which could reduce the Fund’s return.
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Columbia Variable Portfolio - Mid Cap Growth Fund

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 returns shown do not reflect fees and expenses imposed under your Contract or Qualified Plan, if any, 
and would be lower if they did. The Fund’s past performance is no guarantee of how the Fund will perform in the future.

More recent performance information is available by calling 800.345.6611.

Year by Year Total Return (%)
as of December 31 Each Year*

Best and Worst Quarterly Returns
During this Period

The bar chart below shows you how the performance of the Fund’s Class 1 shares 
has varied from year to year.

Best: 3rd quarter 2009: 19.29%

Worst: 4th quarter 2008: -27.37%
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* Year-to-date return as of March 31, 2011: 9.25%

Average Annual Total Return as of December 31, 2010
 

The table compares the Fund’s returns for each period with those of the Russell Midcap Growth Index, which measures the 
performance of those Russell Midcap companies with higher price-to-book ratios and higher forecasted growth values. The stocks 
are also members of the Russell 1000 Growth Index. The table also compares the Fund’s returns with those of the Russell Midcap 
Index, which measures the performance of the 800 smallest companies in the Russell 1000 Index, which represents approximately 
25% of the total market capitalization of the Russell 1000 Index.

1 year 5 years
Life of Fund

(May 1, 2001)

Class 1 shares returns before taxes 30.08% 8.02% 2.36%
Russell Midcap Growth Index (reflects no deductions for fees, expenses 
or taxes) 26.38% 4.88% 4.67%
Russell Midcap Index (reflects no deductions for fees, expenses or taxes) 25.48% 4.66% 7.09%
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Columbia Variable Portfolio - Mid Cap Growth Fund

Investment Adviser and Portfolio Manager(s)
 

Investment Adviser Portfolio Managers

Columbia Management Investment Advisers, LLC George J. Myers, CFA
Co-manager. Service with the Fund since 2006.

Wayne M. Collette, CFA
Co-manager. Service with the Fund since 2006.

Lawrence W. Lin, CFA
Co-manager. Service with the Fund since 2007.

Brian D. Neigut
Co-manager. Service with the Fund since 2007.

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 the prospectus that describes your Contract or Qualified Plan for information about 
minimum investment requirements and how to purchase and redeem shares of the Fund.

Tax Information
 

The Fund normally distributes its net investment income and net realized capital gains, if any, to its shareholders, which are the 
participating insurance companies investing in the Fund through separate accounts or Qualified Plans or certain other eligible 
investors authorized by the Distributor. These distributions may not be taxable to you if you are a holder of a Contract or a 
Qualified Plan participant; you should consult with the participating insurance company that issued your contract or policy, plan 
sponsor or other eligible investor through which your investment in the Fund is made regarding the U.S. federal income taxation of 
your investment.

Payments to Broker-Dealers and Other Financial Intermediaries
 

If you purchase Fund shares through a broker-dealer or other financial intermediary (such as an insurance company), the Fund 
and/or its related companies - including Columbia Management Investment Advisers, LLC (the Adviser), Columbia Management 
Investment Distributors, Inc. (the Distributor) and Columbia Management Investment Services Corp. (the Transfer Agent) - pay 
intermediaries (including insurance companies) and their affiliated broker-dealers and service providers for the sale of Fund 
shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or other intermediary 
(including insurance companies) and your financial advisor to recommend the Fund over another investment. Ask your financial 
advisor or visit your financial intermediary’s website for more information.
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Columbia Variable Portfolio - Mid Cap Growth Fund

Additional Investment Strategies and Policies
 

This section describes certain strategies and policies that the 
Fund may utilize in pursuit of its investment objective, and 
describes some additional factors and risks involved with 
investing in the Fund.

The Fund is available for purchase through Contracts offered 
by the separate accounts of participating insurance companies 
and may also be available to Qualified Plans or other eligible 
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 Plans 
investing in the Fund, if any, may conflict. The Fund does not 
foresee any disadvantages to shareholders arising from these 
potential conflicts of interest at this time. Nevertheless, the 
Board of Trustees of the Fund (the Board) 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.

Changing the Fund’s Investment Objective and Policies
 

The Fund’s investment objective and certain of its investment 
policies can be changed without shareholder approval unless 
otherwise stated in this prospectus or the Statement of 
Additional Information. Shareholders vote on changes to other 
investment policies that are designated as fundamental in 
accordance with the requirements of the Investment Company 
Act of 1940 (the 1940 Act).

The Fund’s policy of investing at least 80% of its “net assets” 
(which includes net assets plus any borrowings for investment 
purposes) discussed in the Principal Investment Strategies 
section of this prospectus may be changed by the Board 
without shareholder approval as long as shareholders are 
given 60 days advance notice of the change.

Investment Guidelines
 

As a general matter, unless otherwise noted, 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 acquisition of the 

security or asset.

Holding Other Kinds of Investments
 

The Fund may hold investments that aren’t part of its 
principal investment strategies. These investments and their 
risks are described below and in the Statement of Additional 
Information (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.

The Fund may invest in derivatives such as futures, forward 
contracts, options and swap contracts, including credit default 
swaps. Derivatives are financial contracts whose values are 
based on (or “derived” from), for example, traditional 
securities (such as a stock or bond), assets (such as a 
commodity like gold or a foreign currency), reference rates 
(such as LIBOR) or market indices (such as the S&P 500® 
Index). The Fund may use derivative instruments for both 
hedging and non-hedging purposes, including, for example, to 
produce incremental earnings, to hedge existing positions, to 
provide a substitute for a position in an underlying asset, to 
increase or reduce market or credit exposure, or to increase 
flexibility. 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. The values of derivatives 
may move in unexpected ways, especially in unusual market 
conditions, and may result in increased volatility, among other 
consequences. The use of derivatives may also increase the 
amount of taxes payable by shareholders holding shares in a 
taxable account. 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. Derivatives traded in the 
over-the-counter market (investments not traded on an 
exchange) 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. For 
more information on the risks of derivative investments and 
strategies, see the SAI.
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Investing in Money Market Funds
 

The Fund may invest uninvested cash, including cash 
collateral received in connection with its securities lending 
program, in shares of registered or unregistered money 
market funds, including funds advised by the Adviser. 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. The Adviser and its affiliates receive fees 
from any such funds that are affiliated funds for providing 
advisory and other services in addition to the fees which they 
are entitled to receive from the Fund for services provided 
directly.

Lending of Portfolio Securities
 

The Fund may lend portfolio securities to approved broker-
dealers, banks or other institutional borrowers of securities to 
generate additional income. Securities lending typically 
involves counterparty risk, including the risk that a borrower 
may not provide additional collateral when required or return 
the loaned securities in a timely manner. In the Fund’s 
securities lending program, the counterparty risk related to 
borrowers not providing additional collateral or returning 
loaned securities in a timely manner is borne by the securities 
lending agent, which has indemnified the Fund against these 
risks. However, the Fund may lose money from lending 
securities (or the amounts earned from securities lending may 
be limited) if, for example, the value or return of its 
investments of the cash collateral declines below the amount 
owed to a borrower. For more information on lending of 
portfolio securities and the risks involved, see the Fund’s SAI 
and its annual and semi-annual reports to shareholders.

Portfolio Holdings Disclosure
 

A description of Columbia Funds’ policies and procedures with 
respect to the disclosure of Fund portfolio securities is 
available in the SAI. The Fund discloses its portfolio holdings 
on the Columbia Funds’ website, 
www.columbiamanagement.com, as described below. Once 
posted, the portfolio holdings information will remain available 
on the website until at least the date on which the Fund files a 
Form N-CSR or Form N-Q (forms filed with the Securities and 
Exchange Commission (SEC) that include portfolio holdings 
information) for the period that includes the date as of which 
the information is current.
The Fund’s complete portfolio holdings as of a month-end are 
disclosed approximately but no earlier than 15 calendar days 

after such month-end.
In addition, more current information concerning the Fund’s 
portfolio holdings as of specified dates also may be disclosed 
on the Columbia Funds’ website.

Investing Defensively
 

The Fund may from time to time take temporary defensive 
investment positions that are inconsistent with the Fund’s 
principal investment strategies in attempting to respond to 
adverse market, economic, political or other conditions 
including, for example, investments in money market 
instruments or holdings of cash or cash equivalents. The Fund 
may not achieve its investment objective while it is investing 
defensively.

Additional Information on Portfolio Turnover
 

A mutual fund that replaces, or turns over, more than 100% of 
its investments in a year is considered to have a high portfolio 
turnover rate. A high portfolio turnover rate can mean higher 
brokerage commissions and other transaction costs, which 
could reduce a fund’s returns. In general, the greater the 
volume of buying and selling by a fund, the greater the impact 
that transaction costs will have on its returns. The Fund 
generally buys securities for capital appreciation, investment 
income or both. However, the Fund may sell securities 
regardless of how long they’ve been held. You’ll find the Fund’s 
portfolio turnover rate for its most recent fiscal year in the 
Fees and Expenses of the Fund - Portfolio Turnover section of this 
prospectus and portfolio turnover rates for prior fiscal years in
the Financial Highlights section of this prospectus.
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Management of the Fund

Primary Service Providers
 

The Adviser, which is also the Fund’s administrator, the 
Distributor and the Transfer Agent, all affiliates of Ameriprise 
Financial, Inc. (Ameriprise Financial), currently provide key 
services to the Fund and various other funds, including the 
Columbia-branded funds (Columbia Funds) and the 
RiverSource-, Seligman- and Threadneedle-branded funds, 
including investment advisory, administration, distribution, 
shareholder servicing and transfer agency services, and are 
paid for providing these services. These service relationships 
with respect to the Fund are described below.

The Adviser
 

The Adviser is located at 225 Franklin Street, Boston, MA 
02110 and serves as investment adviser to the Columbia 
Funds as well as to RiverSource-, Seligman- and 
Threadneedle-branded funds. The Adviser is a registered 
investment adviser and a wholly-owned subsidiary of 
Ameriprise Financial. Prior to May 1, 2010, the Adviser’s name 
was RiverSource Investments, LLC. Ameriprise Financial is a 
financial planning and financial services company that has 
been offering solutions for clients’ asset accumulation, income 
management and protection needs for more than 110 years. 
The Adviser’s management experience covers all major asset 
classes, including equity securities, fixed-income securities 
and money market instruments. In addition to serving as an 
investment adviser to mutual funds, the Adviser acts as an 
investment manager for itself, its affiliates, individuals, 
corporations, retirement plans, private investment companies 
and financial intermediaries.

Subject to oversight by the Board, the Adviser manages the 
day-to-day operations of the Fund, determines what securities 
and other investments the Fund should buy or sell and 
executes the portfolio transactions. Although the Adviser is 
responsible for the investment management of the Fund, the 
Adviser may delegate certain of its duties to one or more 
investment subadvisers. The Adviser may use the research 
and other capabilities of its affiliates and third parties in 
managing investments.

The Fund pays the Adviser a fee for its investment advisory 
services. The fee is calculated as a percentage of the average 
daily net assets of the Fund and is paid monthly. For the 
Fund’s most recent fiscal year, aggregate advisory fees paid to 
its investment adviser by the Fund amounted to 0.65% of 
average daily net assets of the Fund.

A discussion regarding the basis for the Board’s approval of 
the Fund’s amended investment management services 
agreement with the Adviser is available in the Fund’s annual 
report to shareholders for the fiscal year ended December 31, 
2010.

Subadviser(s)
 

The Adviser may engage an investment subadviser or 
subadvisers to make the day-to-day investment decisions for 
the Fund. The Adviser retains ultimate responsibility (subject 
to Board oversight) for overseeing any subadviser it
engages and for evaluating the Fund’s needs and the 
subadvisers’ skills and abilities on an ongoing basis. Based on 
its evaluations, the Adviser may at times recommend to the 
Board that the Fund change, add or terminate one or more 
subadvisers; continue to retain a subadviser even though the 
subadviser’s ownership or corporate structure has changed; or 
materially change a subadvisory agreement with a subadviser.
 
The SEC has issued an order that permits the Adviser, subject 
to the approval of the Board, to appoint an unaffiliated 
subadviser or to change the terms of a subadvisory agreement 
for the Fund without first obtaining shareholder approval.
The order permits the Fund to add or to change unaffiliated 
subadvisers or to change the fees paid to subadvisers from 
time to time without the expense and delays associated with 
obtaining shareholder approval of the change. The Adviser
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 Adviser discloses to the 
Board the nature of any material relationships it has with a 
subadviser or its affiliates.

At present, the Adviser has not engaged any investment 
subadviser for the Fund.

11



Management of the Fund

Portfolio Managers
 

Information about the Adviser’s portfolio managers who are 
primarily responsible for overseeing the Fund’s investments is 
shown in the table below. The SAI provides more information 
about each portfolio manager’s compensation, other accounts 
managed by each portfolio manager and each portfolio 
manager’s ownership of securities in the Fund.

George J. Myers, CFA
 

Co-manager. Service with the Fund since 2006.

Portfolio Manager of the Adviser. From 2004 until joining 
the Adviser in May 2010, Mr. Myers was associated with the 
Fund’s previous investment adviser or its predecessors as 
an investment professional. Mr. Myers began his 
investment career in 1998 and earned a B.B.A., an M.S. in 
Finance and an M.S. in Real Estate from the University of 
Wisconsin at Madison.

Wayne M. Collette, CFA
 

Co-manager. Service with the Fund since 2006.

Portfolio Manager of the Adviser. From 2001 until joining 
the Adviser in May 2010, Mr. Collette was associated with 
the Fund’s previous investment adviser or its predecessors 
as an investment professional. Mr. Collette began his 
investment career in 1996 and earned a B.A. from Brandeis 
University and an M.B.A. in finance from the Columbia 
Business School at Columbia University.

Lawrence W. Lin, CFA
 

Co-manager. Service with the Fund since 2007.

Portfolio Manager of the Adviser. From December 2006 
until joining the Adviser in May 2010, Mr. Lin was 
associated with the Fund’s previous investment adviser or 
its predecessors as an investment professional. Mr. Lin was 
a research analyst at Primarius Capital from May 2006 to 
December 2006, and at Engemann Asset Management from 
July 1998 to April 2006. Mr. Lin began his investment career 
in 1998 and earned a B.S. from the University of Southern 
California.

Brian D. Neigut
 

Co-manager. Service with the Fund since 2007.

Portfolio Manager of the Adviser. From February 2007 until 
joining the Adviser in May 2010, Mr. Neigut was associated 
with the Fund’s previous investment adviser or its 
predecessors as an investment professional. Mr. Neigut was 
a portfolio manager at Kern Capital Management LLC from 
February 2006 to February 2007, and at OppenheimerFunds 
Inc. from November 2003 to February 2006. Mr. Neigut 
began his investment career in 1995 and earned a B.B.A. 
from Pacific Lutheran University.
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Management of the Fund

The Administrator
 

Columbia Management Investment Advisers, LLC (the 
Administrator) is responsible for overseeing the 
administrative operations of the Fund, including the general 
supervision of the Fund’s operations, the coordination of the 
Fund’s service providers and the provision of office facilities 
and related clerical and administrative services.

The Fund pays the Administrator a fee for its services, plus 
certain out-of-pocket expenses. The fee is calculated as an 
annual percentage of the Fund’s average daily net assets and 
is paid monthly, as follows:

Annual Administration Fee,

as a % of Average Daily Net Assets
 

Up to $500 million 0.060%

$500 million to $1 billion 0.055%

$1 billion to $3 billion 0.050%

$3 billion to $12 billion 0.040%

$12 billion and over 0.030%
 

The Distributor
 

Shares of the Fund are distributed by the Distributor. 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
 

The Transfer Agent is a registered transfer agent and a 
wholly-owned subsidiary of Ameriprise Financial. The Transfer 
Agent’s responsibilities include processing purchases, sales 
and transfers, calculating and paying distributions, keeping 
shareholder records, preparing account statements and 
providing customer service. The Fund pays the Transfer Agent 
monthly fees at an annual rate of 0.06% of net assets.

Expense Reimbursement Arrangements
 

The Adviser, the Transfer Agent, the Distributor and the Fund 
have entered into a fee waiver and expense cap agreement 
that will cap the ordinary operating expenses (excluding 
certain expenses described below) of a designated share class 
of the Fund at a level that is at or below the median net 
operating expense ratio of a corresponding share class of 
funds in the Fund’s peer group (as determined by an 
independent third party data provider as of a date agreed to by 
the parties). The cap level applicable to the Fund’s other share 
classes is determined by reference to the designated share 
class cap level, pursuant to a methodology mutually agreed 
upon by the parties. This agreement may be modified or 
amended only with approval from all parties.
 
Pursuant to this agreement, the Adviser and certain of its 
affiliates have contractually agreed to waive fees or reimburse 
expenses, through April 30, 2012, so that the Fund’s ordinary 
operating expenses (excluding certain expenses described 
below), after giving effect to any balance credits or overdraft 
charges from the Fund’s custodian, do not exceed the annual 
rate of 0.90% of the Fund’s average daily net assets 
attributable to Class 1 shares. The following expenses are 
excluded from the Fund’s ordinary operating expenses when 
calculating the cap, and therefore will be paid by the Fund: 
taxes (including foreign transaction taxes), expenses 
associated with investment in other pooled investment 
vehicles (including exchange traded funds and other affiliated 
and unaffiliated mutual 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, 
extraordinary expenses, and any other expenses the exclusion 
of which is specifically approved by the Board.
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Other Roles and Relationships of 
Ameriprise Financial and its Affiliates - 
Certain Conflicts of Interest

 

The Adviser, Administrator, Distributor and Transfer Agent, 
all affiliates of Ameriprise Financial, provide various services 
to the Fund and other Columbia Funds, as well as 
RiverSource-, Seligman- and Threadneedle-branded 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 Adviser 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 
mutual fund-related activities of the Adviser, 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 Adviser
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 Adviser 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 Adviser and other Ameriprise Financial
affiliates;

■ regulatory and other investment restrictions on investment
activities of the Adviser 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; and

■ regulatory and other restrictions relating to the sharing of
information between Ameriprise Financial and its affiliates,
including the Adviser, and a Columbia Fund.

 

The Adviser 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 Advisory and Other Services 
- Other Roles and Relationships of Ameriprise Financial and its 
Affiliates - Certain Conflicts of Interest” section of the SAI, which 

is identified by the  icon. 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 is 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 10-Q, 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 www.sec.gov.
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Choosing a Share Class

Description of the Share Classes
 

Share Class Features
 

The Fund offers the class of shares set forth on the cover of this prospectus. The Fund may also offer other classes of shares 
through a separate 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 Service Fees

none 0.25% distribution fee

 

 

FUNDamentalsTM

 Selling and/or Servicing Agents   

 The terms “selling agent” and “servicing agent” may refer to the insurance company that issued your contract, qualified 
pension and retirement plan sponsors or the financial intermediary that employs your financial advisor. Selling and/or 
servicing agents include, among others, brokerage firms, banks, investment advisors, third party administrators and other 
financial intermediaries, including Ameriprise Financial and its affiliates.
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Distribution and/or Service Fees
 

Pursuant to Rule 12b-1 under the 1940 Act, the Board has approved, and the Fund has adopted, distribution and/or shareholder 
servicing plans which set the distribution and/or service fees that are periodically deducted from the Fund’s assets. These fees are 
calculated daily, may vary by share class and are intended to compensate the Distributor and/or selling and/or servicing agents for 
selling shares of the Fund and 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 table below shows the maximum annual distribution and/or service fees (as an annual % of average daily net assets) and the 
combined amount of such fees applicable to Class 2 shares. There are no such fees assessed on Class 1 shares.

Distribution and Service (Rule 12b-1) Fees
 

Distribution
Fee

Service
Fee

Combined
Total

Class 2 0.25% 0.00% 0.25%
 

The Fund will pay these fees to the Distributor and/or to eligible selling and/or servicing agents for as long as the distribution 
and/or shareholder servicing plans continue. The Fund may reduce or discontinue payments at any time.

Selling and/or Servicing Agent Compensation
 

The Distributor and the investment manager make payments, from their own resources, to selling and/or servicing agents, 
including to affiliated and unaffiliated insurance companies (each an intermediary), for marketing/sales support services relating 
to the Columbia Funds. The amount and computation of such payments varies by Fund, although 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 intermediary, gross sales of the Columbia Funds distributed by the Distributor attributable to that intermediary, or a 
negotiated lump sum payment. While the financial arrangements may vary for each intermediary, the support payments to any one 
intermediary are generally between 0.05% and 0.50% on an annual basis for payments based on average net assets of the Fund 
attributable to the intermediary, and between 0.05% and 0.25% on an annual basis for an intermediary receiving a payment based 
on gross sales of the Columbia Funds attributable to the intermediary. The Distributor and the investment manager may make 
payments in larger amounts or on a basis other than those described above when dealing with certain intermediaries, including 
certain affiliates of Bank of America Corporation. Such increased payments may enable such selling and/or servicing agents to 
offset credits that they may provide to customers. Employees of Ameriprise Financial and its affiliates, including employees of 
affiliated broker-dealers and insurance companies, may be separately incented to include shares of the Columbia Funds in 
Contracts offered by affiliated insurance companies, as employee compensation and business unit operating goals at all levels are 
generally tied to the success of Ameriprise Financial. Certain employees, directly or indirectly, may 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.
Amounts paid by the Distributor and the investment manager and their affiliates are paid out of the Distributor’s and the 
investment manager’s 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 and the investment manager and their affiliates, as well as a list of the selling 
and/or servicing agents, including Ameriprise Financial affiliates, to which the Distributor and the investment manager have 
agreed to make marketing/sales support payments. Your selling and/or servicing agent may charge you fees and commissions in 
addition to those described herein. You should consult with your selling and/or servicing agent and review carefully any disclosure 
your selling and/or servicing agent provides regarding its services and compensation. Depending on the financial arrangement in 
place at any particular time, a selling and/or servicing agent may have a conflict of interest or financial incentive with respect to its 
recommendations regarding the Fund or any Contract that includes the Fund.
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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 net asset value per share for each class of shares of the Fund at the end of each 
business day.
 

FUNDamentalsTM

 NAV Calculation  

 Each of the Fund’s share classes calculates its NAV as follows:  

  
 NAV          = (Value of assets of the share class) — (Liabilities of the share class)  
 

 

Number of outstanding shares of the class

 

 

 

 

FUNDamentalsTM

 Business Days  

 A business day is any day that the New York Stock Exchange (NYSE) is open. A business day ends at the close of regular 
trading on the NYSE, usually at 4:00 p.m. Eastern time. If the NYSE closes early, the business day ends as of the time the 
NYSE closes. On holidays and other days when the NYSE is closed, the Fund’s net asset value 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.
 

 

 

The value of the Fund’s shares is based on the total market value of all of the securities and other assets that it holds as of a 
specified time. 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 and 
those maturing in excess of 60 days are valued at the readily available market price, if available. Investments in other open-end 
funds are valued at their 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. For money market Funds, the Fund’s investments are valued at 
amortized cost, which approximates market value.

If a market price isn’t readily available or is deemed not to reflect market value, the Fund will determine the price of the security 
held by the Fund 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 some days when the Fund is open. 
Such significant events affecting a foreign security may include, but are not limited to: (1) corporate actions, earning 
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.
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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.

Shareholder Information
 

Each share class has its own unique fees and other features. 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.
Shares of the Fund are generally available for purchase only by participating insurance companies in connection with Contracts 
and Qualified Plan sponsors.
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.
Depending on the context, references to “you” or “your” herein refer either to the holder of a Contract or a participant in a 
Qualified Plan 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.

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 selling and/or servicing agent, including your 
participating insurance company or Qualified Plan sponsor, before the end of a business day will receive that day’s net asset value 
per share. Orders received after the end of a business day will receive the next business day’s net asset value per share. 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 net asset value per share. The business day that applies to an order is also called a 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 Contract prospectus or 
Qualified Plan disclosure documents.
You may transfer all or part of your investment in a 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 accepted 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.

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 investors selling Fund shares could require untimely 
dispositions of portfolio securities or large ready reserves of uninvested cash to meet shareholder redemptions. Either situation 
could adversely impact the Fund’s performance.
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Information Sharing Agreements
 

As required by Rule 22c-2 under the 1940 Act, the Fund or certain of its service providers will enter into information sharing 
agreements with selling and/or servicing agents, including participating life insurance companies and financial intermediaries that 
sponsor or offer retirement plans through which shares of the Fund are made available for purchase. Pursuant to Rule 22c-2, 
selling and/or servicing agents 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. See 
Buying, Selling and Transferring Shares - Excessive Trading Practices Policy of Non-Money Market Funds below for more information.

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 buy 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 discretion restrict or reject a buy or transfer order even if 
the transaction is not subject to the specific transfer 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 buy or transfer transactions communicated directly to the Transfer 
Agent and to those received by selling and/or servicing agents.

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 buy 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 discretion, reject future buy 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 that invest in 
the Fund using 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.

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 and transfer orders through selling and/or servicing agents, and cannot always know of or reasonably detect excessive trading 
that may be facilitated by selling and/or servicing agents 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 selling and/or servicing 
agents such as broker/dealers, retirement plans and variable insurance products. These arrangements often permit selling and/or 
servicing agents to aggregate their clients’ transactions and accounts, and in these circumstances, the identity of the shareholders 
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is often not known to the Fund.

Some selling and/or servicing agents apply their own restrictions or policies to underlying investor 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 shareholders in making any 
such judgments.

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;

■ increased taxable gains to the Fund’s remaining shareholders resulting from the need to sell securities to meet sell orders; 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 don’t 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 high-yield bonds (junk bonds) or equity securities of 
small-capitalization companies, 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. 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 in highly liquid securities, in part because the Fund may have difficulty selling those portfolio 
securities 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 other shareholders.

Excessive Trading Practices Policy of Money Market Funds
 

The money market funds are 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 money 
market fund shares. However, since frequent purchases and sales of 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 the money market funds) and disrupting portfolio management strategies, 
each of the money market funds reserves the right, but has no obligation, to reject any purchase or exchange transaction at any 
time. Except as expressly described in this prospectus (such as minimum purchase amounts), the money market funds have no 
limits on buy or exchange transactions. In addition, each of the money market funds reserve the right to impose or modify 
restrictions on purchases, exchanges or trading of the 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 unrealized. If the fund sells an investment, it generally will realize a capital gain if it sells that investment for a 
higher price than it originally paid. Capital gains are either short-term or long-term, depending on whether the fund holds the 
securities for one year or less (short-term gains) or more than one year (long-term gains).

 

 

FUNDamentalsTM

 Distributions  

 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. 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 U.S. 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, however, declare or pay distributions of net investment income more frequently.

Different share classes of the Fund usually pay different net investment income distribution amounts, because each class has 
different expenses. Each time a distribution is made, the net asset value 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 your distributions to be paid in cash.
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Distributions and Taxes

Taxes and Your Investment 
 

The Fund intends to qualify 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 as a regulated investment company would result in fund level taxation, and consequently, a reduction in income available 
for distribution to you.

Shares of the 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. You should consult with the participating insurance company that issued your Contract, plan sponsor, or 
other eligible investor through which your investment in the Fund is made regarding the U.S. federal income taxation of your 
investment.

For Variable Annuity Contracts and Variable Life Insurance Policies: Your Contract may qualify for favorable tax treatment. As 
long as your Contract continues to qualify for favorable tax treatment, you will only be taxed on your investment in the Fund 
through such Contract, even if the Fund makes distributions 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, 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.

 
 

FUNDamentalsTM

 Taxes  

 The information provided above is only a summary of how U.S. federal income taxes may affect your 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. 
Please see the SAI for more detailed tax information.

You should consult with your own tax advisor about the particular tax consequences to you of an investment in the Fund, 
including the effect of any foreign, state and local taxes, and the effect of possible changes in applicable tax laws.
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Financial Highlights

The financial highlights table is designed to help you understand how the Fund has performed for the past five full fiscal years, or if 
shorter, the Fund’s period of operations. Certain information reflects financial results for a single Fund share. The total return line 
indicates how much an investment in Class 1 shares (formerly, Class A shares) of the Fund would have earned each period 
assuming all dividends and distributions had been reinvested. The total return line does not reflect fees and expenses, if any, 
imposed under your Contract and/or Qualified Plan which, if reflected, would reduce the total returns for all periods shown.

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. The independent registered public 
accounting firm’s report and the Fund’s financial statements are also incorporated by reference into the SAI.

Columbia Variable Portfolio - Mid Cap Growth Fund, Class 1 Shares
 

Year Ended Year Ended Year Ended Year Ended Year Ended
December 

31,
December 

31,
December 

31,
December 

31,
December 

31,
2010 2009 2008 2007 2006(a)(b)

Net Asset Value, Beginning of Period $6.07 $4.22 $8.69 $8.86 $7.92

Income from Investment Operations:
Net investment income (loss) (c) (0.02) —(d) (0.01) (0.02) 0.01
Net realized and unrealized gain (loss) on 
investments, written options and foreign 
currency 1.84 1.85 (3.42) 1.73 1.35
Total from investment operations 1.82 1.85 (3.43) 1.71 1.36

Less Distributions to Shareholders:
From net investment income —(d) — — (0.01) —
From net realized gains — — (1.04) (1.87) (0.42)
Total distributions to shareholders —(d) — (1.04) (1.88) (0.42)

Net Asset Value, End of Period $7.89 $6.07 $4.22 $8.69 $8.86

Total return (e)(f) 30.08% 43.84% (44.28)% 19.88% 17.69%

Ratios to Average Net Assets/Supplemental Data:
Net expenses (g) 0.90% 0.93% 1.00% 1.00% 1.00%
Waiver/Reimbursement 0.55% 0.68% 0.25% 0.14% 0.22%
Net investment income (loss) (g) (0.24)% 0.05% (0.16)% (0.18)% 0.11%
Portfolio turnover rate 130% 171% 136% 157% 176%
Net assets, end of period (000s) $32,149 $32,296 $27,524 $62,581 $64,189

(a) On May 1, 2006, Nations Marsico Mid Cap Growth Portfolio was renamed Columbia Marsico Mid Cap Growth Fund, Variable Series and effective October 2, 2006, Columbia 
Marsico Mid Cap Growth Fund, Variable Series was renamed Columbia Mid Cap Growth Fund, Variable Series.

(b) On October 2, 2006, the Fund’s share class was renamed Class A Shares.
(c) Per share data was calculated using the average shares outstanding during the period.
(d) Rounds to less than $0.01 per share.
(e) Total return at net asset value assuming all distributions reinvested.
(f) Had the investment adviser and/or any of its affiliates not waived fees or reimbursed a portion of expenses, total return would have been reduced.
(g) The benefits derived from custody credits had an impact of less than 0.01%.
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Hypothetical Fees and Expenses

The following supplemental hypothetical investment information provides additional information about the effect of the fees and 
expenses of the Fund, including investment advisory fees and other Fund costs, on the Fund’s returns over a 10-year period. The 
chart shows the estimated fees and expenses that would be charged on a hypothetical investment of $10,000 in Class 1 shares of 
the Fund, the cumulative return after fees and expenses and the hypothetical year-end balance after fees and expenses, in each 
case assuming a 5% return each year. The chart also assumes that all dividends and distributions are reinvested. The table does 
not reflect fees and expenses, if any, imposed under your Contract or Qualified Plan. If the table reflected these fees and expenses, 
the “Hypothetical Year-End Balance After Fees and Expenses” amounts shown would be lower and the “Annual Fees and 
Expenses” amounts shown would be higher. The annual expense ratio used for the share class, which is the same as that stated in 
the Annual Fund Operating Expenses table, is presented in the chart and is net of any contractual fee waivers or expense 
reimbursements for the period of contractual commitment. Your actual costs may be higher or lower.

Columbia Variable Portfolio - Mid Cap Growth Fund, Class 1 Shares
 

 

Maximum Initial Sales 
Charge 0.00%

Initial Hypothetical Investment 
Amount $10,000.00 Assumed Rate of Return 5%

Year

Cumulative Return 
Before Fees and 

Expenses
Annual Expense 

Ratio

Cumulative Return 
After Fees and 

Expenses

Hypothetical Year-End 
Balance After Fees and 

Expenses
Annual Fees and 

Expenses(a)

1 5.00% 0.90% 4.10% $10,410.00 $91.85 

2 10.25% 1.43% 7.82% $10,781.64 $151.52 

3 15.76% 1.43% 11.67% $11,166.54 $156.93 

4 21.55% 1.43% 15.65% $11,565.19 $162.53 

5 27.63% 1.43% 19.78% $11,978.06 $168.33 

6 34.01% 1.43% 24.06% $12,405.68 $174.34 

7 40.71% 1.43% 28.49% $12,848.56 $180.57 

8 47.75% 1.43% 33.07% $13,307.26 $187.01 

9 55.13% 1.43% 37.82% $13,782.33 $193.69 

10 62.89% 1.43% 42.74% $14,274.36 $200.61 

Total Gain After Fees and Expenses $4,274.36

Total Annual Fees and Expenses Paid $1,667.38
 

(a) Annual Fees and Expenses are calculated based on the average between the beginning and ending balance for each year. All information is calculated on an annual 
compounding basis.
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For More Information
The Fund is available to the owners of variable annuity contracts 
and variable life insurance policies issued by participating 
insurance companies or qualified pension and retirement plans. 
Please refer to the prospectus that describes your annuity 
contract, life insurance policy or qualified pension and retirement 
plan for information about how to buy, sell and transfer your 
investment in the Fund. You’ll find more information about the 
Fund in the documents described below. Contact Columbia Funds 
as follows to obtain these documents free of charge, to request 
other information about the Fund and to make shareholder 
inquiries:

By Mail: Columbia Funds
c/o Columbia Management Investment Services Corp.
P.O. Box 8081
Boston, MA 02266-8081

By Telephone: 800.345.6611

Additional Information About the Fund
Additional information about the Fund’s investments is available 
in the Fund’s annual and semi-annual 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). The SAI and shareholder 
reports are not available on the Columbia Funds’ website.

Shareholder Communications with the Board
The Fund’s Board of Trustees has adopted procedures by which 
shareholders may communicate with the Board. Shareholders who 
wish to communicate with the Board should send their written 
communications to the Board by mail, c/o Columbia Management 
Investment Advisers, LLC, 225 Franklin Street, Mail Drop 
BX32-05228, Boston, MA 02110, Attention: Secretary. Shareholder 
communications must (i) be in writing, (ii) identify the Columbia 
Fund to which the communication relates and (iii) state the 
particular class and number of shares held by the communicating 
shareholder.

Information Provided by the SEC
You can review and copy information about the Fund (including 
this prospectus, the SAI and shareholder reports) at the SEC’s 
Public Reference Room in Washington, DC. To find out more 
about the operation of the Public Reference Room, call the SEC at 
202.551.8090. 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 fee, by electronic request at the following e-mail address: 
publicinfo@sec.gov or by writing the Public Reference Section, 
Securities and Exchange Commission, Washington, DC 
20549-1520.

For purposes of any electronic version of this prospectus, all 
references to websites, or universal resource locators (URLs), are 
intended to be inactive and are not meant to incorporate the 
contents of any website into this prospectus.

FUNDamentals™ is a trademark of Ameriprise Financial.

The investment company registration number of Columbia 
Funds Variable Insurance Trust I, of which the Fund is a 
series, is 811-08481.

© 2011 Columbia Management Investment Distributors, Inc.
225 Franklin Street, Boston, MA 02110
800.345.6611 www.columbiamanagement.com
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