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Columbia Small Cap Value Il A COVAX

Benchma;k
Russell 2000 Value TR USD

Investment Strategy from investment's prospectus
The investment seeks long-term capital appreciation.

The fund normally invests at least 80% of net assets in
equity securities of companies that have market
capitalizations in the range of the companies in the Russell
2000 Value Index at the time of purchase that the Advisor
believes are undervalued and have the potential for
long-term growth. It may invest up to 20% of total assets in
foreign securities and also may invest in real estate
investment trusts.

Fees and Expenses as of 07-01-11

Prospectus Net Expense Ratio 1.31%
Prospectus Gross Expense Ratio 1.35%
Maximum Sales Charge 5.75%
12b-1 Fee 0.25%
Redemption Fee/Term —
Waiver Data Type Exp. Date %
ExpenseRatio Contractual 06-30-12 0.04

Operations and Management

04-30-02

Christian K. Stadlinger, CFA
Jarl Ginsberg

Columbia Management

Fund Inception Date
Portfolio Manager(s)

Management Company

Investment Adv LLC
Telephone 800-345-6611
Web Site www.columbiafunds.com

Benchmark Description: Russell 2000 Value TR USD

Russell 2000 Value Index: Market-weighted total return
index that measures the performance of companies within
the Russell 2000 Index having lower price-to-book ratios and
lower forecasted growth values. The Russell 2000 Index
includes the 2000 firms from the Russell 3000 Index with the
smallest market capitalizations. The Russell 3000 Index
represents 98% of the of the investable US equity market.

Category Description: Small Value

Small-value funds invest in small-caps with valuations and
growth rates below other small-cap peers. They tend to
invest in manufacturing, financial, and energy sectors.

Overall Morningstar Rating™
2.0, 8.¢

Morningstar Return
Below Average

Morningstar Risk
Average

Out of 305 Small Value funds. An investment's overall Morningstar Rating, based on its risk-adjusted return, is a

ghted ge of its applicable 3-, 5-, and 10-year Ratings. See disclosure for details.
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Quarter End Returns as of 06-30-11 YTD 1 Year 3 Year 5 Year 10 Year Since Inception
Fund Return % 7.38 40.14 6.59 4.07 — 8.42
Standardized Return % 1.21 32.08 450 2.84 — 772

Performance Disclosure: The performance data quoted represents past performance and does not guarantee future results.
The investment return and principal value of an investment will fluctuate thus an investor's shares, when redeemed, may
be worth more or less than their original cost. Current performance may be lower or higher than return data quoted herein.
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Portfolio Analysis as of 04-30-11
Composition as of 04-30-11 % Assets Morningstar Style Box™ as of 04-30-11 % Mkt Cap
® U.S. Stocks 948 g A 0.00
@® Non-U.S. Stocks 17 ; Large 0.00
® Bonds 0.0 g Medium 15.25
Cash 35 I % Small 64.39
Other 00 = Micro 2036
Value Blend Growth
Top 10 Holdings as of 04-30-11 % Assets Morningstar Sectors as of 04-30-11 % Fund  S&P 500 %
Healthspring, Inc. 1.24 Cyclical 46.22 28.00
Kindred Healthcare, Inc. 1.17 Basi.ﬁ Materialsw 817 2 76
Boise, Inc. ) 110 Consumer Cyclical 11.66 9.59
antene Corporatlon 1.10 Financial Services 17.81 13.93
Titan Machinery, Inc. 1.10 Real Estate 858 172
Georgia Gulf Corporation 1.09 w Sensitive 3938 46.08
U-Store-lt Trust 108 . e
o_re fus . F] Communication Services 0.57 434
Textainer Group Holdings, Ltd. 1.04
) [ Energy 465 1243
Stone Energy Corporation 1.03 1 Industrials 1964 12.93
WellCare Health Plans, Inc. 1.02 ' ’
eliare iealth Flans, nc =] Technology 1452 16.38
Total Number of Stock Holdings 133 Defensive e e
Total Number of Bond Holdings 0 = Consumer Defensive 4.21 11.12
Annual Turnover Ratio % 60 E3 Healthcare 6.99 11.49
Total Fund Assets ($mil) 1,954.64 K2 Utilities 3.21 3.32

©2011 Morningstar, Inc., Morningstar Investment Profiles™ 312-696-6000. Al rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may
not be copied or distributed and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use
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Important Disclosures

When used as supplemental sales literature, the Investment
Profile must be preceded or accompanied by the fund's
current prospectus as well as this disclosure statement. The
performance data given represents past performance and
should not be considered indicative of future results.
Principal value and investment return will fluctuate, so that
an investor's shares when redeemed may be worth more or
less than the original investment. Fund portfolio statistics
change over time. The fund is not FDIC-insured, may lose
value and is not guaranteed by a bank or other financial
institution.

Performance

Total return reflects performance without adjusting for sales
charges or the effects of taxation, but is adjusted to reflect
all actual ongoing fund expenses and assumes reinvestment
of dividends and capital gains. If adjusted, sales charges
would reduce the performance quoted.

Standardized Total Return is total return adjusted for sales
charges. The sales charge adjusted for may not necessarily
be consistent with the prospectus.

The fund's performance is compared with that of an index.
The index is an unmanaged portfolio of specified securities
and the index does not reflect any initial or ongoing
expenses. A fund's portfolio may differ significantly from the
securities in the index. The index is chosen by Morningstar.

Best and Worst 3 Month Performance
Morningstar calculates best and worst 3-month period (in
percentage) in-house on a monthly basis.

Best 3-month Period: The highest total return the stock has
posted in a consecutive three-month period over the trailing
15 years, or if a fund does not have 15 years of history, it will
go back as far as the inception date.

Worst 3-month Period: The lowest total return the stock has
posted in a consecutive three-month period over the trailing
15 years, or if a fund does not have 15 years of history, it will
go back as far as the inception date.

Growth of $10,000 Graph

The Growth of $10,000 graph shows a fund's performance
based on how $10,000 invested in the fund would have
grown over time. The returns used in the graph are not
load-adjusted. The growth of $10,000 begins at the date of
the fund's inception, or the first year listed on the graph,
whichever is appropriate. Located alongside the fund's graph
line is a line that represents the growth of $10,000 in an
index. The inclusion of the index allows investors to compare
the performance of the fund with the performance of a
benchmark index.

Prospectus Gross Expense Ratio

This is the percentage of fund assets paid for operating
expenses and management fees. The expense ratio typically
includes the following types of fees: accounting,
administrator, advisor, auditor, board of directors, custodial,
distribution (12b-1), legal, organizational, professional,
registration, shareholder reporting, sub-advisor, and transfer
agency. The expense ratio does not reflect the fund's
brokerage costs or any investor sales charges. In contrast to

the net expense ratio, the gross expense ratio does not
reflect any fee waivers in effect during the time period.

Also known as the Total Annual Fund Operating Expense
Ratio, Morningstar pulls the prospectus gross expense ratio
from the fund's most recent prospectus. Prospectus expense
ratios reflect material changes to the expense structure for
the current period.

Sales Fees

Also known as loads, sales fees list the maximum level of
initial (front-end) and deferred (back-end) sales charges
imposed by a fund. The scales of minimum and maximum
charges are taken from a fund's prospectus. Because fees
change frequently and are sometimes waived, it is wise to
examine the fund's prospectus carefully for specific
information before investing.

Morningstar Rating™

Often simply called the Star Rating, the Morningstar Rating
brings load-adjustments, performance (returns) and risk
together into one evaluation. To determine a fund's star
rating for a given time period (three, five, or 10 years), the
fund's risk-adjusted return is plotted on a bell curve: If the
fund scores in the top 10% of its category, it receives 5 stars
(Highest); if it falls in the next 22.5% it receives 4 stars
(Above Average); a place in the middle 35% earns 3 stars
(Average); those lower still, in the next 22.5%, receive 2
stars (Below Average); and the bottom 10% get only 1 star
(Lowest). The Overall Morningstar Rating is a weighted
average of the available three-, five-, and 10-year ratings.

Morningstar Return

This statistic is a measurement of a fund's excess return over
a risk-free rate (the return of the 90-day Treasury bill), after
adjusting for all applicable loads and sales charges. In each
Morningstar Category, the top 10% of funds earn a High
Morningstar Return, the next 22.5% Above Average, the
middle 35% Average, the next 22.5% Below Average, and
the bottom 10% Low. Morningstar Return is measured for up
to three time periods (three-, five-, and 10-years). These
separate measures are then weighted and averaged to
produce an overall measure for the fund. Funds with less
than three years of performance history are not rated.

Morningstar Risk

This statistic evaluates the variations in a fund's monthly
returns, with an emphasis on downside variations. In each
Morningstar Category, the 10% of funds with the lowest
measured risk are described as Low Risk, the next 22.5%
Below Average, the middle 35% Average, the next 22.5%
Above Average, and the top 10% High. Morningstar Risk is
measured for up to three time periods (three-, five-, and
10-years). These separate measures are then weighted and
averaged to produce an overall measure for the fund. Funds
with less than three years of performance history are not
rated.

Morningstar Style Box™

The Morningstar Style Box reveals a fund's investment
strategy as of the date noted on this report. For equity funds
the vertical axis shows the market capitalization of the long
stocks owned and the horizontal axis shows investment style
(value, blend, or growth). For fixed-income funds, the vertical
axis shows the credit quality of the long bonds owned and

the horizontal axis shows interest rate sensitivity as
measured by a bond's effective duration. For corporate and
municipal bonds, Morningstar surveys credit rating
information from fund companies on a periodic basis (e.g.,
quarterly). In compiling credit rating information, Morningstar
instructs fund companies to only use ratings that have been
assigned by a Nationally Recognized Statistical Rating
Organization (NRSRO). If two NRSROs have rated a security,
fund companies are to report the lowest rating to
Morningstar. If a rating is unavailable or unpublished, then
the security or issuer is categorized as Not Rated/Not
Available. US Government Securities issued by the US
Treasury or US Government Agencies are included in the US
Government category. PLEASE NOTE: Morningstar, Inc. is not
itself an NRSRO nor does it issue a credit rating on the fund.
An NRSRO rating on a fixed-income security can change from
time-to-time.

Investment Risk

Foreign Securities Funds/Emerging Markets Funds: The
investor should note that funds that invest in foreign
securities involve special additional risks. These risks
include, but are not limited to, currency risk, political risk,
and risk associated with varying accounting standards.
Investing in emerging markets may accentuate these risks.

Sector Funds: The investor should note that funds that invest
exclusively in one sector or industry involve additional risks.
The lack of industry diversification subjects the investor to
increased industry-specific risks.

Non-Diversified Funds: The investor should note that funds
that invest more of their assets in a single issuer involve
additional risks, including share price fluctuations, because
of the increased concentration of investments.

Small Cap Funds: The investor should note that funds that
invest in stocks of small companies involve additional risks.
Smaller companies typically have a higher risk of failure, and
are not as well established as larger blue-chip companies.
Historically, smaller-company stocks have experienced a
greater degree of market volatility than the overall market
average.

Mid Cap Funds: The investor should note that funds that
invest in companies with market capitalizations below $10
billion involve additional risks. The securities of these
companies may be more volatile and less liquid than the
securities of larger companies.

High-Yield Bond Funds: The investor should note that funds
that invest in lower-rated debt securities (commonly referred
to as junk bonds) involve additional risks because of the
lower credit quality of the securities in the portfolio. The
investor should be aware of the possible higher level of
volatility, and increased risk of default.

Tax-Free Municipal Bond Funds: The investor should note
that the income from tax-free municipal bond funds may be
subject to state and local taxation and the Alternative
Minimum Tax.
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