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Columbia Wanger Asset Management, LLC (CWAM) is one of the leading global small- and mid-cap equity managers in the United States
with over 40 years of small- and mid-cap investment experience. As of December 31, 2014, CWAM managed $32 billion in assets.
CWAM is the investment manager to Wanger USA, Wanger International, Wanger Select and Wanger International Select (together, the
Columbia Wanger Funds) and the Columbia Acorn Family of Funds.
An important note: Columbia Wanger Funds are available only through variable annuity contracts and variable life insurance policies
issued by participating insurance companies or certain eligible retirement plans. Columbia Wanger Funds are not offered directly to the
public and are not available in all contracts, policies or plans. Contact your financial advisor or insurance representative for more
information. Columbia Wanger Funds are distributed by Columbia Management Investment Distributors, Inc., member FINRA, and are
managed by CWAM.
Investors should carefully consider investment objectives, risks, charges and expenses before investing. For variable fund and
variable contract prospectuses, which contain this and other important information, investors should contact their financial
advisor or insurance representative. Read the prospectus carefully before investing.
The views expressed in “Communications Satellites: Past and Present” and in the Performance Review reflect the current views of
the respective authors. These views are not guarantees of future performance and involve certain risks, uncertainties and assumptions
that are difficult to predict so actual outcomes and results may differ significantly from the views expressed. These views are subject to
change at any time based upon economic, market or other conditions and the respective parties disclaim any responsibility to update
such views. These views may not be relied on as investment advice and, because investment decisions for a Columbia Wanger Fund are
based on numerous factors, may not be relied on as an indication of trading intent on behalf of any particular Columbia Wanger Fund.
References to specific company securities should not be construed as a recommendation or investment advice.

A Comment on Trading Volumes
Market conditions are always changing and vary by country and industry sector, and investing in international markets involves unique
risks. In the wake of the 2007-2009 financial crisis, trading volumes in both emerging and developed international markets declined
significantly and have stayed at generally reduced levels since then. Although it is difficult to accurately assess trends in trading volumes
in foreign markets, because some amount of activity has migrated to alternative trading venues, a reduction in trading volumes poses
challenges to the Fund. This is particularly so because the Fund focuses on small- and mid-cap companies that usually have lower
trading volumes and often takes sizeable positions in portfolio companies. As a result of lower trading volumes, it may take longer to buy
or sell securities, which can exacerbate the Fund’s exposure to volatile markets. The Fund may also be limited in its ability to execute
favorable trades in portfolio securities in response to changes in company prices and fundamentals. If the Fund is forced to sell
securities to meet redemption requests or other cash needs, or in the case of an event affecting liquidity in a particular market or
markets, it may be forced to dispose of those securities under disadvantageous circumstances and at a loss. As the Fund grows in size,
these considerations take on increasing significance and may adversely impact performance.
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Understanding Your Expenses
As a shareholder, you incur three types of costs. There are transaction costs, which generally include sales charges on purchases and may include
redemption fees. There are also ongoing costs, which generally include management fees and other expenses for Wanger International Select (the Fund).
Lastly, there may be additional fees or charges imposed by the insurance company that sponsors your variable annuity and/or variable life insurance
product. The following information is intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to help you compare
these costs with the ongoing costs of investing in other mutual funds.

Analyzing your Fund’s expenses
To illustrate these ongoing costs, we have provided an example and calculated the expenses paid by investors in the Fund during the period. The actual and
hypothetical information in the table below is based on an initial investment of $1,000 at the beginning of the period indicated and held for the entire
period. Expense information is calculated two ways and each method provides you with different information. The amount listed in the “Actual” column is
calculated using the Fund’s actual operating expenses and total return for the period. You may use the Actual information, together with the amount
invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value
divided by $1,000 = 8.6), then multiply the results by the expenses paid during the period under the Actual column. The amount listed in the “Hypothetical”
column assumes a 5% annual rate of return before expenses (which is not the Fund’s actual return) and then applies the Fund’s actual expense ratio for
the period to the hypothetical return. You should not use the hypothetical account values and expenses to estimate either your actual account balance at
the end of the period or the expenses you paid during the period. See “Compare with other funds” below for details on how to use the hypothetical data.

Compare with other funds
Since all mutual funds are required to include the same hypothetical calculations about expenses in shareholder reports, you can use this information to
compare the ongoing cost of investing in the Fund with other funds. To do so, compare the hypothetical example with the 5% hypothetical examples that
appear in the shareholder reports of other funds. As you compare hypothetical examples of other funds, it is important to note that hypothetical examples
are meant to highlight the ongoing cost of investing in a fund only and do not reflect any transaction costs, such as sales charges, redemption or exchange
fees. Therefore, the hypothetical calculations are useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning
different funds. If transaction costs were included in these calculations, your costs would be higher.
July 1, 2014 – December 31, 2014
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*

Account value at the
beginning of the period ($)
Actual
Hypothetical

Account value at the
end of the period ($)
Actual
Hypothetical

Expenses paid during
period ($)
Actual
Hypothetical

1,000.00

848.50

6.85

1,000.00

1,017.80

7.48

Fund’s annualized
expense ratio (%)*

1.47

Expenses paid during the period are equal to the Fund’s annualized expense ratio, multiplied by the average account value over the period, then multiplied by the number of days in the
Fund’s most recent fiscal half-year and divided by 365. The Fund’s annualized expense ratio for the six months ended December 31, 2014 may be higher or lower than the annualized
expense ratio for the year ended December 31, 2014.

It is important to note that the expense amounts shown in the table are meant to highlight only ongoing costs of investing in the Fund. Expenses paid during the period do not include any
insurance charges imposed by your insurance company’s separate account. The hypothetical example provided is useful in comparing ongoing costs only and will not help you determine the
relative total costs of owning different funds whose shareholders may incur transaction costs.
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Communications Satellites: Past and Present
The Soviet Union launched Sputnik, mankind’s
first satellite, in October 1957. This 184-pound
satellite was a 23-inch sphere with four
antennas. It transmitted a “beep beep” signal
over ham radio frequencies accessible by many
around the globe, and its surface was polished
so it was visible as it orbited the Earth.1 Sputnik
was a propaganda tool that woke up the world.
Prior to the launch of Sputnik, satellites had been
theorized for a long time. In the 17th century,
Sir Isaac Newton developed his theory of
gravitation. In it he stated that a projectile
launched at the correct angle at a speed of
17,000 miles per hour would orbit the Earth.2 In
1945, science fiction writer Arthur C. Clarke
introduced the concept of geostationary orbit: a
satellite orbiting above the Earth’s equator at an
altitude of about 22,200 miles would remain
over the same position, appearing stationary to
people on Earth. Clarke thought that within 50
years, there could be three equally spaced
geostationary satellites communicating to
virtually the whole planet.3
The United States launched its first satellite,
Explorer 1, in January 1958. This satellite
discovered the Van Allen radiation belts around
Earth. In December 1958, the United States
launched its first communications satellite,
SCORE, which broadcast a tape-recorded holiday
message from President Eisenhower.4
Many experiments and innovations in satellites
followed. Perhaps the oddest was Echo-1, which
inflated into a 100-foot diameter sphere coated
in aluminum, enabling it to reflect radio waves.5
This passive communications satellite reflected
about one ten-millionth of originating signal sent
toward it.6
Telstar-1, launched in 1962, provided the first
live TV broadcast from space, as well as the first
phone conversation transmitted by satellite.
Rather than being a passive reflector like Echo-1,
Telstar-1 had an active transponder that received,
amplified and re-sent signals. It could
communicate a total of one black and white TV

channel along with 600 telephone
conversations.7
The first satellites achieved low or medium Earth
orbits, far below Arthur C. Clarke’s geostationary
orbit, and transmitted at low power. As a result,
ground antennas needed to be huge, initially 100
feet wide,8 and had to rotate in order to remain
pointed at a moving satellite.9 Furthermore, such
satellites were in view of the ground antennas for
short periods of time; a low Earth orbit satellite
500 miles up is in touch for 12 minutes per orbit,
while a medium Earth satellite 5,000 miles up is
in view for 30 minutes.10
The first successful geostationary
communications satellite, Syncom 3, launched in
August 196411 and was stationed over the
Pacific Ocean.12 As planned, it remained in
constant contact with fixed-position Earth
stations within its coverage area. Also, since
geostationary satellites are rarely in Earth’s
shadow, it was primarily powered by solar cells.13
But with a transmitter output of two watts,14 large
Earth stations were needed to communicate with
it. Other geostationary satellites followed shortly
thereafter. In July 1969, Intelsat, a leading
provider of satellite services worldwide, had three
geostationary satellites covering nearly the entire
Earth, fulfilling Clarke’s concept some 25 years
earlier than he had imagined.
Early communications satellites, continuing to
transmit just one TV channel each,15 enabled
much of the world to witness milestone events,
which in turn drove demand for more
communications satellites. Syncom satellites
carried the 1964 Tokyo Olympics, while Intelsat
allowed much of the world to witness Neil
Armstrong walking on the moon.16 Nearly a
billion people worldwide watched the 1972
Summer Olympics held in Munich, Germany.
Additional and more powerful communications
satellites were launched shortly thereafter, along
with improved and less expensive 16- to 33-foot
ground antennas. New businesses were created
and existing business models were altered.
WESTAR I launched in April 1974 and provided
2

fledgling cable TV programmer Home Box Office
the opportunity to broadcast live Muhammad
Ali’s “Thrilla in Manila” fight in 1975.
When entrepreneur Ted Turner learned that he
could broadcast his Atlanta WTCG TV station via
satellite everywhere in the country, he signed a
million-dollar-a-year contract to do so, and in
1976 reached homes in over 27 states via local
cable television (CATV) systems.17 Turner
subsequently launched CNN in 1980, creating
the first 24-hour news channel. Numerous other
CATV channels followed. Satellites enabled cable
TV operators to offer additional content, which
eventually ended the dominance of the three
major U.S. television networks.
As demand for satellite communications rose,
the International Telecommunications Union
awarded additional radio bandwidth and orbital
slots to industry participants. Current
communications satellites have far better
circuitry, software and solar power, along with
innovations such as spot beams, data
compression algorithms and fuel-saving
electrical propulsion systems. Rather than being
simple “bent pipe” mechanisms receiving and
transmitting the same signal, today’s satellites
enhance signals and allocate bandwidth more
efficiently.
New satellites continue to be larger, and are
broadcasting at higher power and at higher
frequencies. Early “C-band” satellite TV signals
were transmitted at 10 to 17 watts, while current
“Ku-band” satellite TV signals are transmitted at
100 to 200 watts.18 Higher power and higher
frequencies, coupled with improved electronics,
facilitate still smaller and cheaper ground station
equipment. Neiman Marcus offered a 20-foot
satellite TV dish in 1979 for $36,500,19 capable
of receiving only HBO; today, direct-to-home
receivers cost below $100 and can receive
hundreds of channels using dishes as small as
18 inches across.20
Satellite technology has extended beyond
broadcasting TV signals. The Global Positioning
System (GPS) was introduced by the U.S. military
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in 1978, currently consists of 24 satellites in
orbit,21 and has been made available for civilian
use.22 These satellites transmit precise time
signals along with their exact positions. A GPS
receiver measures the range from three or four
satellites and uses simultaneous equations to
calculate its position. Vehicle and handheld GPS
navigation systems combine position information
with map data, and then provide locations and
directions to users. It seems that the smallest
satellite receivers may currently be GPS
wristwatches!
Internet connection for fixed locations in densely
populated areas is dominated by cable,
telephone and cell phone service providers.
Satellite data cannot compete economically with
these technologies, where they are available.
However, satellites provide data and Internet
access elsewhere, such as in remote areas, on
the oceans and in airplanes. These applications
have also benefited from improved satellite
technology. For example, satellite data speeds
have hit 30 megabits per second per aircraft, up
70-fold from prior generation satellite
equipment.23
The next generation high-throughput satellites,
utilizing even higher power and more frequencies,
and providing more spot beams, are launching
through 2017. Combined, these satellites will
increase bandwidth in the sky by a factor of eight
to ten,24 and promise to deliver more data, more
quickly, to ever more users.
As much as satellite technology has changed the
world, investments in satellite companies have
had mixed results. We have tended to shy away
from start-up satellite companies that needed to
make large up-front investments before earning
highly uncertain revenues. That bias proved
correct long ago when satellite phone provider
Iridium filed for bankruptcy shortly after launch,
citing initial subscriber counts dramatically lower
than expected.
Instead, we opted to invest either downstream
from satellite technology or in proven satellite

service providers. Long ago, our domestic Funds
benefited substantially from investments in cable
TV channel companies and, more recently, a
company providing mapping data. The Funds
currently have investments in a company utilizing
GPS signals for engineering and construction.
Our international Funds have benefited from
satellite service providers possessing visible
revenue streams within a more consolidated
industry.

Charles P. McQuaid
Portfolio Manager, Analyst and Advisor
Columbia Wanger Asset Management, LLC
The information and data provided in this analysis are
derived from sources that we deem to be reliable and
accurate. These views are not guarantees of future
performance and involve certain risks, uncertainties and
assumptions that are difficult to predict so actual outcomes
and results may differ significantly from the views expressed.
The views/opinions expressed here are those of the author
and not of the Wanger Advisors Trust Board, are subject to
change at any time based upon economic, market or other
conditions, may differ from views expressed by other
Columbia Management associates and the respective
parties disclaim any responsibility to update such views.
These views may not be relied on as investment advice and,
because investment decisions for a Columbia Wanger Fund
are based on numerous factors, may not be relied on as an
indication of trading intent on behalf of any particular
Columbia Wanger Fund.
1 Virgil S. Labrador and Peter I. Galace, Heavens Fill with
Commerce: A Brief History of the Communications Satellite
Industry (Sonoma, California, SATNEWS PUBLISHERS,
2005), p. 23.
2 Ibid., p. 15.
3 Ibid., p. 21.
4 Ibid., p. 36.
5 Ibid., p. 39.
6 Steve Ford, The ARRL Satellite Handbook (ARRL, The
National Association for Amateur Radio, 2008-2013),
appendix B, p. 5.
7 Labrador, op. cit., p. 42.
8 Bruce Elbert, The Satellite Communication Ground Segment
and Earth Station Handbook, Second Edition (Norwood,
Massachusetts, Artech House, 2014) p. 10.
9 Labrador, op. cit., p. 43.
10 Elbert, op. cit., p. 77.
11 Labrador, op. cit., p. 46.
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12 NASA Technical Report, R-252, Syncom Engineering Report,
Volume II, By Syncom Projects Office, Goddard Space Flight
Center, Greenbelt, Maryland, April 1967, p. 3.
13 Ibid., p. 10.
14 Ibid., p. 8.
15 Labrador, op. cit., p. 115.
16 Ibid., p. 58.
17 Ibid., p. 119.
18 Ibid., p. 133.
19 Ray B. Browne and Pat Browne, The Guide to United States
Popular Culture (Madison, Wisconsin, Popular Press 3,
2001), p. 706.
20 Elbert, op. cit., p. 304.
21 Madhavendra Richharia, Mobile Satellite Communications:
Principles and Trends, Second Edition (West Sussex, United
Kingdom, John Wiley & Sons, Ltd, 2014), p. 30.
22 Ford, op. cit., p. 5-14.
23 First Edition, The Anatomy of Inflight Connectivity: An Inside
Look at What it Takes to Bring Connectivity to Aircraft Around
the World (Gogo LLC, an aero-communications service
provider, 2014), p. 41.
24 Anne Wainscott-Sargent, “Ground Players Tackle Bandwidth
Optimization in an HTS World,” Via Satellite, January 2015,
p. 16.
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Performance Review

Christopher J. Olson
Portfolio Manager

Performance data shown
represents past
performance and is not a
guarantee of future results.
The investment return and
principal value will
fluctuate so that shares,
when redeemed, may be
worth more or less than
the original cost. Current
performance may be lower
or higher than the
performance data shown.
Please visit
columbiamanagement.com
for most recent month-end
performance updates.
International investing
involves special risks,
including foreign
taxation, currency risks,
risks associated with
possible differences in
financial standards,
operational and
settlement risks and
other risks associated
with future political and
economic developments.
Due to the Fund’s
concentration in a limited
number of stocks, the
Fund’s portfolio will tend
to diverge significantly
from benchmark
weightings and may
therefore pose greater
risk and volatility relative
to its benchmark, or in
comparison to other
Columbia Acorn Fund
portfolios. Stocks of
small- and mid-cap
companies pose special
risks, including illiquidity
and greater price
volatility than stocks of
larger, more established
companies. Investing in
emerging markets may
involve greater risks than
investing in more
developed countries.
Please also see “A
Comment on Trading
Volumes” on the inside
front cover of this report.
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For the year ended December 31, 2014, Wanger
International Select fell 6.96% compared to a 2.10%
decline for its primary benchmark, the S&P Developed ExU.S. Between $2B and $10B® Index.
Pummeled by falling oil prices, energy stocks were the
biggest detractor from returns for the year. The global oil
market has been thrown into severe turmoil on concerns
about excess supply at a time when demand is weak due
to slowing global growth. Canadian oil and gas producer
Baytex and U.S.-listed Denbury Resources, an oil producer
using Co2 injection, fell 58% and 57%, respectively, in the
year. We opted to sell the Fund’s position in Denbury
Resources during the fourth quarter.
The Fund’s overweight position in materials stocks
continued to be a drag on returns. Brazilian gold miner
Beadell Resources ended the year down 75%. Falling gold
prices and poor weather hampered its mining operations.
Tahoe Resources, a silver miner operating in Guatemala,
fell 16% in 2014, as silver prices dropped, along with most
other commodities, and the Guatemalan government
doubled its royalty take. Canadian gold miner Goldcorp
ended the year down 13%, also declining on the drop in
commodity prices.
Up 47%, Canada’s CCL Industries, a global label converter,
was the top contributor to gains for the year. The company
made a well-timed and well-priced acquisition that drove
strong performance. CJ Corp, a holding company of Korean
consumer conglomerates, had an annual gain of 27% as
the market looked favorably on company moves to lower
operating costs to drive up margins. In Japan, auto parts
manufacturer NGK Spark Plug ended the annual period up
31%, benefiting from strong earnings growth in 2014
assisted by a weaker yen. Naspers, a provider of media to
emerging markets, ended the year with a 24% return.
Chinese Internet company Tencent is Naspers’ primary
investment and it continued to report robust revenue and
earnings gains.
The Fund’s overweight position in financials versus its
benchmark was a positive for the year. Coronation Fund
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Managers, a South African fund manager, ended the year
up 34%, benefiting from the company’s strong fund inflows
from retail and international investors, which drove
continued growth in assets under management and net
fees. Ascendas REIT, an industrial property landlord in
Singapore, gained 9% in 2014 on steady results and the
continued search, on the part of investors, for yield.
Partners Group, a Swiss private markets asset manager,
was up 12% for the year, as the company continued to
report robust increases in assets under management.
International equity and currency markets have seen their
share of volatility over the past several years, a trend that is
likely to continue given uncertain global growth,
government intervention and ongoing geopolitical
concerns. We, however, remain consistent in our search for
strong, underappreciated businesses that can operate
successfully in and through such environments.

Fund’s Positions in Mentioned Holdings
As a percentage of net assets, as of 12/31/14
Ascendas REIT
CCL Industries
NGK Spark Plug
Partners Group
Tahoe Resources
Baytex
Naspers
Goldcorp
CJ Corp
Coronation Fund Managers
Beadell Resources

5.8%
3.5
3.1
2.9
2.9
2.3
2.2
1.9
1.8
1.5
0.7

Fund holdings are as of the date given, are subject to change at any time, and are
not recommendations to buy or sell any security. Top holdings exclude short-term
holdings and cash, if applicable.

Wanger International Select

2014 Annual Report

Growth of a $10,000 Investment in Wanger International Select
February 1, 1999 (inception date) through December 31, 2014
$50,000

$40,000

Performance data shown represents past performance and
is not a guarantee of future results. The investment return
and principal value will fluctuate so that shares, when
redeemed, may be worth more or less than the original cost.
Current performance may be lower or higher than the
performance data shown. Performance results reflect any
fee waivers or reimbursements of Fund expenses by the
investment manager and/or any of its affiliates. Absent
these fee waivers and/or expense reimbursement
arrangements, performance results would have been lower.
For most recent month-end performance updates, please
visit columbiamanagement.com.

Wanger International Select:
$40,041

Average Annual Total Return
1 year 5 years 10 years Life of fund
-6.96% 7.27% 7.32%
9.11%

$30,000

S&P Developed
Ex-U.S. Between
$2B and $10B Index:
$30,694

$20,000

$10,000

2/1/99 12/99

12/00

12/01

12/02

12/03

12/04

12/05

12/06

12/07

12/08

12/09

12/10

12/11

12/12

12/13

12/14

This graph compares the results of $10,000 invested in Wanger International Select
on February 1, 1999 (the date the Fund began operations) through December 31,
2014, to the S&P Developed Ex-U.S. Between $2B and $10B Index, with dividends
and capital gains reinvested. Although the index is provided for use in assessing the
Fund’s performance, the Fund’s holdings may differ significantly from those in the
index.

Top 10 Holdings

Top 5 Countries

As a percentage of net assets, as of 12/31/14

As a percentage of net assets, as of 12/31/14

1. Ascendas REIT (Singapore)

5.8%

Japan
Singapore
Australia
Canada
United Kingdom

Industrial Property Landlord

2. Singapore Exchange (Singapore)

4.5

Singapore Equity & Derivatives Market Operator

3. Challenger Financial (Australia)

4.3

21.7%
10.3
8.7
7.7
7.2

Annuity Provider in Australia

4. CCL Industries (Canada)

3.5

Results as of December 31, 2014

Global Label Converter

5. Babcock International (United Kingdom)

4th quarter*

3.4

Wanger International Select
S&P Developed Ex-U.S. Between
$2B and $10B Index**
MSCI EAFE Index (Net)

Public Sector Outsourcer

6. Swedish Match (Sweden)

3.1

Swedish Snus

7. NGK Spark Plug (Japan)

7.32%

-2.45
-3.57

-2.10
-4.90

6.25
4.43

7.53
5.33

**The Fund’s primary benchmark.

2.9

NAV as of 12/31/14: $17.93

Private Markets Asset Management

9. Tahoe Resources (Guatemala)

5 years 10 years

-6.96% 7.27%

*Not annualized.

3.1

Automobile Parts

8. Partners Group (Switzerland)

1 year

-8.26%

2.9

Silver Project in Guatemala

10. KDDI (Japan)

2.8

Mobile & Fixed Line Communication Service Provider in Japan

Performance numbers reflect all Fund expenses but do not include any fees and expenses imposed under your variable annuity or life insurance policy or qualified
pension or retirement plan. If performance included the effect of these additional charges, it would be lower.
The Fund’s annual operating expense ratio of 1.46% is stated as of the Fund’s prospectus dated May 1, 2014, and differences in expense ratios disclosed
elsewhere in this report may result from including fee waivers and expense reimbursements as well as different time periods used in calculating the ratios.
All results shown assume reinvestment of distributions.
The S&P Developed Ex-U.S. Between $2B and $10B Index is a subset of the broad market selected by the index sponsor representing the mid-cap developed market, excluding the United States. The MSCI Europe,
Australasia, Far East (EAFE) Index (Net) is a capitalization-weighted index that tracks the total return of common stocks in 22 developed-market countries within Europe, Australasia and the Far East. The returns of the
MSCI EAFE Index (Net) are presented net of the withholding tax rate applicable to foreign non-resident institutional investors in the foreign companies included in the index who do not benefit from double taxation
treaties. The performance of the MSCI EAFE Index (Net) is provided to show how the Fund’s performance compares to a widely recognized broad-based index of foreign market performance. Indexes are not managed and
do not incur fees or expenses. It is not possible to invest directly in an index.
Portfolio characteristics and holdings are subject to change periodically and may not be representative of current characteristics and holdings.
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Statement of Investments, December 31, 2014

Number of
Shares

Value

Number of
Shares

Value

Equities – 85.8%
Asia – 36.7%
Japan – 21.7%
20,500 NGK Spark Plug

Europe – 24.9%
United Kingdom – 7.2%
42,000 Babcock International

$622,901

Automobile Parts

$688,056

Public Sector Outsourcer

9,000 KDDI

565,417

22,000 Jardine Lloyd Thompson Group

Mobile & Fixed Line Communication
Service Provider in Japan

307,231

International Business Insurance Broker

14,000 Smith and Nephew

8,900 Secom

511,346

Security Services

3,031 Whitbread

17,000 Recruit Holdings (a)

252,456

Medical Equipment & Supplies

488,228

224,313

UK Hotelier & Coffee Shop

Recruitment & Media Services

1,472,056

215 Nippon Prologis REIT

466,820

Logistics REIT in Japan

300 Orix JREIT

Germany – 4.4%
99,900 Telefonica Deutschland

421,886

Diversified REIT

529,455

Mobile & Fixed-line Communications in Germany

14,000 Japan Tobacco

385,319

8,400 Wirecard

Cigarettes

366,274

Online Payment Processing & Risk Management

68,000 Seven Bank

285,429

895,729

ATM Processing Services

120 Japan Retail Fund

Sweden – 4.2%
20,000 Swedish Match

253,594

Retail REIT in Japan

16,000 Park24

235,542

Parking Lot Operator

7,200 Hexagon

2,800 Rinnai

188,138

848,807

4,424,620
Switzerland – 2.9%
2,040 Partners Group

1,183,877
917,142

Denmark – 2.3%
4,700 Jyske Bank (a)

Singapore Equity & Derivatives Market Operator

2,101,019
Korea – 4.7%
1,600 Samsung Fire and Marine

5,500 Novozymes

231,515

Industrial Enzymes

411,227

469,083
368,111

Norway – 1.4%
42,000 Orkla

Holding Company of Korean Consumer
Conglomerate

2,400 KT&G

237,568

Danish Bank

Non-life Insurance

2,600 CJ Corp

593,512

Private Markets Asset Management

Industrial Property Landlord

156,000 Singapore Exchange

222,117

Design, Measurement & Visualization
Software & Equipment

Gas Appliances for Home & Commercial Use

Singapore – 10.3%
660,000 Ascendas REIT

626,690

Market Leader in Swedish Snus

285,914

Food & Brands, Aluminum, Chemicals Conglomerate

166,640

Tobacco & Ginseng Products

Total Asia

Spain – 1.3%
5,000 Viscofan

945,978
7,471,617

Sausage Casings Maker

See accompanying notes to financial statements.
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Number of
Shares

Statement of Investments, December 31, 2014
Value

France – 1.2%
7,282 Eutelsat

Number of
Shares

Other Countries – 20.0%
Australia – 8.7%
164,000 Challenger Financial

5,065,879

Total Latin America
Total Equities
(Cost: $15,726,170) – 85.8%

507,752
407,086

Global Leader in Flexible & Rigid Packaging

1,781,174
Canada – 7.7%
6,500 CCL Industries

704,213

Global Label Converter

28,000 Baytex (b)

465,623

Oil & Gas Producer in Canada

21,000 Goldcorp

851,267

17,465,392(e)

866,336

General Insurance Provider

37,000 Amcor

$119,311

Farmland Operator in Uruguay

Largest Annuity Provider in Australia

100,000 IAG

Value

Uruguay – 0.6%
13,068 Union Agriculture Group (a) (c) (d)

$235,497

Fixed Satellite Services

Total Europe

2014 Annual Report

388,920

Gold Mining

Short-Term Investments – 10.3%
2,106,181 JPMorgan U.S. Government Money
Market Fund, IM Shares
(7 day yield of 0.01%)

2,106,181

Total Short-Term Investments
(Cost: $2,106,181) – 10.3%

2,106,181

Securities Lending Collateral – 1.8%
362,743 Dreyfus Government Cash
Management Fund,
Institutional Shares
(7 day yield of 0.01%) (f)

362,743

Total Securities Lending Collateral
(Cost: $362,743) – 1.8%

362,743

1,558,756
South Africa – 3.6%
3,400 Naspers

439,808

Total Investments
(Cost: $18,195,094)(g) – 97.9%

296,891

Obligation to Return Collateral for
Securities Loaned – (1.8)%

Media in Africa, China, Russia & other
Emerging Markets

30,000 Coronation Fund Managers

19,934,316

(362,743)

South African Fund Manager

Total Other Countries

Cash and Other Assets Less Liabilities – 3.9%

736,699
4,076,629

Net Assets – 100.0%
Latin America – 4.2%
Guatemala – 2.9%
42,000 Tahoe Resources

$20,365,385

REIT = Real Estate Investment Trust

Notes to Statement of Investments
583,836

Silver Project in Guatemala

Brazil – 0.7%
817,828 Beadell Resources (a) (b)

793,812

(a) Non-income producing security.
(b) All or a portion of this security was on loan at December 31, 2014. The
total market value of securities on loan at December 31, 2014 was
$344,276.

148,120

Gold Mining in Brazil

(c) Illiquid security.
(d) Denotes a restricted security, which is subject to restrictions on resale
under federal securities laws. This security is valued at fair value
determined in good faith under consistently applied procedures
established by the Fund’s Board of Trustees. At December 31, 2014, the
See accompanying notes to financial statements.

7

Wanger International Select

Wanger International Select

Statement of Investments, December 31, 2014

• Level 3 – prices determined using significant unobservable inputs where

market value of this security amounted to $119,311, which represented
0.59% of total net assets. Additional information on this security is as
follows:
Acquisition
Security
Dates Shares/Units Cost
Value
Union Agriculture Group

12/8/10–
6/27/12

13,068

$150,000

quoted prices or observable inputs are unavailable or less reliable
(including management’s own assumptions about the factors market
participants would use in pricing an investment)

The inputs or methodology used for valuing securities are not necessarily
an indication of the risk associated with investing in those securities.

$119,311

Examples of the types of securities in which the Fund would typically
invest and how they are classified within this hierarchy are as follows.
Typical Level 1 securities include exchange traded domestic equities,
mutual funds whose NAVs are published each day and exchange traded
foreign equities that are not statistically fair valued. Typical Level 2
securities include exchange traded foreign equities that are statistically
fair valued, forward foreign currency exchange contracts and short-term
investments valued at amortized cost. Additionally, securities fair valued
by the Valuation Committee (the Committee) of the Fund’s Board of
Trustees (the Board) that rely on significant observable inputs are also
included in Level 2. Typical Level 3 securities include any security fair
valued by the Committee that relies on significant unobservable inputs.

(e) On December 31, 2014, the Fund’s total equity investments were
denominated in currencies as follows:
Currency
Japanese Yen
Singapore Dollar
Australian Dollar
Canadian Dollar
British Pound
Euro
Other currencies less
than 5% of total net assets
Total Equities

Value
$4,424,621
2,101,019
1,929,295
1,753,671
1,472,055
1,396,508

Percentage of
Net Assets
21.7
10.3
9.5
8.6
7.2
6.9

4,388,223

21.6

$17,465,392

85.8

Under the direction of the Board, the Committee is responsible for
overseeing the valuation procedures approved by the Board.
The Committee meets as necessary, and no less frequently than quarterly,
to determine fair values for securities for which market quotations are not
readily available or for which the investment manager believes that
available market quotations are unreliable, to review the appropriateness
of the Trust’s Portfolio Pricing Policy and the pricing procedures of the
investment manager (the Policies), and to review the continuing
appropriateness of the current value of any security subject to the
Policies. The Policies address, among other things: circumstances under
which market quotations will be deemed readily available; selection of
third party pricing vendors; appropriate pricing methodologies; events that
require fair valuation and fair value techniques; circumstances under
which securities will be deemed to pose a potential for stale pricing,
including when securities are illiquid, restricted, or in default; and certain
delegations of authority to determine fair values to the Fund’s investment
manager. The Committee may also meet to discuss additional valuation
matters, which may include review of back-testing results, review of timesensitive information or approval of other valuation related actions, and to
review the appropriateness of the Policies.

(f) Investment made with cash collateral received from securities lending
activity.
(g) At December 31, 2014, for federal income tax purposes, the cost of
investments was $18,808,618 and net unrealized appreciation
(depreciation) was $1,125,698 consisting of gross unrealized
appreciation of $3,016,546 and gross unrealized depreciation of
$1,890,848.
At December 31, 2014, the Fund had entered into the following forward
foreign currency exchange contracts:
Forward
Foreign
Currency
Exchange
Contracts
to Buy

USD

Forward
Foreign
Currency
Exchange
Contracts
to Sell

ZAR

Principal
Amount in
Foreign
Currency

7,027,140

2014 Annual Report

Principal
Amount in
U.S. Dollar

$600,000

Settlement
Date

1/15/15

Unrealized
Appreciation
(Depreciation)

$(6,479)

The counterparty for all forward foreign currency exchange contracts is
Morgan Stanley.

For investments and derivatives categorized as Level 3, the significant
unobservable inputs used in the fair value measurement of the Funds’
securities may include: (i) data specific to the issuer or comparable
issuers, (ii) general market or specific sector news and (iii) quoted prices
and specific or similar security transactions. The Committee considers this
data and any changes from prior periods in order to assess the
reasonableness of observable and unobservable inputs, any assumptions
or internal models used to value those securities and changes in fair
value. Significant changes in any of these factors could result in lower or
higher fair value measurements. Various factors impact the frequency of
monitoring (which may occur as often as daily), however the Committee
may determine that changes to inputs, assumptions and models are not
required with the same frequency.

USD = United States Dollar
ZAR = South African Rand
Fair Value Measurements
Various inputs are used in determining the value of the Fund’s
investments, following the input prioritization hierarchy established by
accounting principles generally accepted in the United States of America
(GAAP). These inputs are summarized in the three broad levels listed
below:
• Level 1 – quoted prices in active markets for identical securities
• Level 2 – prices determined using other significant observable inputs
(including quoted prices for similar securities, interest rates, prepayment
speeds, credit risk and others)

See accompanying notes to financial statements.

8

Wanger International Select

Wanger International Select

Statement of Investments, December 31, 2014

The following table summarizes the inputs used, as of December 31,
2014, in valuing the Fund’s assets:

Investment Type

Quoted Prices
(Level 1)

Equities
Asia
$—
Europe
—
Other Countries
1,558,756
Latin America
583,836
Total Equities
2,142,592
Total Short-Term
Investments
2,106,181
Total Securities
Lending Collateral
362,743
Total Investments
4,611,516
Unrealized Depreciation on:
Forward Foreign
Currency
Exchange
Contracts
—
Total
$4,611,516

2014 Annual Report

Other
Significant Significant
Observable Unobservable
Inputs
Inputs
(Level 2)
(Level 3)

valued at the last sale price on the foreign exchange or market on which
they trade. The Fund may use a statistical fair valuation model, in
accordance with the policy adopted by the Board, provided by an
independent third party to value securities principally traded in foreign
markets in order to adjust for possible stale pricing that may occur
between the close of the foreign exchanges and the time for valuation.
These models take into account available market data including intraday
index, ADR, and ETF movements. Forward foreign currency exchange
contracts are valued at the prevailing forward exchange rate of the
underlying currencies.

Total

$7,471,617
5,065,879
2,517,873
148,120
15,203,489

$—
—
—
119,311
119,311

$7,471,617
5,065,879
4,076,629
851,267
17,465,392

—

—

2,106,181

—
15,203,489

—
119,311

362,743
19,934,316

(6,479)
—
$15,197,010 $119,311

(6,479)
$19,927,837

There were no transfers of financial assets between levels during the period.

The Fund’s assets assigned to the Level 2 input category are generally
valued using a market approach, in which a security’s value is determined
through its correlation to prices and information from observable market
transactions for similar or identical assets. Foreign equities are generally

The following table reconciles asset balances for the period ending December 31, 2014, in which significant observable and/or unobservable inputs
(Level 3) were used in determining value:
Investments in
Securities

Equities
Asia
Latin America
Options
Asia

Realized
Gain/(Loss)

Change in
Unrealized
Appreciation
(Depreciation)

Purchases

$674,237
139,697

$(117,319)
—

$136,749
(20,386)

64,830
$878,764

—
$(117,319)

(64,830)
$51,533

Balance as of
December 31,
2013

Sales

Transfers
into
Level 3

Transfers
out of
Level 3

Balance as of
December 31,
2014

$—
—

$(693,667)
—

$—
—

$—
—

$—
119,311

—
$—

—
$(693,667)

—
$—

—
$—

—
$119,311

The information in the above reconciliation table represents fiscal year to date activity for any securities identified as using Level 3 inputs at either the beginning
or the end of the current fiscal period.
The change in unrealized depreciation attributed to securities owned at December 31, 2014, which were valued using significant unobservable inputs (Level 3),
amounted to $(20,386).
Quantitative information pertaining to Level 3 unobservable fair value measurements

Equities
Latin America

Fair Value
at December 31, 2014

Valuation Technique(s)

Unobservable Input(s)

Range
(Weighted Average)

$119,311

Market comparable companies

Discount for lack of marketability

8% to 23%

Certain securities classified as Level 3 are valued at fair value, using a market approach, as determined in good faith under consistently applied procedures
established by and under the general supervision of the Board. To determine fair value for these securities, for which no market exists, the Committee utilizes the
valuation technique it deems most appropriate in the circumstances, using some unobservable inputs, which may include, but are not limited to estimated
earnings of the company and the position of the security within the company’s capital structure. The Committee also may use some observable inputs, which may
include, but are not limited to, trades of similar securities and market multiples derived from a set of comparable companies. Significant increases or decreases
to any of these inputs could result in a significantly lower or higher fair value measurement.

See accompanying notes to financial statements.
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Portfolio Diversification December 31, 2014

At December 31, 2014, the Fund’s portfolio investments as a percentage of net assets were diversified as follows:

Value

Information
Financial Processors
Mobile Communications
Telephone & Data Services
Advertising
Internet Related
Satellite Broadcasting & Services
Business Software

Finance
Insurance
Brokerage & Money Management
Banks

Percentage of
Net Assets

$1,283,417
565,416
529,455
488,228
439,808
235,497
222,117
3,763,938

6.3
2.8
2.6
2.4
2.2
1.1
1.1
18.5

2,092,546
890,404
522,997
3,505,947

10.3
4.4
2.5
17.2

Value

Other Industries
Real Estate

Energy & Minerals
Mining
Oil & Gas Producers
Agricultural Commodities

Health Care
Medical Equipment & Devices
Total Equities:
Short-Term Investments:

Consumer Goods & Services
Nondurables
Food & Beverage
Other Durable Goods
Restaurants

Industrial Goods & Services
Other Industrial Services
Outsourcing Services
Conglomerates
Industrial Materials & Specialty Chemicals

1,256,172
891,972
811,039
224,313
3,183,496

746,888
688,055
654,025
638,601
2,727,569

6.2
4.4
4.0
1.1
15.7

Securities Lending Collateral:
Total Investments:
Obligation to Return Collateral
for Securities Loaned:

3.7
3.4
3.2
3.1
13.4

Cash and Other Assets
Less Liabilities:
Net Assets:

See accompanying notes to financial statements.
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Percentage of
Net Assets

$2,326,177
2,326,177

11.4
11.4

1,120,876
465,622
119,311
1,705,809

5.5
2.3
0.6
8.4

252,456
252,456
17,465,392

1.2
1.2
85.8

2,106,181

10.3

362,743

1.8

19,934,316

97.9

(362,743)

793,812
$20,365,385

(1.8)

3.9
100.0%

Wanger International Select

Statement of Assets and Liabilities
December 31, 2014

Statement of Operations
For the Year Ended December 31, 2014

Assets:
Investments, at cost
Investments, at value (including securities on loan
of $344,276)
Foreign currency (cost of $5)
Receivable for:
Investments sold on a delayed delivery basis
Fund shares sold
Securities lending income
Dividends
Interest
Foreign tax reclaims
Prepaid expenses
Total Assets

Investment Income:
Dividends (net foreign taxes withheld of $73,736)
Interest
Income from securities lending – net
Total Investment Income

Liabilities:
Collateral on securities loaned
Unrealized depreciation on forward foreign
currency exchange contracts
Payable for:
Investment advisory fee
Administration fee
Trustees’ fees
Custody fee
Reports to shareholders
Chief compliance officer expenses
Other liabilities
Total Liabilities
Net Assets
Composition of Net Assets:
Paid-in capital
Overdistributed net investment income
Accumulated net realized gain
Net unrealized appreciation (depreciation) on:
Investments
Foreign currency translations
Forward foreign currency exchange contracts
Net Assets
Fund Shares Outstanding
Net asset value, offering price and redemption
price per share

$18,195,094
$19,934,316
6
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Expenses:
Investment advisory fee
Transfer agent fees
Administration fee
Trustees’ fees
Custody fees
Reports to shareholders
Audit fees
Legal fees
Chief compliance officer expenses
Commitment fee for line of credit (Note 5)
Other expenses
Total Expenses
Net Investment Income

693,667
107,030
130
34,096
10,405
11,873
392
20,791,915

362,743
6,479
524
28
9,137
2,954
11,105
88
33,472
426,530
$20,365,385

Net Realized and Unrealized Gain (Loss) on
Investments:
Net realized gain (loss) on:
Investments
Foreign currency translations
Forward foreign currency exchange contracts
Net realized gain
Net change in unrealized appreciation (depreciation) on:
Investments
Foreign currency translations
Forward foreign currency exchange contracts
Options
Net change in unrealized depreciation
Net realized and unrealized loss
Net Decrease in Net Assets from Operations

$17,805,418
(358,209)
1,186,971
1,739,222
(1,538)
(6,479)
$20,365,385
1,136,011
$17.93

See accompanying notes to financial statements.
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$584,505
10,501
5,500
600,506

227,100
168
12,080
3,929
16,580
26,782
39,071
2,165
1,023
42
14,448
343,388
257,118

1,432,817
(12,926)
31,269
1,451,160
(3,148,383)
(1,653)
(10,867)
(64,830)
(3,225,733)
(1,774,573)
$(1,517,455)

Wanger International Select
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Statements of Changes in Net Assets

Year Ended December 31,
2014
2013

Increase (Decrease) in Net Assets
Operations:
Net investment income
Net realized gain (loss) on:
Investments
Foreign currency translations
Forward foreign currency exchange contracts
Net change in unrealized appreciation (depreciation) on:
Investments
Foreign currency translations
Forward foreign currency exchange contracts
Options
Net Increase (Decrease) in Net Assets from Operations

$257,118

$260,434

1,432,817
(12,926)
31,269

1,722,334
(1,571)
98,992

(3,148,383)
(1,653)
(10,867)
(64,830)
(1,517,455)

1,069,705
397
33,211
64,830
3,248,332

Distributions to Shareholders From:
Net investment income
Net realized gains
Total Distributions to Shareholders

(328,166)
(1,083,089)
(1,411,255)

(1,451,610)
(876,210)
(2,327,820)

Share Transactions:
Subscriptions
Distributions reinvested
Redemptions
Net Decrease from Share Transactions
Increase from regulatory settlements
Total Increase (Decrease) in Net Assets

2,223,810
1,411,255
(5,267,340)
(1,632,275)
3,626
(4,557,359)

1,509,200
2,327,820
(4,650,985)
(813,965)
—
106,547

24,922,744
$20,365,385
$(358,209)

24,816,197
$24,922,744
$(539,656)

Net Assets:
Beginning of period
End of period
Overdistributed net investment income

See accompanying notes to financial statements.
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Financial Highlights
The following table is intended to help you understand the Fund’s financial performance. Certain information reflects financial results for a single
share held for the periods shown. Per share net investment income (loss) amounts are calculated based on average shares outstanding during the
period. Total return assumes reinvestment of all dividends and distributions, if any. Total return does not reflect payment of the expenses that apply to
the variable accounts or contract charges, if any. Total return and portfolio turnover are not annualized for periods of less than one year. The portfolio
turnover rate is calculated without regard to purchase and sales transactions of short-term instruments and certain derivatives, if any. If such
transactions were included, the Fund’s portfolio turnover rate may be higher.
Selected data for a share outstanding throughout each period
Net Asset Value, Beginning of Period

2014
$20.45

Year Ended December 31,
2013
2012
2011
$19.83
$16.44
$18.57

Income from Investment Operations:
Net investment income
Net realized and unrealized gain (loss)
Total from Investment Operations

0.22
(1.51)
(1.29)

0.21
2.37
2.58

Less Distributions to Shareholders:
Net investment income
Net realized gains
Total Distributions to Shareholders
Increase from regulatory settlements
Net Asset Value, End of Period
Total Return

(0.29)
(0.94)
(1.23)
0.00(a)
$17.93
(6.96)%(b)

(1.22)
(0.74)
(1.96)
—
$20.45
14.04%(c)

Ratios to Average Net Assets/Supplemental Data:
Total gross expenses (d)
Total net expenses (d)
Net investment income
Portfolio turnover rate
Net assets, end of period (000s)

1.42%
1.42%
1.06%
61%
$20,365

1.51%
1.45%
1.05%
74%
$24,923

0.29
3.32
3.61

(0.22)
—
(0.22)
—
$19.83
22.00%

0.14
(1.99)
(1.85)

(0.28)
—
(0.28)
—
$16.44
(10.11)%(c)

2010
$15.42

0.09
3.28
3.37

(0.22)
—
(0.22)
—
$18.57
22.09%

1.43%
1.45%
1.38%
1.42%(e)
1.40%(e)
1.38%(e)
1.57%
0.77%
0.57%
58%
44%
37%
$24,816
$24,019
$31,669

Notes to Financial Highlights
(a) Rounds to zero.
(b) The Fund received proceeds from regulatory settlements. Had the Fund not received these proceeds, the total return would have been lower by 0.01%.
(c) Had the investment manager and/or its affiliates not waived a portion of expenses, total return would have been reduced.
(d) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any other funds in which it invests, if any.
Such indirect expenses are not included in the Fund’s reported expense ratios.
(e) The benefits derived from custody fees paid indirectly had an impact of less than 0.01%.

See accompanying notes to financial statements.
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Notes to Financial Statements
exchange rates is included with net realized and unrealized gain or loss from
investments, as appropriate.

1. Nature of Operations
Wanger International Select (the Fund), a series of Wanger Advisors Trust (the Trust), is
registered under the Investment Company Act of 1940, as amended (the 1940 Act),
as an open-end management investment company organized as a Massachusetts
business trust. The investment objective of the Fund is to seek long-term capital
appreciation. The Fund is available only for allocation to certain life insurance
company separate accounts established for the purpose of funding participating
variable annuity contracts and variable life insurance policies and may also be offered
directly to certain qualified pension and retirement plans.

Restricted securities
Restricted securities are securities that may only be resold upon registration under
federal securities laws or in transactions exempt from registration. In some cases, the
issuer of restricted securities has agreed to register such securities for resale at the
issuer’s expense either upon demand by the Fund or in connection with another
registered offering of the securities. Many restricted securities may be resold in the
secondary market in transactions exempt from registration. Such restricted securities
may be determined to be liquid under criteria established by the Board.

2. Summary of Significant Accounting Policies

Derivative instruments
The Fund invests in forward foreign currency exchange contracts on a very limited
basis, as detailed below. Forward foreign currency exchange contracts are derivative
instruments whose values depend on, or are derived from, in whole or in part, the
value of one or more other assets, in this case, currencies. Derivatives may involve
various risks, including the potential inability of the counterparty to fulfill its obligation
under the terms of the contract, the potential for an illiquid secondary market (making it
difficult for the Fund to sell, including at favorable prices) and the potential for market
movements which may expose the Fund to gains or losses in excess of the amount
shown in the Statements of Assets and Liabilities.
The Fund held a put option in 2014, which was acquired through a transaction
between the Fund and PT Rajawali Corpora (Indonesia), in connection with the
delisting of the shares of Archipelago Resources in 2013. A put option is often held to
decrease exposure to an underlying stock. However, in this case, the put option
related to the proposed restructuring of Archipelago Resources and provided the Fund
with the ability to sell its shares back to PT Rajawali Corpora (Indonesia) at an agreed
upon price or to convert the shares held in Archipelago Resources into shares of the
newly restructured company based upon the terms of the put option agreement
between the Fund and PT Rajawali Corpora (Indonesia). During 2014, the Fund opted
to exercise the put option and sell its shares back to PT Rajawali Corpora (Indonesia)
with the exercise delivery expected in the first quarter of 2015. The proceeds from the
exercising of the put option are included in “Receivable for Investments sold on a
delayed delivery basis” on the Statement of Assets and Liabilities.

Basis of Preparation
The Fund is an investment company that applies the accounting and reporting
guidance in the Financial Accounting Standards Board (FASB) Accounting Standards
Codification Topic 946, Financial Services – Investment Companies (ASC 946). The
financial statements are prepared in accordance with U.S. generally accepted
accounting principles (GAAP) which requires management to make certain estimates
and assumptions that affect the reported amounts of assets and liabilities, the
disclosure of contingent assets and liabilities at the date of the financial statements
and the reported amounts of income and expenses during the reporting period. Actual
results could differ from those estimates.
The following is a summary of significant accounting policies followed by the Fund
in the preparation of its financial statements.
Security valuation
Securities of the Fund are valued at market value or, if a market quotation for a
security is not readily available or is deemed not to be reliable because of events or
circumstances that have occurred between the market quotation and the time as of
which the security is to be valued, the security is valued at its fair value determined in
good faith under consistently applied procedures established by the Board of
Trustees (the Board). A security traded on a securities exchange or in an overthe-counter market in which transaction prices are reported is valued at the last sales
price at the time of valuation. A security traded principally on NASDAQ is valued at the
NASDAQ official closing price. Exchange traded funds are valued at their closing net
asset value as reported on the applicable exchange. A security for which there is no
reported sale on the valuation date is valued at the mean of the latest bid and ask
quotations.
Short-term investments maturing in 60 days or less are valued at amortized cost,
which approximates market value.
Forward foreign currency exchange contracts are marked-to-market based upon
foreign currency exchange rates provided by a pricing service.
The Trust has retained an independent statistical fair value pricing service that
employs a systematic methodology to assist in the fair valuation process for securities
principally traded in a foreign market in order to adjust for possible changes in value
that may occur between the close of the foreign market and the time as of which the
securities are to be valued. If a security is valued at a fair value, that value may be
different from the last quoted market price for the security.

Forward foreign currency exchange contracts
Forward foreign currency exchange contracts are agreements between two parties to
buy and sell a currency at a set price on a future date. The Fund utilized forward
foreign currency exchange contracts to hedge the currency exposure associated with
some or all of the Fund’s securities. These instruments may be used for other
purposes in the future. The Fund’s use of forward foreign currency exchange contracts
was not material to the net assets of the Fund.
The values of forward foreign currency exchange contracts fluctuate daily with
changes in foreign currency exchange rates. Changes in the value of these contracts
are recorded as unrealized appreciation or depreciation until the contracts is
exercised or has expired. The Fund will realize a gain or loss when the forward foreign
currency exchange contract is closed or expires.
The use of forward foreign currency exchange contracts does not eliminate
fluctuations in the prices of the Fund’s portfolio securities. The risks of forward foreign
currency exchange contracts include movement in the values of the foreign currencies
relative to the U.S. dollar (or other foreign currencies) and the possibility that
counterparties will not complete their contractual obligations, which may be in excess
of the amount reflected, if any, in the Statement of Assets and Liabilities.

Foreign currency translations
Values of investments denominated in foreign currencies are converted into U.S.
dollars using the New York spot market rate of exchange at the time of valuation.
Purchases and sales of investments and dividend and interest income are translated
into U.S. dollars using the spot market rate of exchange prevailing on the respective
dates of such transactions. The gain or loss resulting from changes in foreign
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Notes to Financial Statements, continued
Offsetting of Derivative Assets and Derivative Liabilities
The following table presents the Fund’s gross and net amount of assets and liabilities available for offset under netting arrangements as well as any related collateral received or
pledged by the Fund as of December 31, 2014:
Gross
Amounts of
Recognized
Liabilities

Gross Amounts
Offset in the
Statement of
Assets and Liabilities

Net Amounts of Liabilities
Presented in the
Statement of
Assets and Liabilities

Financial
Instruments (a)

$—

$6,479

$—

Liability Derivatives:
Forward Foreign Currency Exchange Contracts $6,479

Gross Amounts Not Offset in
the Statement of Assets and Liabilities
Cash Collateral
Securities
Pledged
Collateral Pledged
$—

$—

Net Amount (b)
$6,479

(a) Represents the amount of liabilities that could be offset by assets with the same counterparty under master netting or similar agreements that management elects not to offset
on the Statement of Assets and Liabilities.
(b) Represents the net amount due to counterparties in the event of default.
Effects of derivative transactions in the financial statements
The following tables are intended to provide additional information about the effect of
derivatives on the financial statements of the Fund, including: the fair value of
derivatives by risk category and the location of those fair values in the Statement of
Assets and Liabilities; and the impact of derivative transactions over the period in the
Statement of Operations, including realized gains or losses and unrealized gains or
losses. The derivative schedules following the Statement of Investments present
additional information regarding derivative instruments outstanding at the end of the
period, if any.
The following table is a summary of the fair value of derivative instruments (not
considered to be hedging instruments for accounting disclosure purposes) at
December 31, 2014:

Derivate Instrument
Forward foreign currency exchange contracts

Risk Exposure Category

Foreign exchange risk

Unrealized depreciation
on forward foreign
currency exchange
contracts

Fair
Value

The following table indicates the effect of derivative instruments (not considered
to be hedging instruments for accounting disclosure purposes) in the Statement of
Operations for the year ended December 31, 2014:
Amount of Realized Gain (Loss) on Derivatives Recognized in Income
Forward Foreign Currency
Exchange Contracts

Foreign exchange risk

$31,269

Change in Unrealized Appreciation (Depreciation) on Derivatives
Recognized in Income

Risk Exposure Category

Equity risk
Foreign exchange risk
Total

Forward Foreign
Currency Exchange
Contracts

Options

Total

$—
(10,867)
$(10,867)

$(64,830)
—
$(64,830)

$ (64,830)
(10,867)
$ (75,697)

Expenses
General expenses of the Trust are allocated to the Fund and the other series of the
Trust based upon relative net assets or other expense allocation methodologies
determined by the nature of the expense. Expenses directly attributable to the Fund
are charged to the Fund.
Fund share valuation
Fund shares are sold and redeemed on a continuing basis at net asset value. Net
asset value per share is determined daily as of the close of trading on the New York
Stock Exchange (the Exchange) on each day the Exchange is open for trading by
dividing the total value of the Fund’s investments and other assets, less liabilities, by
the number of Fund shares outstanding.

The following table is a summary of the average outstanding volume by derivative
instrument for the year ended December 31, 2014:

Derivate Instrument
Options contract

$(5,965)

Security transactions and investment income
Security transactions are accounted for on the trade date (date the order to buy or
sell is executed) and dividend income is recorded on the ex-dividend date, except
that certain dividends from foreign securities are recorded as soon as the information
is available to the Fund. Interest income is recorded on the accrual basis and includes
amortization of discounts on debt obligations when required for federal income tax
purposes. Realized gains and losses from security transactions are recorded on an
identified cost basis.
Awards, if any, from class action litigation related to securities owned may be
recorded as a reduction of cost of those securities. If the applicable securities are no
longer owned, the proceeds are recorded as realized gains.
The Fund may receive distributions from holdings in exchange-traded funds
(ETFs), other regulated investment companies (RICs), and real estate investment
trusts (REITs), which report information on the character of their distributions annually.
These distributions are allocated to dividend income, capital gain and return of
capital based on actual information reported. To the extent actual information has not
yet been reported by the REITs, estimates for return of capital may be made by the
Fund’s management. Return of capital is recorded as a reduction of the cost basis of
securities held. If the Fund no longer owns the applicable securities, return of capital
is recorded as a realized gain. Management’s estimates are subsequently adjusted
when the actual character of the distributions is disclosed by the REITs, which could
result in a proportionate change in return of capital to shareholders. No estimates are
made for ETFs and RICs.

$6,479

Risk Exposure Category

$3,619

Average
unrealized
depreciation*

* Based on ending quarterly outstanding amounts for the year ended December 31,
2014.

Liability Derivatives
Statement of Assets
and Liabilities Location

Average
unrealized
appreciation*

Average
market value*
$19,401
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Management Fund. The income earned from the securities lending program is paid to
the Fund, net of any fees remitted to Goldman Sachs Agency Lending, the Fund’s
lending agent, and borrower rebates. The Fund’s investment manager, Columbia
Wanger Asset Management, LLC (CWAM), does not retain any fees earned by the
lending program. Generally, in the event of borrower default, the Fund has the right to
use the collateral to offset any losses incurred. In the event the Fund is delayed or
prevented from exercising its right to dispose of the collateral, there may be a
potential loss to the Fund. Some of these losses may be indemnified by the lending
agent. The Fund bears the risk of loss with respect to the investment of collateral. The
net lending income earned by the Fund as of December 31, 2014, is included in the
Statement of Operations.

Securities lending
The Fund may lend securities up to one-third of the value of its total assets to certain
approved brokers, dealers and other financial institutions to earn additional income.
The Fund retains the benefits of owning the securities, including the economic
equivalent of dividends or interest generated by the security. The Fund also receives a
fee for the loan. The Fund has the ability to recall the loans at any time and could do
so in order to vote proxies or to sell the loaned securities. Each loan is collateralized
by cash that exceeded the value of the securities on loan. The market value of the
loaned securities is determined daily at the close of business of the Fund and any
additional required collateral is delivered to each Fund on the next business day. The
Fund has elected to invest the cash collateral in the Dreyfus Government Cash

Offsetting of Financial Assets
The following table presents the Fund’s gross and net amount of assets available for offset under a securities lending agreement as well as the related collateral received by the
Fund as of December 31, 2014:

Securities Loaned

Gross
Amounts of
Recognized
Assets
$344,276

Gross Amounts
Offset in the
Statement of
Assets and Liabilities
$—

Net Amounts of Assets
Presented in the
Statement of
Assets and Liabilities
$344,276

Financial
Instruments (a)
$—

Gross Amounts Not Offset in
the Statement of Assets and Liabilities
Cash Collateral
Securities
Received
Collateral Received
$344,276
$—

Net Amount (b)
$—

(a) Represents the amount of assets that could be offset by liabilities with the same counterparty under master netting or similar agreements that management elects not to offset
on the Statement of Assets and Liabilities.
(b) Represents the net amount due from counterparties in the event of default.
for as secured borrowings and expands disclosure requirements related to securities
lending and similar transactions. The disclosure requirements are effective for interim
and annual periods beginning after December 15, 2014. At this time, management is
evaluating the implications of this guidance and the impact it will have on the
financial statement amounts and footnote disclosures, if any.

Federal income taxes
The Fund has complied with the provisions of the Internal Revenue Code available to
regulated investment companies and, in the manner provided therein, distributes
substantially all its taxable income, as well as any net realized gain on sales of
investments and foreign currency transactions reportable for federal income tax
purposes. Accordingly, the Fund paid no federal income taxes and no federal income
tax provision was required.

3. Federal Tax Information
The timing and character of income and capital gain distributions are determined in
accordance with income tax regulations, which may differ from GAAP. Reclassifications
are made to the Fund’s capital accounts for permanent tax differences to reflect
income and gains available for distribution (or available capital loss carryforwards)
under income tax regulations.
For the year ended December 31, 2014, permanent book and tax basis
differences resulting primarily from foreign currency transactions and passive foreign
investment company (PFIC) holdings were identified and reclassified among the
components of the Fund’s net assets as follows:

Foreign capital gains taxes
Gains in certain countries may be subject to foreign taxes at the fund level. The Fund
accrues for such foreign taxes on realized and unrealized gains at the appropriate rate
for each jurisdiction. The amount, if any, is disclosed as a liability on the Statement of
Assets and Liabilities.
Distributions to shareholders
Distributions to shareholders are recorded on the ex-dividend date.
Indemnification
In the normal course of business, the Trust on behalf of the Fund enters into contracts
that contain a variety of representations and warranties and that provide general
indemnities. The Fund’s maximum exposure under these arrangements is unknown, as
this would involve future claims against the Fund. Also under the Trust’s organizational
documents, the trustees and officers of the Trust are indemnified against certain
liabilities that may arise out of their duties to the Trust. However, based on experience,
the Fund expects the risk of loss due to these warranties and indemnities to be
remote.

Accumulated
Net Investment
Income

Accumulated
Net Realized
Gain (Loss)

Paid-In Capital

$252,495

$(252,495)

$0

Net investment income and net realized gains (losses), as disclosed on the
Statement of Operations, and net assets were not affected by this reclassification.
The tax character of distributions paid during the years ended December 31,
2014 and December 31, 2013 were as follows:

Recent Accounting Pronouncement
Transfers and Servicing (Topic 860), Repurchase-to-Maturity Transactions,
Repurchase Financings, and Disclosures
In June 2014, the Financial Accounting Standards Board (FASB) issued
Accounting Standards Update (ASU) No. 2014-11, Transfers and Servicing
(Topic 860), Repurchase-to-Maturity Transactions, Repurchase Financings, and
Disclosures. ASU No. 2014-11 changes the accounting for transactions accounted

Ordinary Income *
Long-Term Capital Gains

December 31, 2014

December 31, 2013

$328,166
1,083,089

$1,451,610
876,210

* For tax purposes short-term capital gain distributions, if any, are considered
ordinary income distributions.
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Columbia Management Investment Distributors, Inc. (CMID), a wholly owned
subsidiary of Ameriprise Financial, serves as the Fund’s distributor and principal
underwriter.
Columbia Management Investment Services Corp. (CMIS), a wholly owned
subsidiary of Ameriprise Financial, is the transfer agent to the Fund. For its services,
the Fund pays CMIS a monthly fee at the annual rate of $21.00 per open account.
CMIS also receives reimbursement from the Fund for certain out-of-pocket expenses.
Certain officers and trustees of the Trust are also officers of CWAM. The Trust
makes no direct payments to its officers and trustees who are affiliated with CWAM.
The Board has appointed a Chief Compliance Officer of the Trust in accordance
with federal securities regulations. The Fund, along with other affiliated funds, pays its
pro-rata share of the expenses associated with the Office of the Chief Compliance
Officer.
The Trust offers a deferred compensation plan for its independent trustees. Under
that plan, a trustee may elect to defer all or a portion of his or her compensation.
Amounts deferred are retained by the Trust and may represent an unfunded obligation
of the Trust. The value of amounts deferred is determined by reference to the change
in value of Class Z shares of one or more series of Columbia Acorn Trust or a money
market fund as specified by the trustee. Benefits under the deferred compensation
plan are payable in accordance with the plan.
For the year ended December 31, 2014, the Fund engaged in purchase and sales
transactions with funds that have a common investment manager (or affiliated
investment managers), common directors/trustees, and/or common officers. Those
sale transactions complied with provisions of Rule 17a-7 under the Investment
Company Act of 1940 were $211,900.

As of December 31, 2014, the components of distributable earnings on a tax
basis were as follows:
Undistributed
Ordinary
Income

Undistributed
Long-Term
Capital Gains

Net Unrealized
Appreciation
(Depreciation)*

$197,886

$1,246,910

$1,125,698

* The differences between book-basis and tax-basis net unrealized
appreciation/depreciation are primarily due to deferral of losses from wash sales
and PFIC adjustments.
Management is required to determine whether a tax position of the Fund is more
likely than not to be sustained upon examination by the applicable taxing authority,
including resolution of any related appeals or litigation processes, based on the
technical merits of the position. The tax benefit to be recognized by the Fund is
measured as the largest amount of benefit that is greater than fifty percent likely of
being realized upon ultimate settlement. Management is not aware of any tax
positions in the Fund for which it is reasonably possible that the total amounts of
unrecognized tax benefits will significantly change in the next twelve months. However,
management’s conclusions may be subject to review and adjustment at a later date
based on factors including, but not limited to, new tax laws, regulations, and
administrative interpretations (including relevant court decisions). The Fund’s federal
tax returns for the prior three fiscal years remain subject to examination by the
Internal Revenue Service.
4. Transactions With Affiliates
CWAM is a wholly owned subsidiary of Columbia Management Investment
Advisers, LLC (Columbia Management), which in turn is a wholly owned subsidiary of
Ameriprise Financial, Inc. (Ameriprise Financial). CWAM furnishes continuing
investment supervision to the Fund and is responsible for the overall management of
the Fund’s business affairs.
CWAM receives a monthly advisory fee based on the Fund’s average daily net
assets at the following annual rates:
Average Daily Net Assets
Up to $500 million
$500 million and over

5. Borrowing Arrangements
During the year ended December 31, 2014, the Trust participated in a credit facility
with JPMorgan Chase Bank, N.A., along with Columbia Acorn Trust, another trust
managed by CWAM, in the amount of $150 million. The credit facility was entered into
to facilitate portfolio liquidity. Under the facility, interest is charged to each
participating fund based on its borrowings at a rate per annum equal to the Federal
Funds Rate plus 1.00%. In addition, a commitment fee of 0.08% per annum of the
unutilized line of credit is accrued and apportioned among the participating funds
based on their relative net assets. The commitment fee is disclosed as a part of
“Commitment fee for line of credit” in the Statement of Operations. The Trust expects
to renew this line of credit for one year durations each July at then current market
rates and terms.
No amounts were borrowed for the benefit of the Fund under the line of credit
during the year ended December 31, 2014.

Annual Fee Rate
0.94%
0.89%

For the year ended December 31, 2014, the effective investment advisory fee rate
was 0.94% of the Fund’s average daily net assets.
Through April 30, 2015, CWAM has contractually agreed to bear a portion of the
Fund’s expenses so that its ordinary operating expenses (excluding transaction costs
and certain other investment-related expenses, interest and fees on borrowings and
expenses associated with the Fund’s investment in other investment companies, if
any), after giving effect to any balance credits from the Fund’s custodian, do not
exceed the annual rate of 1.45% of the Fund’s average daily net assets. For the year
ended December 31, 2014, the Fund was not reimbursed any expenses by CWAM.
CWAM provides administrative services and receives an administration fee from
the Fund at the following annual rates:
Wanger Advisors Trust Aggregate
Average Daily Net Assets of the Trust
Up to $4 billion
$4 billion to $6 billion
$6 billion to $8 billion
$8 billion and over

6. Fund Share Transactions
Proceeds and payments on Fund shares as shown in the Statement of Changes in Net
Assets are in respect of the following numbers of shares:

Shares sold
Shares issued in reinvestment
of dividend distributions
Less shares redeemed
Net decrease in shares outstanding

Annual Fee Rate
0.05%
0.04%
0.03%
0.02%

Year Ended
December 31, 2014
109,349

Year Ended
December 31, 2013
76,127

69,611

124,831

(261,572)
(82,612)

(233,547)
(32,589)

7. Investment Transactions
The aggregate cost of purchases and proceeds from sales other than short-term
obligations for the year ended December 31, 2014, were $13,690,809 and
$17,851,147, respectively. The amount of purchase and sales activity impacts the
portfolio turnover rate reported in the Financial Highlights.

For the year ended December 31, 2014, the effective administration fee rate was
0.05% of the Fund’s average daily net assets. Columbia Management provides certain
sub-administrative services to the Fund.
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8. Regulatory Settlements
During the year ended December 31, 2014, the Fund received $3,626 as a result of a
regulatory settlement proceeding brought by the Securities and Exchange
Commission against an unaffiliated third party relating to market timing and/or late
trading of mutual funds. This amount represented the Fund’s portion of the proceeds
from the settlement (the Fund was not a party to the proceeding). The payments have
been included in “Proceeds from regulatory settlements” in the Statement of Changes
in Net Assets.
9. Shareholder Concentration
At December 31, 2014, two unaffiliated shareholder accounts owned an aggregate of
100.0% of the outstanding shares of the Fund. The Fund has no knowledge about
whether any portion of those shares was owned beneficially by such accounts.
Subscription and redemption activity by concentrated accounts may have a
significant effect on the operations of the Fund.
10. Subsequent Events
Management has evaluated the events and transactions that have occurred through
the date the financial statements were issued and noted no items requiring
adjustment of the financial statements or additional disclosure.
11. Information Regarding Pending and Settled Legal Proceedings
Ameriprise Financial and certain of its affiliates have historically been involved in a
number of legal, arbitration and regulatory proceedings, including routine litigation,
class actions, and governmental actions, concerning matters arising in connection
with the conduct of their business activities. Ameriprise Financial believes that the
Fund is not currently the subject of, and that neither Ameriprise Financial nor any of its
affiliates are the subject of, any pending legal, arbitration or regulatory proceedings
that are likely to have a material adverse effect on the Fund or the ability of Ameriprise
Financial or its affiliates to perform under their contracts with the Fund. Ameriprise
Financial is required to make 10-Q, 10-K and, as necessary, 8-K filings with the
Securities and Exchange Commission (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.
There can be no assurance that these matters, or the adverse publicity associated
with them, will not result in increased fund redemptions, reduced sale of fund shares
or other adverse consequences to the Fund. Further, although we believe proceedings
are not 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, these
proceedings are subject to uncertainties and, as such, we are unable to estimate the
possible loss or range of loss that may result. An adverse outcome in one or more of
these proceedings could result in adverse judgments, settlements, fines, penalties or
other relief that could have a material adverse effect on the consolidated financial
condition or results of operations of Ameriprise Financial.
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Report of Independent Registered Public Accounting Firm
To the Board of Trustees and Shareholders of Wanger International Select:

In our opinion, the accompanying statement of assets and liabilities, including the statement of investments, and the related statements of operations and
of changes in net assets and the financial highlights present fairly, in all material respects, the financial position of Wanger International Select (a series of
the Wanger Advisors Trust, hereinafter referred to as the “Fund”) at December 31, 2014, the results of its operations for the year then ended, the changes in
its net assets for each of the two years in the period then ended and the financial highlights for each of the five years in the period then ended, in
conformity with accounting principles generally accepted in the United States of America. These financial statements and financial highlights (hereafter
referred to as “financial statements”) are the responsibility of the Fund’s management; our responsibility is to express an opinion on these financial
statements based on our audits. We conducted our audits of these financial statements in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether
the financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures
in the financial statements, assessing the accounting principles used and significant estimates made by management, and evaluating the overall financial
statement presentation. We believe that our audits, which included confirmation of securities at December 31, 2014 by correspondence with the custodian
and brokers, provide a reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Chicago, Illinois
February 18, 2015
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Federal Income Tax Information (Unaudited)
The Fund hereby designates the following tax attributes for the fiscal year ended December 31, 2014 and additional tax attributes for the fiscal year
ended December 31, 2013.
Tax Designations
Dividends Received Deduction
Capital Gain Dividend
Foreign Taxes Paid
Foreign Taxes Paid Per Share
Foreign Source Income
Foreign Source Income Per Share

2014

2013

0.84%
$1,315,550
$49,628
$0.04
$651,607
$0.57

—
—
$12,174
$0.01
—
—

Dividends Received Deduction. The percentage of ordinary income distributed during the fiscal year that qualifies for the corporate dividends received
deduction.
Capital Gain Dividend. The Fund designates as a capital gain dividend the amount reflected above, or if subsequently determined to be different, the net
capital gain of such fiscal period.
Foreign Taxes. The Fund makes the election to pass through to shareholders the foreign taxes paid. Eligible shareholders may claim a foreign tax credit/
These taxes, and the corresponding foreign source income, are provided.
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Board of Trustees and Management of Wanger Advisors Trust
The address for the trustees and officers of the Trust is Columbia Wanger
Asset Management, LLC, 227 West Monroe Street, Suite 3000, Chicago,
Illinois 60606. The Funds’ Statement of Additional Information includes
additional information about the Funds’ trustees and officers. You may obtain a
free copy of the Statement of Additional Information by writing or calling toll-free:

Each trustee may serve a term of unlimited duration. The Trust’s By-laws generally
require that a trustee retire at the end of the calendar year in which the trustee
attains the age of 75 years. The trustees appoint their own successors, provided
that at least two-thirds of the trustees, after such appointment, have been elected
by shareholders. Shareholders may remove a trustee, with or without cause, upon
the vote of two-thirds of the Trust’s outstanding shares at any meeting called for
that purpose. A trustee may be removed, with or without cause, upon the vote of a
majority of the trustees. The names of the trustees and officers of the Trust, the
date each was first elected or appointed to office, their principal business
occupations during at least the last five years, the number of portfolios in the fund
complex they oversee, and other directorships they hold, are shown below. Each
trustee serves in such capacity for each of the four series of Wanger Advisors Trust
and for each of the eight series of Columbia Acorn Trust.

Name, Position
Held with the
Wanger Advisors Trust
and Age at
December 31, 2014

Year First
Appointed
or Elected to
a Board in
the Columbia
Funds
Complex*

Columbia Wanger Asset Management, LLC
Shareholder Services Group
227 W. Monroe, Suite 3000
Chicago IL 60606
1-800-922-6769

Principal Occupation(s) During
the Past Five Years

Number of
Funds in the
Columbia
Funds Complex
Overseen

Other
Directorships
in addition to
Wanger Advisors Trust

Trustees who are not interested persons of Wanger Advisors Trust: (1)
Laura M. Born, 49,
Trustee and Chair

2007

Adjunct Associate Professor of Finance, University of Chicago Booth
School of Business; Managing Director — Investment Banking,
J.P. Morgan Chase & Co. (broker-dealer), 2002 – 2007.

12

Columbia Acorn Trust.

Maureen M. Culhane, 66,
Trustee

2007

Retired. Formerly, Vice President, Goldman Sachs Asset Management, L.P.
(investment adviser), 2005 – 2007; Vice President (Consultant) — Strategic
Relationship Management, Goldman, Sachs & Co., 1999 – 2005.

12

Columbia Acorn Trust.

Margaret M. Eisen, 61,
Trustee

2002

Chief Investment Officer, EAM International LLC (corporate finance and
asset management), 2003 – 2013; Managing Director, CFA Institute,
2005 – 2008.

12

Columbia Acorn Trust;
Burnham Investors
Trust.

Thomas M. Goldstein, 55,
Trustee

2014

Retired. Formerly, Chief Financial Officer, Allstate Protection Division,
2011 – 2014; Founding Partner, The GRG Group LLC, 2009 – 2011;
Managing Director and Chief Financial Officer, Madison Dearborn
Partners, 2007 – 2009.

12

Columbia Acorn Trust;
Federal Home Loan
Bank — Chicago;
Federal Home Loan
Mortgage Corporation.

John C. Heaton, 55,
Trustee

2010

Deputy Dean for Faculty, University of Chicago Booth School of
Business; Joseph L. Gidwitz Professor of Finance, University of Chicago
Booth School of Business since 2000.

12

Columbia Acorn Trust.

Steven N. Kaplan, 55,
Trustee and Vice Chair

1999

Neubauer Family Distinguished Service Professor of Entrepreneurship
and Finance, University of Chicago Booth School of Business; faculty
member of the University of Chicago Booth School of Business since
1988.

12

Columbia Acorn Trust;
Accretive Health, Inc.
(healthcare
management services
provider); Morningstar,
Inc. (provider of
independent
investment research).

David J. Rudis, 61,
Trustee

2010

Retired. Formerly, National Checking and Debit Executive, and Illinois
President, Bank of America, 2007 – 2009; President, Consumer
Banking Group, LaSalle National Bank, 2004 – 2007.

12

Columbia Acorn Trust.

David B. Small, 58,
Trustee (2)

2010

Managing Director, Grosvenor Capital Management, L.P. (investment
adviser) since 1994; Adjunct Associate Professor of Finance, University
of Chicago Booth School of Business.

12

Columbia Acorn Trust.
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Name, Position
Held with the
Wanger Advisors Trust
and Age at
December 31, 2014

Year First
Appointed
or Elected to
a Board in
the Columbia
Funds
Complex*

Principal Occupation(s) During
the Past Five Years

Number of
Funds in the
Columbia
Funds Complex
Overseen

Other
Directorships
in addition to
Wanger Advisors Trust

Trustees who are interested persons of Wanger Advisors Trust:
Charles P. McQuaid, 61,
Trustee and Vice President (3)

1992

Portfolio manager and/or analyst, CWAM or its predecessors since
1978; Vice President of Columbia Acorn Trust and Wanger Advisors
Trust since April 2014; formerly, President and Chief Investment Officer,
CWAM or its predecessors, October 2003 – March 2014, and
President of Columbia Acorn Trust and Wanger Advisors Trust,
October 2003 – March 2014.

12

Columbia Acorn Trust.

Ralph Wanger, 80,
Trustee Emeritus (4)

1970

Founder, CWAM. Formerly, President, Chief Investment Officer and
portfolio manager, CWAM or its predecessors, July 1992 – September
2003; Director, Wanger Investment Company PLC; Consultant to CWAM
or its predecessors, September 2003 – September 2005.

12

Columbia Acorn Trust.

Robert A. Chalupnik, 49,
Vice President

2011

Portfolio manager and/or analyst, CWAM or its predecessors since
2000; Vice President Columbia Acorn Trust and Wanger Advisors Trust
since 2011.

N/A

N/A

Michael G. Clarke, 45,
Assistant Treasurer

2004

Vice President — Mutual Fund Treasurer, Columbia Management
Investment Advisers, LLC since May 2010; Managing Director of Fund
Administration, Columbia Management Advisors, LLC, September
2004 – April 2010; Senior officer, Columbia Funds and affiliated funds
since 2002.

N/A

N/A

Joseph F. DiMaria, 46,
Assistant Treasurer

2010

Vice President — Mutual Fund Administration, Columbia Management
Investment Advisers, LLC since May 2010; Director of Fund
Administration, Columbia Management Advisors, LLC, January 2006 –
April 2010.

N/A

N/A

William J. Doyle, 50,
Vice President

2014

Portfolio manager and/or analyst, CWAM or its predecessors since
2006; Vice President, Columbia Acorn Trust and Wanger Advisors Trust
since 2014.

N/A

N/A

P. Zachary Egan, 46,
President

2014

President and International Chief Investment Officer, CWAM since April
2014; portfolio manager and/or analyst, CWAM or its predecessors
since 1999; formerly, Director of International Research, CWAM
December 2004 – March 2014, and Vice President, Columbia Acorn
Trust, 2003 – 2014, and Wanger Advisors Trust, 2007 – 2014.

N/A

N/A

David L. Frank, 51,
Vice President

2014

Portfolio manager and/or analyst, CWAM or its predecessors since
2002; Vice President, Columbia Acorn Trust and Wanger Advisors Trust
since 2014.

N/A

N/A

Fritz Kaegi, 43,
Vice President

2011

Portfolio manager and/or analyst, CWAM or its predecessors since
2004; Vice President, Columbia Acorn Trust and Wanger Advisors Trust
since 2011.

N/A

N/A

John M. Kunka, 44,
Treasurer

2006

Treasurer and Principal Accounting and Financial Officer, Columbia
Acorn Trust and Wanger Advisors Trust since 2014; Director of
Accounting and Operations, CWAM since May 2006; formerly, Assistant
Treasurer, Columbia Acorn Trust and Wanger Advisors Trust 2006 – 2014.

N/A

N/A

Stephen Kusmierczak, 47,
Vice President

2011

Portfolio manager and/or analyst, CWAM or its predecessors since
2001; Vice President, Columbia Acorn Trust and Wanger Advisors Trust
since 2011.

N/A

N/A

Officers of Columbia Acorn Trust:
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Name, Position
Held with the
Wanger Advisors Trust
and Age at
December 31, 2014

Year First
Appointed
or Elected to
a Board in
the Columbia
Funds
Complex*

Principal Occupation(s) During
the Past Five Years

Number of
Funds in the
Columbia
Funds Complex
Overseen

Other
Directorships
in addition to
Wanger Advisors Trust

Joseph C. LaPalm, 45,
Vice President

2006

Chief Compliance Officer, CWAM since 2005.

N/A

N/A

Charles P. McQuaid, 61,
Vice President

1992

Portfolio manager and/or analyst, CWAM or its predecessors since
1978; Vice President of Columbia Acorn Trust and Wanger Advisors
Trust since April 2014; formerly, President and Chief Investment Officer,
CWAM or its predecessors, October 2003 – March 2014, and
President of Columbia Acorn Trust and Wanger Advisors Trust,
October 2003 – March 2014.

N/A

N/A

Louis J. Mendes III, 50,
Vice President

2003

Portfolio manager and/or analyst, CWAM or its predecessors since
2001; Vice President, Columbia Acorn Trust since 2003 and Wanger
Advisors Trust since 2005.

N/A

N/A

Robert A. Mohn, 53,
Vice President

1997

Domestic Chief Investment Officer, CWAM since April 2014; Vice
President, Columbia Acorn Trust and Wanger Advisors Trust since 1997;
portfolio manager and/or analyst, CWAM or its predecessors since
1992; formerly, Director of Domestic Research, CWAM or its
predecessors, March 2004 – March 2014. Mr. Mohn served as
Principal Executive Officer of the Funds during Mr. McQuaid’s
sabbatical from January 14 through March 31, 2011.

N/A

N/A

Christopher J. Olson, 50,
Vice President

2001

Portfolio manager and/or analyst, CWAM or its predecessors since
January 2001; Vice President, Columbia Acorn Trust and Wanger
Advisors Trust since 2001.

N/A

N/A

Christopher O. Petersen, 44,
Assistant Secretary

2010

Vice President and Lead Chief Counsel, Ameriprise Financial, Inc. since
January 2015 (previously, Vice President and Chief Counsel, January
2010 – December 2014 and Vice President and Group Counsel or
Counsel, 2004 – 2010); officer, Columbia Funds and affiliated funds
since 2007.

N/A

N/A

Scott R. Plummer, 55,
Assistant Secretary

2010

Senior Vice President, Assistant General Counsel and Head of Global
Asset Management, Ameriprise Financial, Inc. since February 2014
(previously, Senior Vice President and Lead Chief Counsel — Asset
Management, January 2012 – February 2014; Vice President and Lead
Chief Counsel — Asset Management, 2010 – 2012; and Vice President
and Chief Counsel — Asset Management, 2005 – 2010); Senior Vice
President and Assistant Secretary, Columbia Management Investment
Advisers, LLC since June 2005 (previously, Chief Legal Officer, Columbia
Management Investment Advisers, LLC, June 2005 – January 2015);
Vice President, Chief Counsel and Assistant Secretary, Columbia
Management Investment Distributors, Inc. since 2008; Vice President,
General Counsel and Secretary, Ameriprise Certificate Company since
2005; Chief Counsel, RiverSource Distributors, Inc. since 2006; senior
officer of Columbia Funds and affiliated funds 2006 – 2014.

N/A

N/A

Robert P. Scales, 62,
Chief Compliance Officer,
Chief Legal Officer, Senior Vice
President and General
Counsel

2004

Chief Compliance Officer, Chief Legal Officer, Senior Vice President and
General Counsel, Columbia Acorn Trust and Wanger Advisors Trust since
2004.

N/A

N/A

Andreas Waldburg-Wolfegg, 49,
Vice President

2011

Portfolio manager and/or analyst, CWAM or its predecessors since
2002; Vice President, Columbia Acorn Trust and Wanger Advisors Trust
since 2011.

N/A

N/A
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Name, Position
Held with the
Wanger Advisors Trust
and Age at
December 31, 2014
Linda Roth-Wiszowaty, 45,
Secretary

Year First
Appointed
or Elected to
a Board in
the Columbia
Funds
Complex*
2006

Principal Occupation(s) During
the Past Five Years
Secretary, Columbia Acorn Trust and Wanger Advisors Trust since 2014;
Assistant Secretary, Columbia Acorn Trust and Wanger Advisors Trust,
2006 – 2014; Business support analyst, CWAM since April 2007.

Number of
Funds in the
Columbia
Funds Complex
Overseen

Other
Directorships
in addition to
Wanger Advisors Trust

N/A

N/A

* Dates prior to April 1992 correspond to the date first elected or appointed as a director or officer of The Acorn Fund Inc., the predecessor to Columbia Acorn Trust.
(1) In addition to the trustees listed below, the Board appointed Charles R. Phillips as a trustee effective January 1, 2015.
(2) Mr. Small resigned from the Board effective December 31, 2014.
(3) Mr. McQuaid is an “interested person” of the Trust and of CWAM, as defined in the 1940 Act, because he is an officer of the Trust and an employee of CWAM.
(4) As permitted under the Trust’s Bylaws, Mr. Wanger serves as a non-voting Trustee Emeritus of the Trust.
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Trustees
Laura M. Born
Chair of the Board
Steven N. Kaplan
Vice Chair of the Board
Maureen M. Culhane
Margaret M. Eisen
Thomas M. Goldstein
John C. Heaton
Charles P. McQuaid
David J. Rudis
David B. Small*
Ralph Wanger (Trustee Emeritus)
Officers
P. Zachary Egan
President
Robert A. Chalupnik
Vice President
Michael G. Clarke
Assistant Treasurer
Joseph F. DiMaria
Assistant Treasurer
William J. Doyle
Vice President
David L. Frank
Vice President

Fritz Kaegi
Vice President

John M. Kunka
Treasurer and Principal
Financial and
Accounting Officer

Investment Manager
Columbia Wanger Asset Management, LLC
227 West Monroe Street, Suite 3000
Chicago, Illinois 60606
1-888-4-WANGER
(1-888-492-6437)
Transfer Agent,
Dividend Disbursing Agent
Columbia Management Investment Services Corp.
P.O.Box 8081
Boston, Massachusetts
02266-8081
Distributor
Columbia Management Investment Distributors, Inc.
225 Franklin Street
Boston, Massachusetts
02110
Legal Counsel to the Funds
Perkins Coie LLP
Washington, DC
Legal Counsel to the Independent Trustees
Drinker Biddle & Reath LLP
Philadelphia, Pennsylvania
Independent Registered Public Accounting Firm
PricewaterhouseCoopers LLP
Chicago, Illinois
* Mr. Small resigned from the Board effective December 31, 2014.

Stephen Kusmierczak
Vice President
Joseph C. LaPalm
Vice President
Charles P. McQuaid
Vice President
Louis J. Mendes III
Vice President
Robert A. Mohn
Vice President
Christopher J. Olson
Vice President
Christopher O. Petersen
Assistant Secretary
Scott R. Plummer
Assistant Secretary
Robert P. Scales
Chief Compliance Officer, Chief Legal Officer,
Senior Vice President and
General Counsel
Andreas Waldburg-Wolfegg
Vice President
Linda K. Roth-Wiszowaty
Secretary

This document contains Global Industry Classification Standard data. The Global Industry
Classification Standard (“GICS”) was developed by and is the exclusive property and a
service mark of MSCI Inc. (“MSCI”) and Standard & Poor’s Financial Services LLC (“S&P”)
and is licensed for use by Columbia Wanger Asset Management, LLC (“CWAM”). Neither MSCI,
S&P, nor any other party involved in making or compiling the GICS or any GICS classifications
makes any express or implied warranties or representations with respect to such standard or
classification (or the results to be obtained by the use thereof), and all such parties hereby
expressly disclaim all warranties of originality, accuracy, completeness, merchantability and
fitness for a particular purpose with respect to any of such standard or classification. Without
limiting any of the foregoing, in no event shall MSCI, S&P, any of their affiliates or any third
party involved in making or compiling the GICS or any GICS classifications have any liability
for any direct, indirect, special, punitive, consequential or any other damages (including lost
profits) even if notified of the possibility of such damages.
This report, including the schedules of investments and financial statements, is submitted for the
general information of the shareholders of the Wanger Advisors Trust.
A description of the Fund’s proxy voting policies and procedures and a copy of the Fund’s voting
record for the most recent 12-month period ended June 30 are available (i) on our website,
columbiamanagement.com, (ii) on the Securities and Exchange Commission’s website at
www.sec.gov, and (iii) without charge, upon request, by calling 888-492-6437.
The Fund files a complete schedule of portfolio holdings with the SEC for the first and third
quarters of each fiscal year on Form N-Q. The Fund’s Form N-Q is available on the SEC’s
website at www.sec.gov and may be reviewed and copied at the SEC’s Public Reference Room
in Washington, D.C. Information on the operation of the Pubic Reference Room may be
obtained by calling 800-SEC-0330. The Fund’s complete portfolio holdings are disclosed at
www.columbiamanagement.com approximately 30 to 40 days after each month-end.
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