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This prospectus provides important information about Columbia Diversified Fixed Income Allocation ETF (the Fund), a

passively managed exchange-traded fund (the ETF) and series of Columbia ETF Trust | (the Trust), that you should know
before investing. Please read it carefully and keep it for future reference.

Beginning on January 1, 2021, as permitted by regulations adopted by the Securities and Exchange Commission,
paper copies of the Fund’s annual and semiannual shareholder reports are no longer sent by mail, unless you
specifically requested paper copies of the reports. Instead, the reports are made available on the Fund’'s website
(columbiathreadneedleus.com/etfs), and each time a report is posted you will be notified by mail and provided with
a website address to access the report.

If you have already elected to receive shareholder reports electronically, you will not be affected by this change and
you need not take any action. You may elect to receive shareholder reports and other communications from the
Fund electronically at any time by contacting your financial intermediary (such as a broker-dealer or bank).

You may elect to receive all future shareholder reports in paper free of charge. You can contact your financial
intermediary to request that you continue receiving paper copies of your shareholder reports. Your election to
receive paper reports will apply to all Columbia Funds held in your account.

These securities have not been approved or disapproved by the Securities and Exchange Commission (SEC) nor has
the SEC passed upon the adequacy of this prospectus. Any representation to the contrary is a criminal offense.

Shares of the Fund are listed and traded on NYSE Arca, Inc. (the Exchange).

No person has been authorized to give any information or to make any representations other than those contained
in this prospectus and the Fund’'s Statement of Additional Information (SAl) dated March 1, 2021 (which is
incorporated by reference into this prospectus and is legally a part of this prospectus) and, if given or made, such
information or representations may not be relied upon as having been authorized by us.

| Not Federally Insured « No Financial Institution Guarantee « May Lose Value|
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COLUMBIA DIVERSIFIED FIXED INCOME ALLOCATION ETF

SUMMARY OF THE FUND

Investment Objective

Columbia Diversified Fixed Income Allocation ETF (the Fund) seeks investment results that, before fees and
expenses, closely correspond to the performance of the Beta Advantage® Multi-Sector Bond Index (the Index).
Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy, hold and sell shares of the Fund. You may
pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected
in the tables and examples below. If such expenses were reflected, the expenses set forth below would be higher.

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

Management fees® 0.28%
Distribution and/or service (12b-1) fees 0.00%
Other expenses 0.00%
Total annual Fund operating expenses 0.28%

(a) Pursuant to the Investment Management Services Agreement with Columbia ETF Trust | on behalf of the Fund, Columbia Management
Investment Advisers, LLC pays the operating costs and expenses of the Fund, but not taxes, interest, brokerage expenses, portfolio transaction
expenses, and infrequent and/or unusual expenses.

The following example is intended to help you compare the cost of investing in the Fund with the cost of investing in
other funds. The example illustrates the hypothetical expenses that you would incur over the time periods indicated
(whether or not shares are redeemed), and assumes that:

= you invest $10,000 in the Fund for the periods indicated,
= your investment has a 5% return each year, and

= the Fund’'s total annual operating expenses remain the same as shown in the Annual Fund Operating Expenses
table above.

The example also does not include transaction fees on purchases and redemptions of Creation Units (defined
below) because those fees will not be imposed on retail investors. Although your actual costs may be higher or
lower, based on the assumptions listed above, your costs would be:

1 year 3 years 5 years 10 years
$29 $90 $157 $356

Portfolio Turnover

The Fund may pay transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when
Fund shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or
in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate
was 156% of the average value of its portfolio.
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SUMMARY OF THE FUND (eontinuea

Principal Investment Strategies

The Fund is an exchange-traded fund (ETF) that seeks to replicate the performance of the Index. The Fund invests at
least 80% of its assets in securities within the Index or in securities, such as depositary receipts and “to-be-
announced” (TBA) securities, that the Fund’s investment adviser, Columbia Management Investment Advisers, LLC
(Columbia Management or the Investment Manager), determines have economic characteristics that are substantially
the same as the economic characteristics of the securities within the Index. For purposes of this policy, the Fund
invests at least 80% of its net assets (plus borrowings for investment purposes) in fixed income (or debt) securities.
In addition, the Fund may invest in cash, cash equivalents and money market instruments, such as repurchase
agreements and money market funds (including money market funds advised by the Investment Manager), that the
Investment Manager believes will help the Fund track the Index.

The Index is owned and calculated by Bloomberg Index Services Limited (Bloomberg or the Index Provider), which is
not affiliated with the Fund or Columbia Management. The Index was developed by Columbia Management working
with the Index Provider.

Beta Advantage® Multi-Sector Approach to Debt Market Investing. The Index reflects a rules-based multi-sector
strategic beta approach to measuring the performance of the debt market through representation of six sectors of
the debt market in the Index, each focused on yield, quality, and liquidity of the particular eligible universe. The Index,
and therefore the Fund, will have exposure to the following six sectors of the debt market (% amount noted is the
Index’s allocation to the particular sector): U.S. Treasury securities (10%); global ex-U.S. treasury securities (10%);
U.S. agency mortgage-backed securities (15%); U.S. corporate investment grade bonds (15%); U.S. corporate high
yield bonds (30%); and emerging markets sovereign and quasi-sovereign debt (20%). The Index’s allocation to each of
the six sectors is fixed and, as such, will not vary as a result of Index rebalancing or reconstitution. The number of
securities in each of the six sector index models and the Index as a whole noted below are as of January 31, 2021
and are subject to change. Six sector index models, each as discussed below, will generate all of the component
securities of the Index. Each sector index model is market value-weighted except for the Global Ex-U.S. Treasury
Securities Sector index model, which is equal-weighted.

Beta Advantage® Strategy to Investing in the U.S. Treasury Securities Sector. As part of its multi-sector approach,
the Index holds, and therefore the Fund invests in, those U.S. Treasury securities included in the Bloomberg Barclays
US Treasury Total Return Index that meet the following criteria: have a remaining maturity of greater than 7 years, are
rated investment grade, are U.S. dollar denominated, have a fixed-rate coupon, are non-convertible, and have $250
million or more of outstanding face value. At January 31, 2021, this sector index model held 74 securities.

Beta Advantage® Strategy to Investing in the Global Ex-U.S. Treasury Securities Sector. As part of its multi-sector
approach, the Index holds, and therefore the Fund invests in, those securities included in the Bloomberg Barclays
Global Treasury Ex-US Total Return Index (which is comprised of fixed rate, local currency, investment grade sovereign
debt of countries outside the U.S.) that meet the following criteria: have a remaining maturity of between and
including 7 to 12 years and a yield greater than 0.00% that are issued by the following countries: Australia, Canada,
France, Germany, ltaly, Japan, New Zealand, Norway, Sweden, Switzerland, and the United Kingdom. From these
securities, the single largest debt instrument is selected (by amount outstanding) from each country, equally
weighted per country. At January 31, 2021, this sector index model held 8 securities.

Beta Advantage® Strategy to Investing in the U.S. Agency Mortgage-Backed Securities Sector. As part of its multi-
sector approach, the Index holds, and therefore the Fund invests in, those securities included in the Bloomberg
Barclays US MBS Total Return Index (which is comprised of U.S. agency mortgage pass-through securities backed by
pools of mortgages and issued by the following U.S. government-sponsored enterprises: Federal National Mortgage
Association (FNMA) and Federal Home Loan Mortgage Corporation (FHLMC)) that meet the following criteria: have a
30-year fixed-rate program, an issuance date less than 1,000 days, and that are denominated in U.S. dollars. At
January 31, 2021, this sector index model held 42 securities.

Beta Advantage® Strategy to Investing in the U.S. Corporate Investment Grade Debt Sector. As part of its multi-
sector approach, the Index holds, and therefore the Fund invests in, those securities included in the Bloomberg
Barclays US Corporate Total Return Index (which is comprised of investment grade, fixed-rate, taxable, U.S. dollar
denominated debt with $250 million or more of par amount outstanding, issued by U.S. and non-U.S. industrial
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SUMMARY OF THE FUND (eontinuea

companies, utilities, and financial institutions) that meet the following criteria: have a remaining maturity of between
and including 5 to 15 years, a credit rating between and including BAA1 and BAA3 using the Bloomberg Barclays
index rating methodology, and an issuance date not greater than 1,000 days. The two largest issues from each
issuer are selected based on amount outstanding. At January 31, 2021, this sector index model held 564 securities.

Beta Advantage® Strategy to Investing in the U.S. Corporate High Yield Debt Sector. As part of its multi-sector
approach, the Index holds, and therefore the Fund invests in, those securities included in the Bloomberg Barclays US
Corporate High Yield Total Return Index (which is comprised of publicly issued U.S. dollar denominated, non-
investment grade, fixed-rate, taxable corporate bonds) that meet the following criteria: have a (non-investment grade)
credit rating above B3 using the Bloomberg index rating methodology, an outstanding face amount greater than $800
million, remaining maturity of less than 14 years, and issued within the past 5 years. Pay-in-kind (PIK) and partial PIK
instruments are excluded from this sector index model. The two largest issues from each issuer are selected based
on amount outstanding, subject to a 2% issuer cap based on market value. At January 31, 2021, this sector index
model held 234 securities.

Beta Advantage® Strategy to Investing in the Emerging Markets Sovereign and Quasi-Sovereign Debt Sector. As
part of its multi-sector approach, the Index holds, and therefore the Fund invests in, those securities included in the
Bloomberg Barclays Emerging Markets USD Aggregate Total Return Index (which is comprised of fixed-rate sovereign
and quasi-sovereign debt of emerging market countries rated investment grade and non-investment grade) that meet
the following criteria, with corporate issuers being excluded: have a credit rating between and including BAA1 and
BA3 using the Bloomberg Barclays index rating methodology, remaining maturity of between and including 5 to 15
years, and a minimum amount outstanding of at least $2 billion. The two largest issues from each issuer are
selected based on amount outstanding, subject to a maximum 10% country weighting (based on market value). At
January 31, 2021, this sector index model held 59 securities.

The Fund may invest, as part of its 80% investment policy or otherwise when the Investment Manager believes it will
help the Fund track the Index, in privately placed and other securities or instruments that are purchased and sold
pursuant to Rule 144A or other exemptions under the Securities Act of 1933, as amended (the 1933 Act), subject to
liquidity determinations and certain regulatory restrictions.

The Index (as well as the six sector index models) are reconstituted and rebalanced monthly on the last business day
of each month.

As noted above, the six sector index models will generate all of the component securities of the Index. Columbia
Management expects to utilize a “representative sampling” strategy whereby the Fund invests in only some of the
component securities of the Index that, collectively, are believed by the Investment Manager to generally reflect the
same risk and return characteristics of the Index. As such, the Fund may not track the Index with the same degree of
accuracy as would an investment vehicle replicating (or investing in) the entire Index. Through its representative
sampling investment technique, the Fund expects to typically hold 500 to 800 holdings, which is a subset of the total
number of holdings in the Index, which, as of January 31, 2021, had 981 holdings. There may be instances in which
the Fund may overweight (or underweight) an Index holding, purchase (or sell) instruments not in the Index as a
substitute for one or more securities in the Index or utilize various combinations of other available investment
techniques in seeking to replicate the performance of the Index. Under certain circumstances or conditions or due to
other factors, including, for example, the size of the Fund (in terms of assets under management), the Fund may hold
less than or more than the number of holdings stated above as the typical range of ETF holdings.

The Fund may sell securities or other holdings that are represented in the Index or purchase securities or make other
investments that are not yet represented in the Index in anticipation of their removal from or addition to the Index.

The Investment Manager does not invest the Fund’s assets based on its view of the investment merits of a particular
security or company, neither does it conduct fundamental investment research or analysis, nor seek to forecast or
otherwise consider market movements, conditions or trends in managing the Fund’s assets. The Fund pursues its
investment objective of correlating performance with the Index regardless of market conditions and does not take
defensive positions.

To the extent the Index is concentrated in a particular sector or industry, the Fund will necessarily be concentrated in
that sector or industry.
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Principal Risks

An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Passive Investment Risk,
Market Risk, and Correlation/Tracking Error Risk, among others. Descriptions of these and other principal risks of
investing in the Fund are provided below. There is no assurance that the Fund will achieve its investment objective
and you may lose money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and
share price may go down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency.

Authorized Participant Concentration Risk. Only an Authorized Participant (as defined below) may engage in creation
or redemption transactions directly with the Fund. The Fund has a limited number of institutions that may act as
Authorized Participants, none of which are or will be obligated to engage in creation or redemption transactions. To
the extent that these institutions exit the business or are unable or unwilling to proceed with creation and/or
redemption orders with respect to the Fund and no other Authorized Participant is able or willing to step forward to
create or redeem Creation Units, Fund shares may trade at a discount to NAV and possibly face trading halts and/or
delisting from the Exchange. This risk is heightened in times of market stress, including at both the Fund share level
and at the Fund holdings level.

Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.

Concentration Risk. The Fund will concentrate its investments in issuers conducting business in a related group of
industries within a sector(s) to approximately the same extent as the Index. Issuers in the same sector may be
similarly affected by economic, regulatory, political or market events or conditions, which may make the Fund more
vulnerable to unfavorable developments in that sector than funds that invest more broadly. Generally, the more
broadly a fund diversifies its investments, the more it spreads risk and potentially reduces the risks of loss and
volatility.

Correlation/Tracking Error Risk. The Fund’s value will generally decline when the performance of the Index declines.
A number of factors may affect the Fund’s ability to achieve a high degree of correlation with the Index, and there is
no guarantee that the Fund will achieve a high degree of correlation. Failure to achieve a high degree of correlation
may prevent the Fund from achieving its investment objective. By using a representative sampling approach, the Fund
may not track the Index as closely as it would by using a full replication approach. The Fund also bears management
and other expenses and transaction costs in trading securities or other instruments, which the Index does not bear.
The Fund, unlike the Index, is subject to regulatory requirements that can limit the Fund’s investments relative to
what the Index can hold. Accordingly, the Fund’'s performance will likely fail to match the performance of the Index,
after taking expenses into account. It is not possible to invest directly in an index.

Counterparty Risk. Counterparty risk is the risk that a counterparty to a transaction in a financial instrument held by
the Fund or by a special purpose or structured vehicle invested in by the Fund may become insolvent or otherwise fail
to perform its obligations. As a result, the Fund may obtain no or limited recovery of its investment, and any recovery
may be significantly delayed.

Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the borrower or the issuer thereof
defaults or otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial
obligations, such as making payments to the Fund when due. Credit rating agencies assign credit ratings to certain
debt instruments to indicate their credit risk. Unless otherwise provided in the Fund’s Principal Investment
Strategies, investment grade debt instruments are those rated at or above BBB- by S&P Global Ratings, or
equivalently rated by Moody’s Investors Service, Inc. (Moody’s), Fitch Ratings, Inc. (Fitch), DBRS Morningstar (DBRS)
and/or Kroll Bond Rating Agency (KBRA), or, if unrated, determined by the management team to be of comparable
quality. Conversely, below investment grade (commonly called “high-yield” or “junk”) debt instruments are those rated
below BBB- by S&P Global Ratings, or equivalently rated by Moody's, Fitch, DBRS and/or KBRA (as applicable), or, if
unrated, determined by the management team to be of comparable quality. A rating downgrade by such agencies can
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negatively impact the value of such instruments. Lower quality or unrated instruments held by the Fund may present
increased credit risk as compared to higherrated instruments. Non-investment grade debt instruments may be
subject to greater price fluctuations and are more likely to experience a default than investment grade debt
instruments and therefore may expose the Fund to increased credit risk. If the Fund purchases unrated instruments,
or if the ratings of instruments held by the Fund are lowered after purchase, the Fund will depend on analysis of
credit risk more heavily than usual. If the issuer of a loan declares bankruptcy or is declared bankrupt, there may be
a delay before the Fund can act on the collateral securing the loan, which may adversely affect the Fund. Further,
there is a risk that a court could take action with respect to a loan that is adverse to the holders of the loan. Such
actions may include invalidating the loan, the lien on the collateral, the priority status of the loan, or ordering the
refund of interest previously paid by the borrower. Any such actions by a court could adversely affect the Fund’s
performance. A default or expected default of a loan could also make it difficult for the Fund to sell the loan at a
price approximating the value previously placed on it. In order to enforce its rights in the event of a default,
bankruptcy or similar situation, the Fund may be required to retain legal or similar counsel. This may increase the
Fund’s operating expenses and adversely affect its NAV. Loans that have a lower priority for repayment in an issuer’s
capital structure may involve a higher degree of overall risk than more senior loans of the same borrower.

Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund. To the extent that the
exchange price of a depositary receipt differs from the local price of the underlying security used by the Index, the
Fund may be prevented from fully achieving its investment objective of tracking the performance of the Index.

Early Close/Late Close/Trading Halt Risk. An exchange or market may close early, close late or issue trading halts
on specific securities, or the ability to buy or sell certain securities may be restricted, which may result in the Fund
being unable to buy or sell these securities. In these circumstances, the Fund may be unable to rebalance its
portfolio, may be unable to accurately price its investments, may incur substantial trading losses and/or may be
prevented from sufficiently tracking the performance of the Index.

Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity

(i.e., lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be
more volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries, and some have a higher risk of currency devaluations. Due to the differences
in the nature and quality of financial information of issuers of emerging market securities, including auditing and
financial reporting standards, financial information and disclosures about such issuers may be unavailable or, if
made available, may be considerably less reliable than publicly available information about other foreign securities.
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Foreign Currency Risk. The performance of the Fund may be materially affected positively or negatively by foreign
currency strength or weakness relative to the U.S. dollar, particularly if the Fund invests a significant percentage of
its assets in foreign securities or other assets denominated in currencies other than the U.S. dollar.

Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. Foreign securities subject the Fund to the risks
associated with investing in the particular country of an issuer, including political, regulatory, economic, social,
diplomatic and other conditions or events (including, for example, military confrontations, war, terrorism and
disease/virus outbreaks and epidemics), occurring in the country or region, as well as risks associated with less
developed custody and settlement practices. Foreign securities may be more volatile and less liquid than securities
of U.S. companies, and are subject to the risks associated with potential imposition of economic and other sanctions
against a particular foreign country, its nationals or industries or businesses within the country. In addition, foreign
governments may impose withholding or other taxes on the Fund’s income, capital gains or proceeds from the
disposition of foreign securities, which could reduce the Fund’s return on such securities. The performance of the
Fund may also be negatively affected by fluctuations in a foreign currency’s strength or weakness relative to the U.S.
dollar, particularly to the extent the Fund invests a significant percentage of its assets in foreign securities or other
assets denominated in currencies other than the U.S. dollar. Additionally, the Fund’s foreign investments may trade in
markets that may not be open on the same day or at the same time as the Fund, or foreign markets may close after
the Fund has calculated its NAV for a given business day, which may cause a difference in the market price of such
foreign securities and the value attributed to such securities by the Fund.

Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgage-
backed securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.

Fund Shares Liquidity Risk. Although the Fund’s shares are listed on the Exchange, there can be no assurance that
an active, liquid or otherwise orderly trading market for shares will be established or maintained by market makers or
Authorized Participants, particularly in times of stressed market conditions. In this regard, there is no obligation for
market makers to make a market in the Fund’s shares or for Authorized Participants to submit purchase or
redemption orders for creation units. Accordingly, if such parties determine not to perform their respective roles, this
could, in turn, lead to variances between the market price of the Fund’s shares and the underlying value of those
shares. Trading in Fund shares on the Exchange also may be disrupted or even halted due to market conditions or for
reasons that, in the view of the Exchange, make trading in Fund shares inadvisable. In addition, trading in Fund
shares on the Exchange may be subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There also can be no assurance that the requirements of the Exchange necessary
to maintain the listing of the Fund’'s shares will continue to be met or will remain unchanged.

High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality expose the
Fund to a greater risk of loss of principal and income than a fund that invests solely or primarily in investment grade
debt instruments. In addition, these investments have greater price fluctuations, are less liquid and are more likely to
experience a default than higherrated debt instruments. High-yield debt instruments are considered to be
predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal.
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Index Methodology Risk. The Fund seeks performance that corresponds to the performance of the Index. There is
no guarantee or assurance that the Index will achieve high, or even positive, returns. The Index may underperform
more traditional indices. The Fund could lose value while other indices or measures of market performance increase
in value or performance. In addition, the Fund may be subject to the risk that the index provider may not follow its
stated methodology for construction of the Index and/or achieve the index provider’'s intended performance objective.
Errors may result in a negative performance impact to the Fund and its shareholders.

Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
prepayments of debt obligations, which, in turn, would increase prepayment risk. Very low or negative interest rates
may impact the Fund’s yield and may increase the risk that, if followed by rising interest rates, the Fund’s
performance will be negatively impacted. The Fund is subject to the risk that the income generated by its investments
may not keep pace with inflation. Actions by governments and central banking authorities can result in increases or
decreases in interest rates. Such actions may negatively affect the value of debt instruments held by the Fund,
resulting in a negative impact on the Fund’s performance and NAV. Debt instruments with floating coupon rates are
typically less sensitive to interest rate changes, but these debt instruments may decline in value if their coupon rates
do not rise as much as, or keep pace with, yields on such types of debt instruments. Because rates on certain
floating rate loans and other debt instruments reset only periodically, changes in prevailing interest rates (and
particularly sudden and significant changes) can be expected to cause fluctuations in the Fund’s NAV. Any interest
rate increases could cause the value of the Fund’s investments in debt instruments to decrease. Rising interest
rates may prompt redemptions from the Fund, which may force the Fund to sell investments at a time when it is not
advantageous to do so, which could result in losses.

Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund and could result in increased
premiums or discounts to the Fund’s net asset value.

Limitations of Intraday Indicative Value (1IV) Risk. The Exchange intends to disseminate the approximate per share
value of the Fund’s published basket of portfolio securities every 15 seconds (the “intraday indicative value™ or
“1IV""). The 1IV should not be viewed as a “‘realtime’ update of the NAV per share of the Fund because (i) the IIV may
not be calculated in the same manner as the NAV, which is computed once a day, generally at the end of the
business day, (ii) the calculation of NAV may be subject to fair valuation at different prices than those used in the
calculations of the IV, (iii) unlike the calculation of NAV, the IIV does not take into account Fund expenses, and (iv)
the 1V is based on the published basket of portfolio securities and not on the Fund’s actual holdings. The IV
calculations are based on local market prices and may not reflect events that occur subsequent to the local market's
close, which could affect premiums and discounts between the IIV and the market price of the Fund's shares. For
example, if the Fund fair values portfolio securities, the Fund’s NAV may deviate from the approximate per share
value of the Fund’s published basket of portfolio securities (i.e., the IIV), which could result in the market prices for
Fund shares deviating from NAV. The Fund, the Investment Manager and their affiliates are not involved in, or
responsible for, any aspect of the calculation or dissemination of the Fund’s IV, and the Fund, the Investment
Manager and their affiliates do not make any warranty as to the accuracy of these calculations.

Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
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anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund’s investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in overthe-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the overthe-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions of creation units, which may negatively impact Fund
performance and NAV, including, for example, if the Fund is forced to sell investments in a down market. In certain
circumstances, the Fund might not be able to dispose of certain holdings quickly or at fair prices, preventing the Fund
from tracking the Index. Foreign securities can present enhanced liquidity risks, including as a result of less
developed custody, settlement or other practices of foreign markets. In addition, in stressed market conditions, the
market for Fund shares may become less liquid. Deterioration in the liquidity of Fund shares may adversely impact
the liquidity of the Fund’s underlying portfolio securities. These adverse impacts on the liquidity of Fund shares and
on the liquidity of the Fund’s underlying portfolio securities could in turn lead to differences between the market price
of Fund shares and the underlying value of those shares.

Market Price Relative to NAV Risk. Shares of the Fund may trade at prices that vary from Fund NAV. Shares of the
Fund are listed for trading on the Exchange and are bought and sold in the secondary market at market prices that
may differ, in some cases significantly, from their NAV. The NAV of the Fund will generally fluctuate with changes in
the market value of the Fund’s holdings. The market prices of shares, however, will generally fluctuate in response to
changes in NAV, as well as the relative supply of, and demand for, Fund shares on the Exchange. The Investment
Manager cannot predict whether Fund shares will trade below, at or above their NAV. Price differences may result
because of, among other factors, supply and demand forces in the secondary trading market for Fund shares. It is
expected that these forces generally will be closely related to, but not identical to, the same forces influencing the
prices of the Fund’s holdings. In this connection, if a shareholder purchases Fund shares at a time when the market
price is at a premium to the NAV or sells shares at a time when the market price is at a discount to the NAV, the
shareholder may sustain losses. Different investment strategies or techniques, including those intended to be
defensive in nature, including, as examples, stop loss orders to sell an ETF's shares in the secondary market during
negative market events or conditions, such as a “flash crash” or other market disruptions may not work as intended
and may produce significant losses to investors. Investors should consult their financial intermediary prior to using
any such investment strategies or techniques, or before investing in the Fund.

Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
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affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-to-
value assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events — or the potential for such events — could have a significant negative impact on global
economic and market conditions and could result in increased premiums or discounts to the Fund’s net asset value.

The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 — and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future — could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.

Mortgage-Backed Securities Risk. The value of any mortgage-backed securities including collateralized debt
obligations, if any, held by the Fund may be affected by, among other things, changes or perceived changes in:
interest rates; factors concerning the interests in and structure of the issuer or the originator of the mortgages; the
creditworthiness of the entities that provide any supporting letters of credit, surety bonds or other credit
enhancements; or the market’'s assessment of the quality of underlying assets. Payment of principal and interest on
some mortgage-backed securities (but not the market value of the securities themselves) may be guaranteed by the
full faith and credit of a particular U.S. Government agency, authority, enterprise or instrumentality, and some, but not
all, are also insured or guaranteed by the U.S. Government. Mortgage-backed securities issued by non-governmental
issuers (such as commercial banks, savings and loan institutions, private mortgage insurance companies, mortgage
bankers and other secondary market issuers) may entail greater risk than obligations guaranteed by the U.S.
Government. Mortgage-backed securities are subject to liquidity risk and prepayment risk. A decline or flattening of
housing values may cause delinquencies in mortgages (especially sub-prime or non-prime mortgages) underlying
mortgage-backed securities and thereby adversely affect the ability of the mortgage-backed securities issuer to make
principal and/or interest payments to mortgage-backed securities holders, including the Fund. Rising or high interest
rates tend to extend the duration of mortgage-backed securities, making their prices more volatile and more
sensitive to changes in interest rates.

Passive Investment Risk. The Fund is not “actively” managed and may be affected by a general decline in market
segments related to its underlying index. The Fund invests in securities or instruments included in, or believed by the
Investment Manager to be representative of, its underlying index, regardless of their investment merits. The Fund
does not seek temporary defensive positions when markets decline or appear overvalued. The decision of whether to
remove a security from an index is made by an independent index provider who is not affiliated with the Fund or the
Investment Manager.
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Portfolio Turnover Risk. The Fund may pay transaction costs, such as commissions and/or spreads, when it buys
and sells securities or other holdings (or “turns over” its portfolio), including in connection with index rebalancing or
index reconstitutions. High levels of transactions increase brokerage and other transaction costs and may result in
increased taxable capital gains.

Prepayment and Extension Risk. Prepayment and extension risk is the risk that a loan, bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.

Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.

Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements™), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk. The Fund’s holdings of private
placements may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a
particular time. Issuers of Rule 144A eligible securities are required to furnish information to potential investors upon
request. However, the required disclosure is much less extensive than that required of public companies and is not
publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.

Secondary Market Trading Risk. Investors buying or selling Fund shares will pay brokerage commissions or other
charges imposed by brokers as determined by that broker. Brokerage commissions are often a fixed amount and may
be a significant proportional cost for investors seeking to buy or sell relatively small amounts of Fund shares.

Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors. Companies in the same sector may be similarly affected
by economic, regulatory, political or market events or conditions, which may make the Fund more vulnerable to
unfavorable developments in that sector than funds that invest more broadly. Generally, the more broadly the Fund
invests, the more it spreads risk and potentially reduces the risks of loss and volatility.

Sovereign Debt Risk. A sovereign debtor’s willingness or ability to repay principal and pay interest in a timely manner
may be affected by a variety of factors, including its cash flow situation, the extent of its reserves, the availability of
sufficient foreign exchange on the date a payment is due, the relative size of the debt service burden to the economy
as a whole, the sovereign debtor’s policy toward international lenders, and the political constraints to which a
sovereign debtor may be subject.

U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or be perceived to be, unable or unwilling to honor its financial obligations, such as making payments). Securities
issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities or
enterprises may or may not be backed by the full faith and credit of the U.S. Government.
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Valuation Risk. The sales price the Fund could receive, or actually receives, for any particular investment may differ
from the Fund’s valuation of the investment, particularly for securities that trade in thin or volatile markets, debt
securities sold in amounts less than institutional-sized lots (typically referred to as odd lots) or securities that are
valued using a fair value methodology that produces an estimate of the fair value of the security/instrument.
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Performance Information

The following bar chart and table show you how the Fund has performed in the past, and can help you understand
the risks of investing in the Fund. The bar chart shows how the Fund’s performance has varied for each full calendar
year shown. The table below the bar chart compares the Fund’s returns for the periods shown with the index the
Fund seeks to track, which provides a broad measure of market performance, as well as another measure of
performance for markets in which the Fund may invest.

The after-tax returns shown in the Average Annual Total Returns table below are calculated using the highest
historical individual U.S. federal marginal income tax rates in effect during the period indicated in the table and do
not reflect the impact of state, local or foreign taxes. Your actual after-tax returns will depend on your personal tax
situation and may differ from those shown in the table. In addition, the after-tax returns shown in the table do not
apply to shares held in tax-advantaged accounts such as 401 (k) plans or Individual Retirement Accounts (IRAs).

The Fund’s past performance (before and after taxes) is no guarantee of how the Fund will perform in the future.
Updated performance information can be obtained by calling toll-free 888.800.4347 or visiting
columbiathreadneedleus.com/eftfs.

Year by Year Total Return (%) Best and Worst Quarterly Returns
as of December 31 Each Year During the Period Shown in the Bar Chart

15% 13.54% Best 2nd Quarter 2020 6.77%

12% — Worst 1st Quarter 2020 -3.95%

8.81%
9%

6%

3%

0%

_ 1.53%

%7 o018 2019 2020

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

Inception Date 1 Year Life of Fund

At NAV 10/12/2017
returns before taxes 8.81% 6.30%
returns after taxes on distributions 7.60% 4.93%
returns after taxes on distributions and sale of Fund shares 5.18% 4.22%
Beta Advantage® Multi-Sector Bond Index (reflects no deductions for fees, expenses or
taxes) 9.33% 6.52%
Bloomberg Barclays U.S. Aggregate Bond Index (reflects no deductions for fees, expenses
or taxes) 7.51% 5.09%

Fund Management

Investment Manager: Columbia Management Investment Advisers, LLC

Portfolio Manager Title Role with Fund Managed Fund Since
Gene Tannuzzo, CFA Managing Director and Global Head of Lead Portfolio Manager 2017

Fixed Income
David Janssen, CFA Senior Portfolio Analyst Portfolio Manager 2017
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Purchase and Sale of Fund Shares

The Fund issues and redeems shares only through Authorized Participants (typically broker-dealers) in large blocks of
shares, typically 50,000 shares, called Creation Units. Creation Units are issued and redeemed typically for an in-
kind basket of securities. Individual shares may only be purchased and sold on secondary markets through a broker-
dealer. Because the Fund’s shares trade at market prices rather than NAV, shares may trade at a price greater than
NAV (a premium) or less than NAV (a discount). You may incur costs attributable to the difference between the
highest price a buyer is willing to pay to purchase shares of the ETF (bid) and the lowest price a seller is willing to
accept for shares of the ETF (ask) when buying or selling shares in the secondary market (“the bid-ask spread”).

Tax Information

Distributions you receive from the Fund are taxed as ordinary income for federal income tax purposes, except to the
extent designated as net capital gain, qualified dividend or return of capital and may also be subject to state or local
taxes, unless you are investing through a tax-advantaged retirement plan account or are a tax-exempt investor.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares through a broker-dealer or other financial intermediary (such as a bank), the Fund and its
related companies may pay the intermediary for the sale of Fund shares and related services. These payments may
create a conflict of interest by influencing the broker-dealer or other intermediary and your financial advisor to
recommend the Fund over another investment. Ask your financial advisor or visit your financial intermediary’s website
for more information.
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Investment Objective

Columbia Diversified Fixed Income Allocation ETF (the Fund) seeks investment results that, before fees and
expenses, closely correspond to the performance of the Beta Advantage® Multi-Sector Bond Index (the Index). The
Fund’s investment objective is not a fundamental policy and may be changed by the Fund’s Board of Trustees without
shareholder approval. Because any investment involves risk, there is no assurance the Fund’s investment objective
will be achieved.

Principal Investment Strategies

The Fund is an exchange-traded fund (ETF) that seeks to replicate the performance of the Index. The Fund invests at
least 80% of its assets in securities within the Index or in securities, such as depositary receipts and “to-be-
announced” (TBA) securities, that the Fund’s investment adviser, Columbia Management Investment Advisers, LLC
(Columbia Management or the Investment Manager), determines have economic characteristics that are substantially
the same as the economic characteristics of the securities within the Index. For purposes of this policy, the Fund
invests at least 80% of its net assets (plus borrowings for investment purposes) in fixed income (or debt) securities.
In addition, the Fund may invest in cash, cash equivalents and money market instruments, such as repurchase
agreements and money market funds (including money market funds advised by the Investment Manager), that the
Investment Manager believes will help the Fund track the Index.

The Index is owned and calculated by Bloomberg Index Services Limited (Bloomberg or the Index Provider), which is
not affiliated with the Fund or Columbia Management. The Index was developed by Columbia Management working
with the Index Provider.

Beta Advantage® Multi-Sector Approach to Debt Market Investing. The Index reflects a rules-based multi-sector
strategic beta approach to measuring the performance of the debt market through representation of six sectors of
the debt market in the Index, each focused on yield, quality, and liquidity of the particular eligible universe. The Index,
and therefore the Fund, will have exposure to the following six sectors of the debt market (% amount noted is the
Index’s allocation to the particular sector): U.S. Treasury securities (10%); global ex-U.S. treasury securities (10%);
U.S. agency mortgage-backed securities (15%); U.S. corporate investment grade bonds (15%); U.S. corporate high
yield bonds (30%); and emerging markets sovereign and quasi-sovereign debt (20%). The Index’s allocation to each of
the six sectors is fixed and, as such, will not vary as a result of Index rebalancing or reconstitution. The number of
securities in each of the six sector index models and the Index as a whole noted below are as of January 31, 2021
and are subject to change. Six sector index models, each as discussed below, will generate all of the component
securities of the Index. Each sector index model is market value-weighted except for the Global Ex-U.S. Treasury
Securities Sector index model, which is equal-weighted.

Beta Advantage® Strategy to Investing in the U.S. Treasury Securities Sector. As part of its multi-sector approach,
the Index holds, and therefore the Fund invests in, those U.S. Treasury securities included in the Bloomberg Barclays
US Treasury Total Return Index that meet the following criteria: have a remaining maturity of greater than 7 years, are
rated investment grade, are U.S. dollar denominated, have a fixed-rate coupon, are non-convertible, and have $250
million or more of outstanding face value. At January 31, 2021, this sector index model held 74 securities.

Beta Advantage® Strategy to Investing in the Global Ex-U.S. Treasury Securities Sector. As part of its multi-sector
approach, the Index holds, and therefore the Fund invests in, those securities included in the Bloomberg Barclays
Global Treasury Ex-US Total Return Index (which is comprised of fixed rate, local currency, investment grade sovereign
debt of countries outside the U.S.) that meet the following criteria: have a remaining maturity of between and
including 7 to 12 years and a yield greater than 0.00% that are issued by the following countries: Australia, Canada,
France, Germany, ltaly, Japan, New Zealand, Norway, Sweden, Switzerland, and the United Kingdom. From these
securities, the single largest debt instrument is selected (by amount outstanding) from each country, equally
weighted per country. At January 31, 2021, this sector index model held 8 securities.

Beta Advantage® Strategy to Investing in the U.S. Agency Mortgage-Backed Securities Sector. As part of its multi-
sector approach, the Index holds, and therefore the Fund invests in, those securities included in the Bloomberg
Barclays US MBS Total Return Index (which is comprised of U.S. agency mortgage pass-through securities backed by
pools of mortgages and issued by the following U.S. government-sponsored enterprises: Federal National Mortgage
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Association (FNMA) and Federal Home Loan Mortgage Corporation (FHLMC)) that meet the following criteria: have a
30-year fixed-rate program, an issuance date less than 1,000 days, and that are denominated in U.S. dollars. At
January 31, 2021, this sector index model held 42 securities.

Beta Advantage® Strategy to Investing in the U.S. Corporate Investment Grade Debt Sector. As part of its multi-
sector approach, the Index holds, and therefore the Fund invests in, those securities included in the Bloomberg
Barclays US Corporate Total Return Index (which is comprised of investment grade, fixed-rate, taxable, U.S. dollar
denominated debt with $250 million or more of par amount outstanding, issued by U.S. and non-U.S. industrial
companies, utilities, and financial institutions) that meet the following criteria: have a remaining maturity of between
and including 5 to 15 years, a credit rating between and including BAA1 and BAA3 using the Bloomberg Barclays
index rating methodology, and an issuance date not greater than 1,000 days. The two largest issues from each
issuer are selected based on amount outstanding. At January 31, 2021, this sector index model held 564 securities.

Beta Advantage® Strategy to Investing in the U.S. Corporate High Yield Debt Sector. As part of its multi-sector
approach, the Index holds, and therefore the Fund invests in, those securities included in the Bloomberg Barclays US
Corporate High Yield Total Return Index (which is comprised of publicly issued U.S. dollar denominated, non-
investment grade, fixed-rate, taxable corporate bonds) that meet the following criteria: have a (non-investment grade)
credit rating above B3 using the Bloomberg index rating methodology, an outstanding face amount greater than $800
million, remaining maturity of less than 14 years, and issued within the past 5 years. Pay-in-kind (PIK) and partial PIK
instruments are excluded from this sector index model. The two largest issues from each issuer are selected based
on amount outstanding, subject to a 2% issuer cap based on market value. At January 31, 2021, this sector index
model held 234 securities.

Beta Advantage® Strategy to Investing in the Emerging Markets Sovereign and Quasi-Sovereign Debt Sector. As
part of its multi-sector approach, the Index holds, and therefore the Fund invests in, those securities included in the
Bloomberg Barclays Emerging Markets USD Aggregate Total Return Index (which is comprised of fixed-rate sovereign
and quasi-sovereign debt of emerging market countries rated investment grade and non-investment grade) that meet
the following criteria, with corporate issuers being excluded: have a credit rating between and including BAA1 and
BA3 using the Bloomberg Barclays index rating methodology, remaining maturity of between and including 5 to 15
years, and a minimum amount outstanding of at least $2 billion. The two largest issues from each issuer are
selected based on amount outstanding, subject to a maximum 10% country weighting (based on market value). At
January 31, 2021, this sector index model held 59 securities.

The Fund may invest, as part of its 80% investment policy or otherwise when the Investment Manager believes it will
help the Fund track the Index, in privately placed and other securities or instruments that are purchased and sold
pursuant to Rule 144A or other exemptions under the Securities Act of 1933, as amended (the 1933 Act), subject to
liquidity determinations and certain regulatory restrictions.

The Index (as well as the six sector index models) are reconstituted and rebalanced monthly on the last business day
of each month.

As noted above, the six sector index models will generate all of the component securities of the Index. Columbia
Management expects to utilize a “representative sampling” strategy whereby the Fund invests in only some of the
component securities of the Index that, collectively, are believed by the Investment Manager to generally reflect the
same risk and return characteristics of the Index. As such, the Fund may not track the Index with the same degree of
accuracy as would an investment vehicle replicating (or investing in) the entire Index. Through its representative
sampling investment technique, the Fund expects to typically hold 500 to 800 holdings, which is a subset of the total
number of holdings in the Index, which, as of January 31, 2021, had 981 holdings. There may be instances in which
the Fund may overweight (or underweight) an Index holding, purchase (or sell) instruments not in the Index as a
substitute for one or more securities in the Index or utilize various combinations of other available investment
techniques in seeking to replicate the performance of the Index. Under certain circumstances or conditions or due to
other factors, including, for example, the size of the Fund (in terms of assets under management), the Fund may hold
less than or more than the number of holdings stated above as the typical range of ETF holdings.

The Fund may sell securities or other holdings that are represented in the Index or purchase securities or make other
investments that are not yet represented in the Index in anticipation of their removal from or addition to the Index.
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The Investment Manager does not invest the Fund’s assets based on its view of the investment merits of a particular
security or company, neither does it conduct fundamental investment research or analysis, nor seek to forecast or
otherwise consider market movements, conditions or trends in managing the Fund’s assets. The Fund pursues its
investment objective of correlating performance with the Index regardless of market conditions and does not take
defensive positions.

To the extent the Index is concentrated in a particular sector or industry, the Fund will necessarily be concentrated in
that sector or industry.

The Fund’s investment policy with respect to 80% of its assets may be changed by the Fund’s Board of Trustees
without shareholder approval as long as shareholders are given 60 days’ advance written notice of the change.
Additionally, shareholders will be given 60 days’ notice of any change to the Fund’s investment objective made to
comply with the SEC rule governing investment company names.

Principal Risks

An investment in the Fund involves risks, including Interest Rate Risk, Credit Risk, Passive Investment Risk,
Market Risk, and Correlation/Tracking Error Risk, among others. Descriptions of these and other principal risks of
investing in the Fund are provided below. There is no assurance that the Fund will achieve its investment objective
and you may lose money. The value of the Fund’s holdings may decline, and the Fund’s net asset value (NAV) and
share price may go down. An investment in the Fund is not a bank deposit and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency.

Authorized Participant Concentration Risk. Only an Authorized Participant (as defined below) may engage in creation
or redemption transactions directly with the Fund. The Fund has a limited number of institutions that may act as
Authorized Participants, none of which are or will be obligated to engage in creation or redemption transactions. To
the extent that these institutions exit the business or are unable or unwilling to proceed with creation and/or
redemption orders with respect to the Fund and no other Authorized Participant is able or willing to step forward to
create or redeem Creation Units, Fund shares may trade at a discount to NAV and possibly face trading halts and/or
delisting from the Exchange. This risk is heightened in times of market stress, including at both the Fund share level
and at the Fund holdings level.

Changing Distribution Level Risk. The Fund normally expects to receive income which may include interest, dividends
and/or capital gains, depending upon its investments. The distribution amounts paid by the Fund will vary and
generally depend on the amount of income the Fund earns (less expenses) on its portfolio holdings, and capital gains
or losses it recognizes. A decline in the Fund’s income or net capital gains arising from its investments may reduce
its distribution level.

Concentration Risk. The Fund will concentrate its investments in issuers conducting business in a related group of
industries within a sector(s) to approximately the same extent as the Index. Issuers in the same sector may be
similarly affected by economic, regulatory, political or market events or conditions, which may make the Fund more
vulnerable to unfavorable developments in that sector than funds that invest more broadly. Generally, the more
broadly a fund diversifies its investments, the more it spreads risk and potentially reduces the risks of loss and
volatility.

Correlation/Tracking Error Risk. The Fund’s value will generally decline when the performance of the Index declines.
A number of factors may affect the Fund’s ability to achieve a high degree of correlation with the Index, and there is
no guarantee that the Fund will achieve a high degree of correlation. Failure to achieve a high degree of correlation
may prevent the Fund from achieving its investment objective. The factors that may adversely affect the Fund’s
correlation with the Index include, among others, the size of the Fund’s portfolio, fees, expenses, transaction costs,
income items, valuation methodology, accounting standards, the effectiveness of sampling techniques, changes in
the Index and disruptions or illiquidity in the markets for the securities or other instruments in which the Fund
invests. The Fund uses a “representative sampling” approach in seeking to track the performance of the Index, which
is an indexing strategy that involves investing in only some of the components of the Index that collectively have an
investment profile similar to that of the Index. Because the Fund uses a representative sampling approach, the Fund
may not track the Index with the same degree of accuracy as would an investment vehicle replicating the entire Index.

18  PROSPECTUS 2021



COLUMBIA DIVERSIFIED FIXED INCOME ALLOCATION ETF

MORE INFORMATION ABOUT THE FUND  (continueq

In addition, the Fund may invest in securities or other instruments not included in the Index. The Fund may take or
refrain from taking investment positions for various reasons, such as tax efficiency purposes, or to comply with
regulatory restrictions, which may negatively affect the Fund’s correlation with the Index. The Fund may also be
subject to large movements of assets into and out of the Fund, potentially resulting in the Fund being over- or under-
exposed to certain components of the Index and may be impacted by Index reconstitutions and Index rebalancing
events. Additionally, the Fund’s foreign investments may trade on markets that may not be open on the same day or
at the same time as the Fund, which may cause a difference between the changes in the daily performance of the
Fund and changes in the level of the Index. Furthermore, the Fund may need to execute currency trades that due to
regulatory, legal and operational constraints will occur at a later date than the trading of the related security. Currency
holdings may be valued at a different time and at different rates than that used by the Index. Holding cash balances
may detract from the Fund’s ability to track the Index. In addition, the Fund’s NAV may deviate from the Index if the
Fund fair values a portfolio security at a price other than the price used by the Index for that security. The Fund also
bears management and other expenses and transaction costs in trading securities or other instruments, which the
Index does not bear. The Fund, unlike the Index, is subject to regulatory requirements that can limit the Fund'’s
investments relative to what the Index can hold. Accordingly, the Fund’'s performance will likely fail to match the
performance of the Index, after taking expenses into account. Any of these factors could decrease correlation
between the performance of the Fund and the Index and may hinder the Fund’s ability to meet its investment
objective. It is not possible to invest directly in an index.

Counterparty Risk. The risk exists that a counterparty to a transaction in a financial instrument held by the Fund or
by a special purpose or structured vehicle in which the Fund invests may become insolvent or otherwise fail to
perform its obligations, including making payments to the Fund, due to financial difficulties. The Fund may obtain no
or limited recovery in a bankruptcy or other reorganizational proceedings, and any recovery may be significantly
delayed. Transactions that the Fund enters into may involve counterparties in the financial services sector and, as a
result, events affecting the financial services sector may cause the Fund’s share value to fluctuate.

Credit Risk. Credit risk is the risk that the value of debt instruments may decline if the borrower or the issuer thereof
defaults or otherwise becomes unable or unwilling, or is perceived to be unable or unwilling, to honor its financial
obligations, such as making payments to the Fund when due. Various factors could affect the actual or perceived
willingness or ability of the borrower or the issuer to make timely interest or principal payments, including changes in
the financial condition of the borrower or the issuer or in general economic conditions. Credit rating agencies assign
credit ratings to certain debt instruments to indicate their credit risk. Unless otherwise provided in the Fund's
Principal Investment Strategies, investment grade debt instruments are those rated at or above BBB- by S&P Global
Ratings, or equivalently rated by Moody's, Fitch, DBRS and/or KBRA (as applicable), or, if unrated, determined by the
management team to be of comparable quality. Conversely, below investment grade (commonly called “high-yield” or
“junk™) debt instruments are those rated below BBB- by S&P Global Ratings, or equivalently rated by Moody’s, Fitch,
DBRS and/or KBRA (as applicable), or, if unrated, determined by the management team to be of comparable quality.
A rating downgrade by such agencies can negatively impact the value of such instruments. Lower quality or unrated
instruments held by the Fund may present increased credit risk as compared to higher-rated instruments. Non-
investment grade debt instruments may be subject to greater price fluctuations and are more likely to experience a
default than investment grade debt instruments and therefore may expose the Fund to increased credit risk. If the
Fund purchases unrated instruments, or if the ratings of instruments held by the Fund are lowered after purchase,
the Fund will depend on analysis of credit risk more heavily than usual. If the issuer of a loan declares bankruptcy or
is declared bankrupt, there may be a delay before the Fund can act on the collateral securing the loan, which may
adversely affect the Fund. Further, there is a risk that a court could take action with respect to a loan that is adverse
to the holders of the loan. Such actions may include invalidating the loan, the lien on the collateral, the priority status
of the loan, or ordering the refund of interest previously paid by the borrower. Any such actions by a court could
adversely affect the Fund’'s performance. A default or expected default of a loan could also make it difficult for the
Fund to sell the loan at a price approximating the value previously placed on it. In order to enforce its rights in the
event of a default, bankruptcy or similar situation, the Fund may be required to retain legal or similar counsel. This
may increase the Fund’s operating expenses and adversely affect its NAV. Loans that have a lower priority for
repayment in an issuer’s capital structure may involve a higher degree of overall risk than more senior loans of the
same borrower.
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Depositary Receipts Risk. Depositary receipts are receipts issued by a bank or trust company reflecting ownership
of underlying securities issued by foreign companies. Some foreign securities are traded in the form of American
Depositary Receipts and/or Global Depositary Receipts. Depositary receipts involve risks similar to the risks
associated with investments in foreign securities, including those associated with investing in the particular country
of an issuer, which may be related to the particular political, regulatory, economic, social and other conditions or
events, including, for example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics,
occurring in the country and fluctuations in such country’s currency, as well as market risk tied to the underlying
foreign company. In addition, holders of depositary receipts may have limited voting rights, may not have the same
rights afforded to stockholders of a typical domestic company in the event of a corporate action, such as an
acquisition, merger or rights offering, and may experience difficulty in receiving company stockholder
communications. There is no guarantee that a financial institution will continue to sponsor a depositary receipt, or
that a depositary receipt will continue to trade on an exchange, either of which could adversely affect the liquidity,
availability and pricing of the depositary receipt. Changes in foreign currency exchange rates will affect the value of
depositary receipts and, therefore, may affect the value of your investment in the Fund. To the extent that the
exchange price of a depositary receipt differs from the local price of the underlying security used by the Index, the
Fund may be prevented from fully achieving its investment objective of tracking the performance of the Index.

Early Close/Late Close/Trading Halt Risk. An exchange or market may close early, close late or issue trading halts
on specific securities, or the ability to buy or sell certain securities may be restricted, which may result in the Fund
being unable to buy or sell these securities. In these circumstances, the Fund may be unable to rebalance its
portfolio, may be unable to accurately price its investments, may incur substantial trading losses and/or may be
prevented from sufficiently tracking the performance of the Index.

Emerging Market Securities Risk. Securities issued by foreign governments or companies in emerging market
countries are more likely to have greater exposure to the risks of investing in foreign securities that are described in
Foreign Securities Risk. In addition, emerging market countries are more likely to experience instability resulting, for
example, from rapid changes or developments in social, political, economic or other conditions. Their economies are
usually less mature and their securities markets are typically less developed with more limited trading activity

(i.e., lower trading volumes and less liquidity) than more developed countries. Emerging market securities tend to be
more volatile than securities in more developed markets. Many emerging market countries are heavily dependent on
international trade and have fewer trading partners, which makes them more sensitive to world commodity prices and
economic downturns in other countries. Some emerging market countries have a higher risk of currency devaluations,
and some of these countries may experience periods of high inflation or rapid changes in inflation rates and may
have hostile relations with other countries. Due to the differences in the nature and quality of financial information of
issuers of emerging market securities, including auditing and financial reporting standards, financial information and
disclosures about such issuers may be unavailable or, if made available, may be considerably less reliable than
publicly available information about other foreign securities.

Foreign Currency Risk. The performance of the Fund may be materially affected positively or negatively by foreign
currency strength or weakness relative to the U.S. dollar, particularly if the Fund invests a significant percentage of
its assets in foreign securities or other assets denominated in currencies other than the U.S. dollar. Currency rates in
foreign countries may fluctuate significantly over short or long periods of time for a number of reasons, including
changes in interest rates, imposition of currency controls and economic or political developments in the U.S. or
abroad. The Fund may also incur currency conversion costs when converting foreign currencies into U.S. dollars and
vice versa. Restrictions on currency trading may be imposed by foreign countries, which may adversely affect the
value of your investment in the Fund. Even though the currencies of some countries may be pegged to the U.S. dollar,
the conversion rate may be controlled by government regulation or intervention at levels significantly different than
what would normally prevail in a free market. Significant revaluations of the U.S. dollar exchange rate of these
currencies could cause substantial reductions in the Fund’s NAV.

Foreign Securities Risk. Investments in or exposure to foreign securities involve certain risks not associated with
investments in or exposure to securities of U.S. companies. For example, foreign markets can be extremely volatile.
Foreign securities may also be less liquid, making them more difficult to trade, than securities of U.S. companies so
that the Fund may, at times, be unable to sell foreign securities at desirable times or prices. Brokerage commissions,
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custodial costs and other fees are also generally higher for foreign securities. The Fund may have limited or no legal
recourse in the event of default with respect to certain foreign securities, including those issued by foreign
governments. In addition, foreign governments may impose withholding or other taxes on the Fund’s income, capital
gains or proceeds from the disposition of foreign securities, which could reduce the Fund’s return on such securities.
In some cases, such withholding or other taxes could potentially be confiscatory. Other risks include: possible delays
in the settlement of transactions or in the payment of income; generally less publicly available information about
foreign companies; the impact of economic, political, social, diplomatic or other conditions or events (including, for
example, military confrontations, war, terrorism and disease/virus outbreaks and epidemics), possible seizure,
expropriation or nationalization of a company or its assets or the assets of a particular investor or category of
investors; accounting, auditing and financial reporting standards that may be less comprehensive and stringent than
those applicable to domestic companies; the imposition of economic and other sanctions against a particular foreign
country, its nationals or industries or businesses within the country; and the generally less stringent standard of care
to which local agents may be held in the local markets. In addition, it may be difficult to obtain reliable information
about the securities and business operations of certain foreign issuers. Governments or trade groups may compel
local agents to hold securities in designated depositories that are not subject to independent evaluation. The less
developed a country’s securities market is, the greater the level of risks. The risks posed by sanctions against a
particular foreign country, its nationals or industries or businesses within the country may be heightened to the
extent the Fund invests significantly in the affected country or region or in issuers from the affected country that
depend on global markets. Additionally, investments in certain countries may subject the Fund to a number of tax
rules, the application of which may be uncertain. Countries may amend or revise their existing tax laws, regulations
and/or procedures in the future, possibly with retroactive effect. Changes in or uncertainties regarding the laws,
regulations or procedures of a country could reduce the after-tax profits of the Fund, directly or indirectly, including by
reducing the after-tax profits of companies located in such countries in which the Fund invests, or result in
unexpected tax liabilities for the Fund. The performance of the Fund may also be negatively affected by fluctuations
in a foreign currency’s strength or weakness relative to the U.S. dollar, particularly to the extent the Fund invests a
significant percentage of its assets in foreign securities or other assets denominated in currencies other than the
U.S. dollar. Currency rates in foreign countries may fluctuate significantly over short or long periods of time for a
number of reasons, including changes in interest rates, imposition of currency exchange controls and economic or
political developments in the U.S. or abroad. The Fund may also incur currency conversion costs when converting
foreign currencies into U.S. dollars and vice versa. Additionally, the Fund’s foreign investments may trade in markets
that may not be open on the same day or at the same time as the Fund, or foreign markets may close after the Fund
has calculated its NAV for a given business day, which may cause a difference in the market price of such foreign
securities and the value attributed to such securities by the Fund.

Forward Commitments on Mortgage-Backed Securities (including Dollar Rolls) Risk. When purchasing mortgage-
backed securities in the “to be announced” (TBA) market (MBS TBAs), the seller agrees to deliver mortgage-backed
securities for an agreed upon price on an agreed upon date, but may make no guarantee as to the specific securities
to be delivered. In lieu of taking delivery of mortgage-backed securities, the Fund could enter into dollar rolls, which
are transactions in which the Fund sells securities to a counterparty and simultaneously agrees to purchase those or
similar securities in the future at a predetermined price. Dollar rolls involve the risk that the market value of the
securities the Fund is obligated to repurchase may decline below the repurchase price, or that the counterparty may
default on its obligations. These transactions may also increase the Fund’s portfolio turnover rate. If the Fund
reinvests the proceeds of the security sold, the Fund will also be subject to the risk that the investments purchased
with such proceeds will decline in value (a form of leverage risk). MBS TBAs and dollar rolls are subject to the risk
that the counterparty to the transaction may not perform or be unable to perform in accordance with the terms of the
instrument.

Fund Shares Liquidity Risk. Although the Fund’s shares are listed on the Exchange, there can be no assurance that
an active, liquid or otherwise orderly trading market for shares will be established or maintained by market makers or
Authorized Participants, particularly in times of stressed market conditions. In this regard, there is no obligation for
market makers to make a market in the Fund’s shares or for Authorized Participants to submit purchase or
redemption orders for creation units. Accordingly, if such parties determine not to perform their respective roles, this
could, in turn, lead to variances between the market price of the Fund’s shares and the underlying value of those
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shares. Trading in Fund shares on the Exchange also may be disrupted or even halted due to market conditions or for
reasons that, in the view of the Exchange, make trading in Fund shares inadvisable. In addition, trading in Fund
shares on the Exchange may be subject to trading halts caused by extraordinary market volatility pursuant to the
Exchange “circuit breaker” rules. There also can be no assurance that the requirements of the Exchange necessary
to maintain the listing of the Fund’'s shares will continue to be met or will remain unchanged.

High-Yield Investments Risk. Securities and other debt instruments held by the Fund that are rated below investment
grade (commonly called “high-yield” or “junk” bonds) and unrated debt instruments of comparable quality tend to be
more sensitive to credit risk than higher-rated debt instruments and may experience greater price fluctuations in
response to perceived changes in the ability of the issuing entity or obligor to pay interest and principal when due
than to changes in interest rates. These investments are generally more likely to experience a default than higher-
rated debt instruments. High-yield debt instruments are considered to be predominantly speculative with respect to
the issuer’s capacity to pay interest and repay principal. These debt instruments typically pay a premium — a higher
interest rate or yield — because of the increased risk of loss, including default. High-yield debt instruments may
require a greater degree of judgment to establish a price, may be difficult to sell at the time and price the Fund
desires, may carry high transaction costs, and also are generally less liquid than higher-rated debt instruments. The
ratings provided by third party rating agencies are based on analyses by these ratings agencies of the credit quality
of the debt instruments and may not take into account every risk related to whether interest or principal will be timely
repaid. In adverse economic and other circumstances, issuers of lower-rated debt instruments are more likely to have
difficulty making principal and interest payments than issuers of higher-rated debt instruments.

Index Methodology Risk. The Fund seeks performance that corresponds to the performance of the Index. There is
no guarantee or assurance that the Index will achieve high, or even positive, returns. The Index may underperform
more traditional indices. The Fund could lose value while other indices or measures of market performance increase
in value or performance. In addition, the Fund may be subject to the risk that the index provider may not follow its
stated methodology for construction of the Index and/or achieve the index provider’'s intended performance objective.
Errors may result in a negative performance impact to the Fund and its shareholders.

Interest Rate Risk. Interest rate risk is the risk of losses attributable to changes in interest rates. In general, if
prevailing interest rates rise, the values of debt instruments tend to fall, and if interest rates fall, the values of debt
instruments tend to rise. Changes in the value of a debt instrument usually will not affect the amount of income the
Fund receives from it but will generally affect the value of your investment in the Fund. Changes in interest rates may
also affect the liquidity of the Fund’s investments in debt instruments. In general, the longer the maturity or duration
of a debt instrument, the greater its sensitivity to changes in interest rates. Interest rate declines also may increase
prepayments of debt obligations, which, in turn, would increase prepayment risk (the risk that the Fund will have to
reinvest the money received in securities that have lower yields). Very low or negative interest rates may impact the
Fund’s yield and may increase the risk that, if followed by rising interest rates, the Fund’s performance will be
negatively impacted. The Fund is subject to the risk that the income generated by its investments may not keep pace
with inflation. Actions by governments and central banking authorities can result in increases or decreases in interest
rates. Such actions may negatively affect the value of debt instruments held by the Fund, resulting in a negative
impact on the Fund’s performance and NAV. Debt instruments with floating coupon rates are typically less sensitive
to interest rate changes, but these debt instruments may decline in value if their coupon rates do not rise as much
as, or keep pace with, yields on such types of debt instruments. Because rates on certain floating rate loans and
other debt instruments reset only periodically, changes in prevailing interest rates (and particularly sudden and
significant changes) can be expected to cause fluctuations in the Fund’s NAV. Any interest rate increases could cause
the value of the Fund’s investments in debt instruments to decrease. Rising interest rates may prompt redemptions
from the Fund, which may force the Fund to sell investments at a time when it is not advantageous to do so, which
could result in losses.

Issuer Risk. An issuer in which the Fund invests or to which it has exposure may perform poorly or below
expectations, and the value of its securities may therefore decline, which may negatively affect the Fund’s
performance. Underperformance of an issuer may be caused by poor management decisions, competitive pressures,
breakthroughs in technology, reliance on suppliers, labor problems or shortages, corporate restructurings, fraudulent
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disclosures, natural disasters, military confrontations, war, terrorism, disease/virus outbreaks, epidemics or other
events, conditions and factors which may impair the value of an investment in the Fund and could result in increased
premiums or discounts to the Fund’s net asset value.

Limitations of Intraday Indicative Value (1IV) Risk. The Exchange intends to disseminate the approximate per share
value of the Fund’s published basket of portfolio securities every 15 seconds (the “intraday indicative value™ or
“1IV""). The 1IV should not be viewed as a “‘realtime’ update of the NAV per share of the Fund because (i) the IIV may
not be calculated in the same manner as the NAV, which is computed once a day, generally at the end of the
business day, (ii) the calculation of NAV may be subject to fair valuation at different prices than those used in the
calculations of the IV, (iii) unlike the calculation of NAV, the IIV does not take into account Fund expenses, and (iv)
the 1V is based on the published basket of portfolio securities and not on the Fund’s actual holdings. The IV
calculations are based on local market prices and may not reflect events that occur subsequent to the local market's
close, which could affect premiums and discounts between the IIV and the market price of the Fund's shares. For
example, if the Fund fair values portfolio securities, the Fund’s NAV may deviate from the approximate per share
value of the Fund’s published basket of portfolio securities (i.e., the IIV), which could result in the market prices for
Fund shares deviating from NAV. The Fund, the Investment Manager and their affiliates are not involved in, or
responsible for, any aspect of the calculation or dissemination of the Fund’s IV, and the Fund, the Investment
Manager and their affiliates do not make any warranty as to the accuracy of these calculations.

Liquidity Risk. Liquidity risk is the risk associated with any event, circumstance, or characteristic of an investment or
market that negatively impacts the Fund’s ability to sell, or realize the proceeds from the sale of, an investment at a
desirable time or price. Liquidity risk may arise because of, for example, a lack of marketability of the investment,
which means that when seeking to sell its portfolio investments, the Fund could find that selling is more difficult than
anticipated, especially during times of high market volatility. Decreases in the number of financial institutions,
including banks and broker-dealers, willing to make markets (match up sellers and buyers) in the Fund's investments
or decreases in their capacity or willingness to trade such investments may increase the Fund’s exposure to this risk.
The debt market has experienced considerable growth, and financial institutions making markets in instruments
purchased and sold by the Fund (e.g., bond dealers) have been subject to increased regulation. The impact of that
growth and regulation on the ability and willingness of financial institutions to engage in trading or “making a market”
in such instruments remains unsettled. Certain types of investments, such as lower-rated securities or those that are
purchased and sold in overthe-counter markets, may be especially subject to liquidity risk. Securities or other assets
in which the Fund invests may be traded in the overthe-counter market rather than on an exchange and therefore may
be more difficult to purchase or sell at a fair price, which may have a negative impact on the Fund’s performance.
Market participants attempting to sell the same or a similar instrument at the same time as the Fund could
exacerbate the Fund’s exposure to liquidity risk. The Fund may have to accept a lower selling price for the holding,
sell other liquid or more liquid investments that it might otherwise prefer to hold (thereby increasing the proportion of
the Fund’s investments in less liquid or illiquid securities), or forego another more appealing investment opportunity.
The liquidity of Fund investments may change significantly over time and certain investments that were liquid when
purchased by the Fund may later become illiquid, particularly in times of overall economic distress. Changing
regulatory, market or other conditions or environments (for example, the interest rate or credit environments) may
also adversely affect the liquidity and the price of the Fund’s investments. Judgment plays a larger role in valuing
illiquid or less liquid investments as compared to valuing liquid or more liquid investments. Price volatility may be
higher for illiquid or less liquid investments as a result of, for example, the relatively less frequent pricing of such
securities (as compared to liquid or more liquid investments). Generally, the less liquid the market at the time the
Fund sells a portfolio investment, the greater the risk of loss or decline of value to the Fund. Overall market liquidity
and other factors can lead to an increase in redemptions of creation units, which may negatively impact Fund
performance and NAV, including, for example, if the Fund is forced to sell investments in a down market. In certain
circumstances, the Fund might not be able to dispose of certain holdings quickly or at fair prices, preventing the Fund
from tracking the Index. Foreign securities can present enhanced liquidity risks, including as a result of less
developed custody, settlement or other practices of foreign markets. In addition, in stressed market conditions, the
market for Fund shares may become less liquid. Deterioration in the liquidity of Fund shares may adversely impact
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the liquidity of the Fund’s underlying portfolio securities. These adverse impacts on the liquidity of Fund shares and
on the liquidity of the Fund’s underlying portfolio securities could in turn lead to differences between the market price
of Fund shares and the underlying value of those shares.

Market Price Relative to NAV Risk. Shares of the Fund may trade at prices that vary from Fund NAV. Shares of the
Fund are listed for trading on the Exchange and are bought and sold in the secondary market at market prices that
may differ, in some cases significantly, from their NAV. The NAV of the Fund will generally fluctuate with changes in
the market value of the Fund’s holdings. The market prices of shares, however, will generally fluctuate in response to
changes in NAV, as well as the relative supply of, and demand for, Fund shares on the Exchange. The Investment
Manager cannot predict whether Fund shares will trade below, at or above their NAV. Price differences may result
because of, among other factors, supply and demand forces in the secondary trading market for Fund shares. It is
expected that these forces generally will be closely related to, but not identical to, the same forces influencing the
prices of the Fund’s holdings. In this connection, if a shareholder purchases Fund shares at a time when the market
price is at a premium to the NAV or sells shares at a time when the market price is at a discount to the NAV, the
shareholder may sustain losses. Different investment strategies or techniques, including those intended to be
defensive in nature, including, as examples, stop loss orders to sell an ETF's shares in the secondary market during
negative market events or conditions, such as a “flash crash” or other market disruptions may not work as intended
and may produce significant losses to investors. Investors should consult their financial intermediary prior to using
any such investment strategies or techniques, or before investing in the Fund.

Market Risk. The Fund may incur losses due to declines in the value of one or more securities in which it invests.
These declines may be due to factors affecting a particular issuer, or the result of, among other things, political,
regulatory, market, economic or social developments affecting the relevant market(s) more generally. In addition,
turbulence in financial markets and reduced liquidity in equity, credit and/or fixed income markets may negatively
affect many issuers, which could adversely affect the Fund, including causing difficulty in assigning prices to hard-to-
value assets in thinly traded and closed markets, significant redemptions and operational challenges. Global
economies and financial markets are increasingly interconnected, and conditions and events in one country, region or
financial market may adversely impact issuers in a different country, region or financial market. These risks may be
magnified if certain events or developments adversely interrupt the global supply chain; in these and other
circumstances, such risks might affect companies worldwide. As a result, local, regional or global events such as
terrorism, war, natural disasters, disease/virus outbreaks and epidemics or other public health issues, recessions,
depressions or other events — or the potential for such events — could have a significant negative impact on global
economic and market conditions and could result in increased premiums or discounts to the Fund’s net asset value.

The coronavirus disease 2019 (COVID-19) public health crisis has become a pandemic that has resulted in, and may
continue to result in, significant global economic and societal disruption and market volatility due to disruptions in
market access, resource availability, facilities operations, imposition of tariffs, export controls and supply chain
disruption, among others. Such disruptions may be caused, or exacerbated by, quarantines and travel restrictions,
workforce displacement and loss in human and other resources. The uncertainty surrounding the magnitude,
duration, reach, costs and effects of the global pandemic, as well as actions that have been or could be taken by
governmental authorities or other third parties, present unknowns that are yet to unfold. The impacts, as well as the
uncertainty over impacts to come, of COVID-19 — and any other infectious illness outbreaks, epidemics and
pandemics that may arise in the future — could negatively affect global economies and markets in ways that cannot
necessarily be foreseen. In addition, the impact of infectious illness outbreaks and epidemics in emerging market
countries may be greater due to generally less established healthcare systems, governments and financial markets.
Public health crises caused by the COVID-19 outbreak may exacerbate other pre-existing political, social and
economic risks in certain countries or globally. The disruptions caused by COVID-19 could prevent the Fund from
executing advantageous investment decisions in a timely manner and negatively impact the Fund’s ability to achieve
its investment objective. Any such event(s) could have a significant adverse impact on the value and risk profile of the
Fund.

Mortgage-Backed Securities Risk. The value of any mortgage-backed securities including collateralized debt
obligations, if any, held by the Fund may be affected by, among other things, changes or perceived changes in:
interest rates; factors concerning the interests in and structure of the issuer or the originator of the mortgages; the
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creditworthiness of the entities that provide any supporting letters of credit, surety bonds or other credit
enhancements; or the market’s assessment of the quality of underlying assets. Mortgage-backed securities
represent interests in, or are backed by, pools of mortgages from which payments of interest and principal (net of
fees paid to the issuer or guarantor of the securities) are distributed to the holders of the mortgage-backed
securities. Mortgage-backed securities can have a fixed or an adjustable rate. Mortgage-backed securities are
subject to liquidity risk (the risk that it may not be possible for the Fund to liquidate the instrument at an
advantageous time or price) and prepayment risk (the risk that the underlying mortgage may be refinanced or prepaid
prior to maturity during periods of declining or low interest rates, causing the Fund to have to reinvest the money
received in securities that have lower yields). In addition, the impact of prepayments on the value of mortgage-
backed securities may be difficult to predict and may result in greater volatility. A decline or flattening of housing
values may cause delinquencies in mortgages (especially sub-prime or non-prime mortgages) underlying mortgage-
backed securities and thereby adversely affect the ability of the mortgage-backed securities issuer to make principal
and/or interest payments to mortgage-backed securities holders, including the Fund. Rising or high interest rates
tend to extend the duration of mortgage-backed securities, making them more volatile and more sensitive to changes
in interest rates. Payment of principal and interest on some mortgage-backed securities (but not the market value of
the securities themselves) may be guaranteed (i) by the full faith and credit of the U.S. Government (in the case of
securities guaranteed by the Government National Mortgage Association) or (ii) by its agencies, authorities,
enterprises or instrumentalities (in the case of securities guaranteed by the Federal National Mortgage Association
(FNMA) or the Federal Home Loan Mortgage Corporation (FHLMC)), which are not insured or guaranteed by the U.S.
Government (although FNMA and FHLMC may be able to access capital from the U.S. Treasury to meet their
obligations under such securities). Mortgage-backed securities issued by non-governmental issuers (such as
commercial banks, savings and loan institutions, private mortgage insurance companies, mortgage bankers and
other secondary market issuers) may be supported by various credit enhancements, such as pool insurance,
guarantees issued by governmental entities, letters of credit from a bank or senior/subordinated structures, and may
entail greater risk than obligations guaranteed by the U.S. Government, whether or not such obligations are
guaranteed by the private issuer.

Passive Investment Risk. The Fund is not “actively” managed and may be affected by a general decline in market
segments related to its underlying index. The Fund invests in securities or instruments included in, or believed by the
Investment Manager to be representative of, its underlying index, regardless of their investment merits. The Fund
does not seek temporary defensive positions when markets decline or appear overvalued. The decision of whether to
remove a security from an index is made by an independent index provider who is not affiliated with the Fund or the
Investment Manager.

Portfolio Turnover Risk. The Fund may pay transaction costs, such as commissions and/or spreads, when it buys
and sells securities or other holdings (or “turns over” its portfolio), including in connection with index rebalancing or
index reconstitutions. High levels of transactions increase brokerage and other transaction costs and may result in
increased taxable capital gains.

Prepayment and Extension Risk. Prepayment and extension risk is the risk that a loan, bond or other security or
investment might, in the case of prepayment risk, be called or otherwise converted, prepaid or redeemed before
maturity and, in the case of extension risk, that the investment might not be called as expected. In the case of
prepayment risk, if the investment is converted, prepaid or redeemed before maturity, the portfolio managers may
not be able to invest the proceeds in other investments providing as high a level of income, resulting in a reduced
yield to the Fund. In the case of mortgage- or other asset-backed securities, as interest rates decrease or spreads
narrow, the likelihood of prepayment increases. Conversely, extension risk is the risk that an unexpected rise in
interest rates will extend the life of a mortgage- or other asset-backed security beyond the prepayment time. If the
Fund’s investments are locked in at a lower interest rate for a longer period of time, the portfolio managers may be
unable to capitalize on securities with higher interest rates or wider spreads.

Reinvestment Risk. Reinvestment risk arises when the Fund is unable to reinvest income or principal at the same or
at least the same return it is currently earning.
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Rule 144A and Other Exempted Securities Risk. The Fund may invest in privately placed and other securities or
instruments exempt from SEC registration (collectively “private placements™), subject to certain regulatory
restrictions. In the U.S. market, private placements are typically sold only to qualified institutional buyers, or qualified
purchasers, as applicable. An insufficient number of buyers interested in purchasing private placements at a
particular time could adversely affect the marketability of such investments and the Fund might be unable to dispose
of them promptly or at reasonable prices, subjecting the Fund to liquidity risk (the risk that it may not be possible for
the Fund to liguidate the instrument at an advantageous time or price). The Fund’s holdings of private placements
may increase the level of Fund illiquidity if eligible buyers are unable or unwilling to purchase them at a particular
time. The Fund may also have to bear the expense of registering the securities for resale and the risk of substantial
delays in effecting the registration. Additionally, the purchase price and subsequent valuation of private placements
typically reflect a discount, which may be significant, from the market price of comparable securities for which a more
liquid market exists. Issuers of Rule 144A eligible securities are required to furnish information to potential investors
upon request. However, the required disclosure is much less extensive than that required of public companies and is
not publicly available since the offering information is not filed with the SEC. Further, issuers of Rule 144A eligible
securities can require recipients of the offering information (such as the Fund) to agree contractually to keep the
information confidential, which could also adversely affect the Fund’s ability to dispose of the security.

Secondary Market Trading Risk. Investors buying or selling Fund shares will pay brokerage commissions or other
charges imposed by brokers as determined by that broker. Brokerage commissions are often a fixed amount and may
be a significant proportional cost for investors seeking to buy or sell relatively small amounts of shares. In addition,
secondary market investors will also incur the cost of the difference between the price that an investor is willing to
pay for Fund shares (the bid price) and the price at which an investor is willing to sell Fund shares (the ask price).
This difference in bid and ask prices is often referred to as the “spread” or “bid/ask spread.” The bid/ask spread
varies over time for Fund shares based on trading volume and market liquidity, and is generally lower if the Fund’s
shares have more trading volume and market liquidity and higher if the Fund’s shares have little trading volume and
market liquidity. Further, increased market volatility may cause increased bid/ask spreads.

Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies
conducting business within one or more economic sectors. Companies in the same sector may be similarly affected
by economic, regulatory, political or market events or conditions, which may make the Fund more vulnerable to
unfavorable developments in that sector than funds that invest more broadly. Generally, the more broadly the Fund
invests, the more it spreads risk and potentially reduces the risks of loss and volatility.

Sovereign Debt Risk. A sovereign debtor’s willingness or ability to repay principal and pay interest in a timely manner
may be affected by a variety of factors, including its cash flow situation, the extent of its reserves, the availability of
sufficient foreign exchange on the date a payment is due, the relative size of the debt service burden to the economy
as a whole, the sovereign debtor’s policy toward international lenders, and the political constraints to which a
sovereign debtor may be subject.

With respect to sovereign debt of emerging market issuers, investors should be aware that certain emerging market
countries are among the largest debtors to commercial banks and foreign governments. At times, certain emerging
market countries have declared moratoria on the payment of principal and interest on external debt. Certain
emerging market countries have experienced difficulty in servicing their sovereign debt on a timely basis and that has
led to defaults and the restructuring of certain indebtedness to the detriment of debt-holders.

U.S. Government Obligations Risk. While U.S. Treasury obligations are backed by the “full faith and credit” of the
U.S. Government, such securities are nonetheless subject to credit risk (i.e., the risk that the U.S. Government may
be, or may be perceived to be, unable or unwilling to honor its financial obligations, such as making payments).
Securities issued or guaranteed by federal agencies or authorities and U.S. Government-sponsored instrumentalities
or enterprises may or may not be backed by the full faith and credit of the U.S. Government. For example, securities
issued by the Federal Home Loan Mortgage Corporation, the Federal National Mortgage Association and the Federal
Home Loan Banks are neither insured nor guaranteed by the U.S. Government. These securities may be supported by
the ability to borrow from the U.S. Treasury or only by the credit of the issuing agency, authority, instrumentality or
enterprise and, as a result, are subject to greater credit risk than securities issued or guaranteed by the U.S.
Treasury.
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Valuation Risk. The sales price the Fund could receive, or actually receives, for any particular investment may differ
from the Fund’s valuation of the investment, particularly for securities that trade in thin or volatile markets, debt
securities sold in amounts less than institutional-sized lots (typically referred to as odd lots) or securities that are
valued using a fair value methodology that produces an estimate of the fair value of the security/instrument.

How the Fund Differs from Traditional Mutual Funds

Redeemability. Traditional mutual fund shares may be bought from, and redeemed with, the issuing fund for cash at
NAV typically calculated once at the end of each business day. Shares of an ETF, by contrast, cannot be purchased
from or redeemed with the ETF except by or through Authorized Participants (defined below), and then typically for an
in-kind basket of securities. In addition, ETFs issue and redeem shares on a continuous basis only in large blocks of
shares, typically 50,000 shares (which is the case for the Fund), called Creation Units.

As an ETF, the Fund may delay payment of redemption proceeds for its securities for up to 15 calendar days, based
in part on the greater relative illiquidity and longer settlement times of emerging market securities. This risk applies
to investors such as market makers, large investors and institutions who purchase and sell Creation Units directly
from and to the Fund and does not apply to investors who will buy and sell shares of the Fund in secondary market
transactions on the Exchange through brokers.

Exchange Listing. Unlike traditional mutual fund shares, the Fund’s shares are listed for trading on the Exchange.
Investors can purchase and sell shares on the secondary market through a broker or other financial intermediary
(collectively, financial intermediary(ies)). There can be no assurance that the Fund’s shares will continue to trade on
the Exchange or that the Fund’s shares will continue to meet the requirements for listing or trading on the Exchange.
See "Fund Shares Liquidity Risk” above. Investors purchasing shares in the secondary market through a brokerage
account or with the assistance of a financial intermediary may be subject to brokerage commissions and charges.
Secondary-market transactions do not occur at NAV, but at market prices that change throughout the day, based on
the supply of, and demand for, shares and on changes in the prices of the Fund’s portfolio holdings. The market price
of shares may differ from the NAV of the Fund. The difference between market price of shares and the NAV of the
Fund is called a premium when the market price is above the reported NAV and called a discount when the market
price is below the reported NAV. The market price of the Fund’s shares may deviate significantly from the NAV of the
shares, for example, in times of extreme market volatility or other conditions.

Tax Treatment. The Fund’s structure may provide for enhanced tax efficiency relative to a traditional mutual fund’s
structure. Specifically, to the extent the Fund redeems its shares in kind, the distribution of portfolio securities to
meet such redemption requests may mitigate certain adverse tax consequences associated with traditional mutual
fund shares to continuing Fund shareholders. This is because traditional mutual funds typically sell portfolio
securities to obtain cash to meet redemptions and, as necessary, may recognize taxable gains in connection with
such sales. By contrast, to the extent the Fund redeems its shares in kind, as opposed to in cash, the Fund’s in-kind
redemption mechanism will potentially reduce, relative to a traditional mutual fund, taxable gains resulting from
redemptions. However, the Fund cannot predict to what extent, if any, it will redeem its shares in kind rather than in
cash, particularly during the Fund’s growth stages when portfolio changes are more likely to be implemented within
the Fund rather than through the in-kind redemption mechanism. Nor can the Fund predict the extent to which any
such in-kind redemptions will reduce the taxable gain recognized in connection therewith.

ETFs generally are able to make in-kind redemptions and avoid being taxed on gain on the distributed portfolio
securities at the Fund level. Because the Fund may effect redemptions partly or entirely in cash, rather than in-kind
distributions, it may be required to sell portfolio securities in order to obtain the cash needed to distribute
redemption proceeds. If the Fund recognizes gain on these sales, this generally will cause the Fund to recognize gain
it might not otherwise have recognized, or to recognize such gain sooner than would otherwise be required if it were
to distribute portfolio securities in-kind. The Fund generally intends to distribute these gains to shareholders to avoid
being taxed on this gain at the Fund level and otherwise comply with the special tax rules that apply to it. This
strategy may cause shareholders to be subject to tax on gains they would not otherwise be subject to, or at an earlier
date than, if they had made an investment in a different ETF. Moreover, cash transactions may have to be carried out
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over several days if the securities market is relatively illiquid and may involve considerable brokerage fees and taxes.
These brokerage fees and taxes, which will be higher than if the Fund sold and redeemed its shares principally in-
kind, will be passed on to purchasers and redeemers of Creation Units in the form of creation and redemption
transaction fees.

Additional Investment Strategies and Policies

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

The Fund may consider changing the Index at any time, including if, for example: the Index becomes unavailable; the
Board believes that the Index no longer serves shareholder investment needs or that another index may better serve
their needs; or the financial or economic environment makes it difficult for the Fund’s investment results to
correspond sufficiently to the Index. If the Fund determines to change the Index, it will assess the appropriateness of
the Fund’s current name in light of the new index.

20% Asset Policy

In addition to any instruments mentioned in the Fund’s principal investment strategies, the Fund may invest up to
20% of its net assets in derivatives, including forward contracts (including forward foreign currency contracts), futures
(including equity futures and index futures), options (including options on futures) and swaps (including portfolio and
total return swaps), as well as cash, cash equivalents and money market instruments, such as repurchase
agreements and money market funds (including affiliated money market funds), for the purpose of seeking to assist
the Fund in tracking the performance of the Index.

Investment Guidelines

As a general matter, and except as specifically described in the discussion of the Fund’s principal investment
strategies in this prospectus or as otherwise required by the Investment Company Act of 1940, as amended (the
1940 Act), the rules and regulations thereunder and any applicable exemptive relief, whenever an investment policy
or limitation states a percentage of the Fund’s assets that may be invested in any security or other asset or sets
forth a policy regarding an investment standard, compliance with that percentage limitation or standard will be
determined solely at the time of the Fund’s investment in the security or asset.

Holding Other Kinds of Investments

The Fund may hold other investments that are not part of its principal investment strategies but that are for the
purpose of seeking to assist the Fund in tracking the performance of the Index. These investments and their risks
are described below and/or in the SAIl. The Fund may choose not to invest in certain securities described in this
prospectus and in the SAl, although it has the ability to do so. Information on the Fund’s holdings can be found in the
Fund’s shareholder reports or by visiting columbiathreadneedleus.com/etfs.

Transactions in Derivatives

The Fund may enter into derivative transactions. Derivatives are financial contracts whose values are, for example,
based on (or “derived” from) traditional securities (such as a stock or bond), assets (such as a commodity like gold
or a foreign currency), reference rates (such as the London Interbank Offered Rate (commonly known as LIBOR)) or
market indices (such as the Standard & Poor’s (S&P) 500° Index). The use of derivatives is a highly specialized
activity which involves investment techniques and risks different from those associated with ordinary portfolio
securities transactions. Derivatives involve special risks and may result in losses or may limit the Fund’s potential
gain from favorable market movements. Derivative strategies often involve leverage, which may exaggerate a loss,
potentially causing the Fund to lose more money than it would have lost had it invested in the underlying security or
other asset directly. The values of derivatives may move in unexpected ways, especially in unusual market conditions,
and may result in increased volatility in the value of the derivative and/or the Fund’s shares, among other
consequences. The use of derivatives may also increase the amount of taxes payable by shareholders holding shares
in a taxable account. Other risks arise from the Fund’s potential inability to terminate or to sell derivative positions. A
liquid secondary market may not always exist for the Fund’s derivative positions at times when the Fund might wish
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to terminate or to sell such positions. Over-the-counter instruments (investments not traded on an exchange) may be
illiquid, and transactions in derivatives traded in the over-the-counter market are subject to the risk that the other
party will not meet its obligations. The use of derivatives also involves the risks of mispricing or improper valuation
and that changes in the value of the derivative may not correlate perfectly with the underlying security, asset,
reference rate or index. The Fund also may not be able to find a suitable derivative transaction counterparty, and thus
may be unable to engage in derivative transactions when it is deemed favorable to do so, or at all. U.S. federal
legislation has been enacted that provides for new clearing, margin, reporting and registration requirements for
participants in the derivatives market. These changes could restrict and/or impose significant costs or other burdens
upon the Fund’s participation in derivatives transactions. For more information on the risks of derivative investments
and strategies, see the SAl.

Affiliated Funds Investing in the Fund

The Investment Manager or an affiliate serves as investment adviser to funds using the Columbia brand (Columbia
Funds), including those that are structured as “fund-of-funds”, and provides asset-allocation services to (i)
shareholders by investing in shares of other Columbia Funds, which may include the Fund (collectively referred to in
this section as Underlying Funds), and (ii) discretionary managed accounts (collectively referred to as affiliated
products) that invest exclusively in Underlying Funds. These affiliated products, individually or collectively, may own a
significant percentage of the outstanding shares of one or more Underlying Funds, and the Investment Manager
seeks to balance potential conflicts of interest between the affiliated products and the Underlying Funds in which
they invest. The affiliated products’ investment in the Underlying Funds may have the effect of creating economies of
scale, possibly resulting in lower expense ratios for the Underlying Funds, because the affiliated products may own
substantial portions of the shares of Underlying Funds. However, redemption of Underlying Fund shares by one or
more affiliated products could cause the expense ratio of an Underlying Fund to increase, as its fixed costs would be
spread over a smaller asset base. Because of large positions of certain affiliated products, the Underlying Funds may
experience relatively large inflows and outflows of cash due to affiliated products’ purchases and sales of Underlying
Fund shares. Although the Investment Manager or its affiliate may seek to minimize the impact of these transactions
where possible, for example, by structuring them over a reasonable period of time or through other measures,
Underlying Funds may experience increased expenses as they buy and sell portfolio securities to manage the cash
flow effect related to these transactions. Further, when the Investment Manager or its affiliate structures
transactions over a reasonable period of time in order to manage the potential impact of the buy and sell decisions
for the affiliated products, those affiliated products, including funds-of-funds, may pay more or less (for purchase
activity), or receive more or less (for redemption activity), for shares of the Underlying Funds than if the transactions
were executed in one transaction. In addition, substantial redemptions by affiliated products within a short period of
time could require the Underlying Fund to liquidate positions more rapidly than would otherwise be desirable, which
may have the effect of reducing or eliminating potential gain or causing it to realize a loss. In order to meet such
redemptions, an Underlying Fund may be forced to sell its liquid (or more liquid) positions, leaving the Underlying
Fund holding, post-redemption, a relatively larger position in illiquid investments (i.e., any investment that the Fund
reasonably expects cannot be sold or disposed of in current market conditions in seven calendar days or less without
the sale or disposition significantly changing the market value of the investment) or less liquid securities. Substantial
redemptions may also adversely affect the ability of the Underlying Fund to implement its investment strategy. The
Investment Manager or its affiliate also has a conflict of interest in determining the allocation of affiliated products’
assets among the Underlying Funds, as it earns different fees from the various Underlying Funds.

Investing in Money Market Funds

The Fund may invest cash in, or hold as collateral for certain investments, shares of registered or unregistered
money market funds, including funds advised by the Investment Manager or its affiliates. These funds are not
insured or guaranteed by the Federal Deposit Insurance Corporation (FDIC) or any other government agency. The Fund
and its shareholders indirectly bear a portion of the expenses of any money market fund or other fund in which the
Fund may invest.
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Fund Website and Disclosure of Portfolio Holdings

Information about the Fund may be found at columbiathreadneedleus.com/etfs. Among other things, this website
includes the Summary Prospectus, this prospectus and the SAl, the Fund’s holdings, the Fund’s last annual and
semiannual reports, pricing information about shares trading on the Exchange, daily NAV calculations and a historical
comparison of the trading prices to NAV.

Each day the Fund is open for business, it publicly disseminates the Fund’s full portfolio holdings as of the close of
the previous business day through its website at columbiathreadneedleus.com/etfs. In addition, the In-Kind Creation
Basket and In-Kind Redemption Basket, which identify the securities and share quantities which may be delivered in
exchange for purchases and redemptions of Creation Units as discussed below and in the SAl, are publicly
disseminated each business day prior to the opening of trading on the Exchange via the National Securities Clearing
Corporation (NSCC).

Additional Information on Portfolio Turnover

A fund that replaces, or turns over, more than 100% of its investments in a year may be considered to have a high
portfolio turnover rate. A high portfolio turnover rate can generate larger distributions of short-term capital gains to
shareholders, which for individuals are generally taxable at higher rates than long-term capital gains for U.S. federal
income tax purposes. Also, a high portfolio turnover rate can mean higher brokerage commissions and other
transaction costs, which could reduce a fund’s returns. In general, the greater the volume of buying and selling by a
fund, the greater the impact that brokerage commissions and other transaction costs will have on its returns. The
Fund may sell securities regardless of how long they've been held. A higher portfolio turnover rate may reduce the
relative potential tax efficiency of the Fund compared with traditional mutual funds except potentially in cases where
accomplished through redemptions in kind.

Understanding Annual Fund Operating Expenses

The Fund’s annual operating expenses, as presented in the Annual Fund Operating Expenses table in the Fees and
Expenses of the Fund section of this prospectus, generally are based on expenses incurred during the Fund’s most
recently completed fiscal year and are expressed as a percentage (expense ratio) of the Fund’s average net assets
during that fiscal year. The expense ratio reflects the Fund’s fee arrangements as of the date of this prospectus and,
unless indicated otherwise, is based on expenses incurred during the Fund’s most recent fiscal year. The Fund’'s
assets will fluctuate, but unless indicated otherwise in the Annual Fund Operating Expenses table, no adjustments
have been or will be made to the expense ratio to reflect any differences in the Fund’s average net assets between
the most recently completed fiscal year and the date of this prospectus or a later date. As applicable, any
commitment by the Investment Manager and/or its affiliates to waive fees and/or cap (reimburse) expenses is
expected, in part, to limit the impact of any increase in the Fund’s expense ratio that would otherwise result because
of a decrease in the Fund’s assets in the current fiscal year. The Fund’s annual operating expenses are comprised of
(i) investment management fees, (ii) distribution and/or service fees, and (iii) other expenses.
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Primary Service Providers

The Fund enters into contractual arrangements (Service Provider Contracts) with various service providers, including,
among others, the Investment Manager, the administrator, the distributor, the transfer agent and the Fund’s
custodian. The Fund’s Service Provider Contracts are solely among the parties thereto. Shareholders are not parties
to, or intended to be third-party beneficiaries of, any Service Provider Contracts. Further, this prospectus, the SAl and
any Service Provider Contracts are not intended to give rise to any agreement, duty, special relationship or other
obligation between the Fund and any investor, or give rise to any contractual, tort or other rights in any individual
shareholder, group of shareholders or other person, including any right to assert a fiduciary or other duty, enforce the
Service Provider Contracts against the parties or to seek any remedy thereunder, either directly or on behalf of the
Fund. Nothing in the previous sentence should be read to suggest any waiver of any rights under federal or state
securities laws.

The Investment Manager

Columbia Management Investment Advisers, LLC is located at 225 Franklin Street, Boston, MA 02110 and serves as
investment adviser to the Columbia Funds. The Investment Manager is a registered investment adviser and a wholly-
owned subsidiary of Ameriprise Financial, Inc. (Ameriprise Financial). The Investment Manager's management
experience covers all major asset classes, including equity securities, debt instruments and money market
instruments. In addition to serving as an investment adviser to traditional mutual funds, exchange-traded funds and
closed-end funds, the Investment Manager acts as an investment adviser for itself, its affiliates, individuals,
corporations, retirement plans, private investment companies and financial intermediaries.

Subject to oversight by the Board, the Investment Manager manages the day-to-day operations of the Fund. The
Investment Manager has entered into a license agreement with Bloomberg to use the Beta Advantage® Multi-Sector
Bond Index, as Bloomberg is the owner of the Index. The Fund is permitted to use the Index pursuant to a sub-
licensing agreement with the Investment Manager.

The SEC has issued an order that permits the Investment Manager, subject to the approval of the Board, to appoint
affiliated and unaffiliated subadvisers by entering into subadvisory agreements with them, and to change in material
respects the terms of those subadvisory agreements, including the fees paid thereunder, for the Fund without first
obtaining shareholder approval, thereby avoiding the expense and delays typically associated with obtaining
shareholder approval. The Fund furnishes shareholders with information about new subadvisers retained in reliance
on the order within 90 days after hiring the subadviser. The Investment Manager and its affiliates may have other
relationships, including significant financial relationships, with current or potential subadvisers or their affiliates,
which may create certain conflicts of interest. When making recommendations to the Board to appoint or to change a
subadviser, or to change the terms of a subadvisory agreement, the Investment Manager discloses to the Board the
nature of any such material relationships. At present, the Investment Manager has not engaged any investment
subadviser for the Fund.

The Fund pays the Investment Manager a fee for its investment advisory services. The fee is calculated as a
percentage of the daily net assets of the Fund and is paid monthly. In return for this fee (which is sometimes referred
to as a unitary or unified fee), the Investment Manager has agreed to pay the operating costs and expenses of the
Fund other than the following expenses, which will be paid by the Fund: taxes, interest incurred on borrowing by the
Fund, if any, brokerage fees and commissions, interest and fee expense related to the Fund’s participation in inverse
floater structures and any other portfolio transaction expenses, infrequent and/or unusual expenses, including
without limitation litigation expenses, distribution and/or service fees, expenses incurred in connection with lending
securities, and any other expenses approved by the Board. For the Fund’s most recent fiscal year, investment
advisory services fees paid to the Investment Manager by the Fund amounted to 0.28% of average daily net assets
of the Fund, before any applicable reimbursements.

A discussion regarding the basis for the Board’'s approval of the renewal of the investment management services
agreement with the Investment Manager is available in the Fund’s annual report to shareholders for the fiscal year
ended October 31, 2020.
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Portfolio Managers

Information about the portfolio managers primarily responsible for overseeing the Fund’s investments is shown
below. The SAl provides additional information about the portfolio managers, including information relating to
compensation, other accounts managed by the portfolio managers, and ownership by the portfolio managers of Fund
shares.

Portfolio Manager Title Role with Fund Managed Fund Since
Gene Tannuzzo, CFA Managing Director and Global Head of Lead Portfolio Manager 2017

Fixed Income
David Janssen, CFA Senior Portfolio Analyst Portfolio Manager 2017

Mr. Tannuzzo joined the Investment Manager in 2003. Mr. Tannuzzo began his investment career in 2003 and earned
a B.S.B. and an M.B.A. from the University of Minnesota Carlson School of Management.

Mr. Janssen joined the Investment Manager in 2012. Mr. Janssen began his investment career in 2012 and earned a
B.S. from The University of South Dakota and a M.F.M. from the University of Minnesota.
Other Service Providers

ALPS Distributors, Inc. (the Distributor), 1290 Broadway, Suite 1100, Denver, CO 80203, serves as the distributor of
Creation Units for the Fund on an agency basis. The Distributor does not maintain a secondary market in shares.

BNY Mellon Corporation (BNY Mellon), 240 Greenwich Street, New York, NY 10286, is the administrator, fund
accountant, transfer agent and custodian for the Fund.

PricewaterhouseCoopers LLP, 45 South Seventh Street, Suite 3400, Minneapolis, MN 55402, serves as the Fund’s
independent registered public accounting firm. The independent registered public accounting firm is responsible for
auditing the annual financial statements of the Fund.

Index Provider

Bloomberg Index Services Limited, with offices at 731 Lexington Avenue, New York, NY 10022, is the owner and
calculator of the Beta Advantage® Multi-Sector Bond Index.
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Other Roles and Relationships of Ameriprise Financial and its Affiliates — Certain
Conflicts of Interest

The Investment Manager provides various services to the Fund and other Columbia Funds for which it is
compensated. Ameriprise Financial and its affiliates may also provide other services to these funds and be
compensated for them.

The Investment Manager and its affiliates may provide investment advisory and other services to other clients and
customers substantially similar to those provided to the Columbia Funds. These activities, and other financial
services activities of Ameriprise Financial and its affiliates, may present actual and potential conflicts of interest and
introduce certain investment constraints.

Ameriprise Financial is a major financial services company, engaged in a broad range of financial activities beyond
the fund-related activities of the Investment Manager, including, among others, insurance, broker-dealer (sales and
trading), asset management, banking and other financial activities. These additional activities may involve multiple
advisory, financial, insurance and other interests in securities and other instruments, and in companies that issue
securities and other instruments, that may be bought, sold or held by the Columbia Funds.

Conflicts of interest and limitations that could affect a Columbia Fund may arise from, for example, the following:

= compensation and other benefits received by the Investment Manager and other Ameriprise Financial affiliates
related to the management/administration of a Columbia Fund and the sale of its shares;

= the allocation of, and competition for, investment opportunities among the Fund, other funds and accounts
advised/managed by the Investment Manager and other Ameriprise Financial affiliates, or Ameriprise Financial
itself and its affiliates;

m separate and potentially divergent management of a Columbia Fund and other funds and accounts
advised/managed by the Investment Manager and other Ameriprise Financial affiliates;

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

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

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

The Investment Manager and Ameriprise Financial have adopted various policies and procedures that are intended to
identify, monitor and address conflicts of interest. However, there is no assurance that these policies, procedures
and disclosures will be effective.

Additional information about Ameriprise Financial and the types of conflicts of interest and other matters referenced
above is set forth in the Investment Management and Other Services — Other Roles and Relationships of Ameriprise
Financial and its Affiliates — Certain Conflicts of Interest section of the SAl. Investors in the Columbia Funds should
carefully review these disclosures and consult with their financial advisor if they have any questions.
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Certain Legal Matters

Ameriprise Financial and certain of its affiliates have historically been involved in a number of legal, arbitration and
regulatory proceedings, including routine litigation, class actions and governmental actions, concerning matters
arising in connection with the conduct of their business activities. Ameriprise Financial believes that the Fund is not
currently the subject of, and that neither Ameriprise Financial nor any of its affiliates are the subject of, any pending
legal, arbitration or regulatory proceedings that are likely to have a material adverse effect on the Fund or the ability
of Ameriprise Financial or its affiliates to perform under their contracts with the Fund. Information regarding certain
pending and settled legal proceedings may be found in the Fund’s shareholder reports and in the SAl. Additionally,
Ameriprise Financial is required to make quarterly (10-Q), annual (10-K) and, as necessary, &K filings with the SEC
on legal and regulatory matters that relate to Ameriprise Financial and its affiliates. Copies of these filings may be
obtained by accessing the SEC website at sec.gov.
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Shares are issued or redeemed by the Fund at NAV per share only in Creation Units of 50,000 shares. As of
December 31, 2020, the value of one Creation Unit of the Fund was $1,099,015.05.

Shares trade on the secondary market, which is where most retail investors will buy and sell shares. It is expected
that only a limited number of institutional investors will purchase and redeem shares directly from the Fund. Thus,
certain information in this prospectus is not relevant to most retail investors. For example, information about buying
and redeeming Creation Units directly from the Fund and about transaction fees imposed on such purchases and
redemptions is not relevant to most retail investors.

Except when aggregated in Creation Units, the Fund’s shares are not redeemable with the Fund. Additional
information about the procedures regarding creation and redemption of Creation Units (including the cut-off times for
receipt of creation and redemption orders) is included in the SAI.

Buying and Selling Fund Shares on the Secondary Market

Most investors will buy and sell shares in secondary market transactions through brokers or other financial
intermediaries, and therefore must have an account with them to buy and sell shares. Shares can be bought or sold
through your financial intermediary throughout the trading day like shares of any publicly traded issuer. When buying
or selling shares through a financial intermediary, you will incur customary brokerage commissions and charges, and
you may pay some or all of the spread between the bid and the offered prices in the secondary market for shares.
The price at which you buy or sell shares (i.e., the market price) may be more or less than the NAV of the shares.
Unless imposed by your financial intermediary, there is no minimum dollar amount you must invest in the Fund and
no minimum number of shares you must buy.

Shares of the Fund are listed on NYSE Arca, Inc. (the Exchange) under the symbol: DIAL

The Exchange is generally open Monday through Friday and is closed for weekends and the following holidays: New
Year's Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Independence Day, Labor Day,
Thanksgiving Day, and Christmas Day.

For information about buying and selling shares on the Exchange or in the secondary markets, please contact your
financial intermediary.

Book Entry. Shares are held in book entry form, which means that no stock certificates are issued. The Depository
Trust Company (DTC), or its nominee, is the registered owner of all outstanding shares of the Fund and is recognized
as the owner of all shares. Participants in DTC include securities brokers and dealers, banks, trust companies,
clearing corporations and other institutions that directly or indirectly maintain a custodial relationship with DTC. As a
beneficial owner of shares, you are not entitled to receive physical delivery of Share certificates or to have shares
registered in your name, and you are not considered a registered owner of shares. Therefore, to exercise any right as
an owner of shares, you must rely on the procedures of DTC and its participants. These procedures are the same as
those that apply to any stocks that you hold in book entry or “street name” through your brokerage account. Your
account information will be maintained by your financial intermediary, which will provide you with account statements,
confirmations of your purchases and sales of shares, and tax information. Your financial intermediary also will be
responsible for distributing income dividends and capital gain distributions and for ensuring that you receive
shareholder reports and other communications from the Fund.

Share Trading Prices. The trading prices of the Fund’s shares may differ from the Fund’s daily NAV and can be
affected by market forces of supply and demand for the Fund’s shares, the prices of the Fund’s investments,
economic conditions and other factors. The Exchange or another market information provider intends to disseminate
the approximate value of the Fund’s portfolio every fifteen seconds. This approximate value should not be viewed as
a “realtime” update of the NAV of the Fund because the approximate value may not be calculated in the same
manner as the NAV, which is computed once a day. The quotations for certain investments may not be updated during
U.S. trading hours if such holdings do not trade in the U.S., except such quotations may be updated to reflect
currency fluctuations. The Fund is not involved in, or responsible for, the calculation or dissemination of the
approximate values and makes no warranty as to the accuracy of these values.
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Buying Fund Shares Directly from the Fund

Fund shares can only be purchased directly from the Fund by an Authorized Participant or through an Authorized
Participant. An “Authorized Participant” is a participant of the Continuous Net Settlement System of the NSCC or the
DTC that has executed a Participant Agreement with the Distributor, and accepted by the Transfer Agent. The
Distributor will provide a list of Authorized Participants upon request. Authorized Participants may purchase Creation
Units of shares, and sell individual shares on the Exchange. See Continuous Offering below.

An Authorized Participant can purchase Fund shares directly from the Fund only in Creation Units or multiples thereof.
The number of shares in a Creation Unit may, but is not expected to, change over time. The Fund will not issue
fractional Creation Units. Creation Units may be purchased in exchange for a basket of securities or other portfolio
instruments (known as the In-Kind Creation Basket and a Cash Component) or for an all cash payment (the Cash
Value). The Fund reserves the right to reject any purchase request at any time, for any reason, and without notice.

In-Kind Creation Basket. On each business day, prior to the opening of trading on the Exchange, BNY Mellon will post
on the NSCC bulletin board the In-Kind Creation Basket for the Fund for that day. The In-Kind Creation Basket will
identify the name and number of shares of each security or other instrument that must be contributed to the Fund for
each Creation Unit purchased. The Fund reserves the right to accept a nonconforming or “custom” In-Kind Creation
Basket under certain limited circumstances. In the case of custom orders, the order must be received by the
Distributor no later than 3:00 p.m. ET.

Balancing Amount and Cash Component. In addition to the In-Kind Creation Basket, a purchaser will either pay to, or
receive from, the Fund an amount of cash (“Balancing Amount”) equal to the difference between the NAV of a
Creation Unit and the value of the securities in the In-Kind Creation Basket. The Balancing Amount ensures that the
consideration paid by an investor for a Creation Unit is exactly equal to the value of the Creation Unit. BNY Mellon will
publish, on a daily basis, information about the previous business day's Balancing Amount. To the extent a purchaser
is not owed a Balancing Amount larger than the Creation Transaction Fee, described below, the purchaser also must
pay a Creation Transaction Fee, in cash. The Balancing Amount and the Creation Transaction Fee, taken together, are
referred to as the Cash Component.

Cash Value. In lieu of depositing the In-Kind Creation Basket and Balancing Amount, a Fund Deposit may consist
solely of cash in an amount equal to the NAV of a Creation Unit, which amount is referred to as the Cash Value. Any
such purchases will be subject to a variable charge, as explained below. BNY Mellon will publish, on a daily basis,
information about the Cash Value of a Creation Unit. With respect to any Fund Deposit of a Cash Value, the Cash
Value and Creation Transaction Fee, taken together, are referred to as the Cash Component.

Placement of Purchase Orders. All purchase orders must be placed by or through an Authorized Participant. Purchase
orders will be processed either through a manual clearing process run by DTC or through an enhanced clearing
process that is available only to those DTC participants that also are participants in the Continuous Net Settlement
System of the NSCC. Authorized Participants that do not use the NSCC’s enhanced clearing process may be charged
a higher Creation Transaction Fee (discussed below). A purchase order must be received by the Distributor prior to
the end of the business day (generally 4:00 p.m., Eastern time) and Fund Deposits of Cash Values generally must be
received two hours prior (with respect to each, the “Order Cut-Off Time”) on the day the order is placed, and all other
procedures set forth in the Participant Agreement must be followed, in order to receive the NAV determined on that
day. On days when the NYSE or the bond markets close earlier than normal (for example, the day before a holiday),
the Fund may require purchase orders to be placed earlier in the day. Notwithstanding the forgoing, the Trust may, but
is not required to, permit Non-Standard Orders until 4:00 p.m., Eastern time, or until the market close (in the event
the Exchange closes early).

Transaction Fee on Purchases of Creation Units. The Fund may impose a “Creation Transaction Fee” on purchases of
Creation Units.

The Creation Transaction Fee applied to purchases of Creation Units of the Fund includes two components — a
standard fee and a variable charge, as described in the table below. The variable charge does not apply to creation
transactions involving only an In-Kind Creation Basket. A higher Creation Transaction Fee up to the Maximum
Transaction Fee noted in the table below may be imposed on purchases outside the NSCC's enhanced clearing
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process, including purchases involving nonconforming In-Kind Creation Baskets or cash. Investors who, directly or
indirectly, use the services of a broker or other such intermediary to compile the securities or other instruments in
the In-Kind Creation Basket may pay additional fees for these services.

Transaction Fees
Standard Transaction Fee Maximum Transaction Fee Variable Charge
$500* $2,000* Up to 2.0%
* The Creation Transaction Fee may be as high as the Maximum Transaction Fee for transactions outside the NSCC’s enhanced clearing process.

Redeeming Fund Shares Directly from the Fund

Fund shares can only be redeemed directly with the Fund by an Authorized Participant or through an Authorized
Participant. An Authorized Participant may redeem Fund shares directly from the Fund only in Creation Units or
multiples thereof. Creation Units may be redeemed in exchange for a “Fund Redemption.” A Fund Redemption
consists of (i) a basket of securities — known as the In-Kind Redemption Basket — and Balancing Amount, or (ii) a
Cash Value, in all instances equal to the value of a Creation Unit.

In-Kind Redemption Basket. If different from the In-Kind Creation Basket, the composition of the In-Kind Redemption
Basket will be available on the NSCC bulletin board; otherwise, the In-Kind Creation Basket posted may be assumed
to be the In-Kind Redemption Basket. The Fund may honor a redemption request with a nonconforming or “custom”
In-Kind Redemption Basket under certain limited circumstances.

Balancing Amount and Cash Component. In addition to the In-Kind Redemption Basket, a redeeming investor will
receive from, or pay to, the Fund a Balancing Amount in cash, depending on whether the NAV of a Creation Unit is
higher or lower than the value of the securities in the In-Kind Redemption Basket. If due to receive a Balancing
Amount, the amount actually received will be reduced by the amount of the applicable Redemption Transaction Fee,
described below. The Balancing Amount and the Redemption Transaction Fee, taken together, are referred to as the
Cash Component.

Cash Value. In lieu of the In-Kind Redemption Basket and a Balancing Amount, Creation Units may be redeemed for a
Fund Redemption consisting solely of cash in an amount equal to the NAV of a Creation Unit, which amount is
referred to as the Cash Value. Such redemptions will be subject to a variable charge, as explained above. The
transfer agent will publish, on a daily basis, information about the Cash Value of a Creation Unit. With respect to any
Fund Redemption consisting of a Cash Value, the Cash Value and Redemption Transaction Fee, taken together, are
referred to as the Cash Component.

Placement of Redemption Orders. As with purchases, redemptions must be processed either through the DTC
process or the enhanced NSCC process. A redemption order is deemed received on the date of transmittal if it is
received by the Distributor unless the NYSE or the bond markets close early that day in which case the Fund may
require redemption orders to be received earlier in the day, and if all other procedures set forth in the Participant
Agreement are followed.

Transaction Fee on Redemptions of Creation Units. The Fund may impose a Redemption Transaction Fee on
redemption of Creation Units. The amount of the Redemption Transaction Fee on redemptions effected through the
NSCC and DTC is the same as that applied to creations and a variable charge may apply to the Cash Value. (See
"Transaction Fee on Purchases of Creation Units”).

Additional Information About Buying and Selling Fund Shares

Legal Restrictions on Transactions in Certain Securities. An investor subject to a legal restriction with respect to a
particular security required to be deposited in connection with the purchase of a Creation Unit may, at the Fund’s
discretion, be permitted to deposit an equivalent amount of cash in substitution for any security which would
otherwise be included in the In-Kind Creation Basket applicable to the purchase of a Creation Unit.

Creations and redemptions of shares will be subject to applicable federal and state securities laws, including that
securities accepted for deposit and securities used to satisfy redemption requests are sold in transactions that
would be exempt from registration under the Securities Act of 1933, as amended (the Securities Act). The Fund
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(whether or not it otherwise permits cash redemptions) reserves the right to redeem Creation Units for cash to the
extent that an investor could not lawfully purchase or the Fund could not lawfully deliver specific securities under such
laws or the local laws of a jurisdiction in which the Fund invests. An Authorized Participant or an investor for which it
is acting subject to a legal restriction with respect to a particular security included in an In-Kind Redemption Basket
may be paid an equivalent amount of cash. An Authorized Participant or redeeming investor for which it is acting that
is not a qualified institutional buyer (QIB) as defined in Rule 144A under the Securities Act will not be able to receive,
as part of a redemption, restricted securities eligible for resale under Rule 144A.

Continuous Offering. Authorized Participants should be aware of certain legal risks unique to investors purchasing
Creation Units directly from the Fund. Because shares may be issued on an ongoing basis, a “distribution” of shares
could be occurring at any time. Certain activities that Authorized Participants perform with respect to the sale of
shares could, depending on the circumstances, result in Authorized Participants being deemed to be a participant in
the distribution, in a manner that could render Authorized Participants a statutory underwriter and subject Authorized
Participants to the prospectus delivery and liability provisions of the Securities Act. For example, Authorized
Participants could be deemed a statutory underwriter if Authorized Participants purchase Creation Units from the
issuing Fund, break them down into the constituent shares, and sell those shares directly to customers, or if
Authorized Participants choose to couple the creation of a supply of new shares with an active selling effort involving
solicitation of secondary market demand for shares. Whether a person is an underwriter for purposes of the
Securities Act depends upon all of the facts and circumstances pertaining to that person’s activities, and the
examples mentioned here should not be considered a complete description of all the activities that could cause
Authorized Participants to be deemed an underwriter.

Broker-dealer firms should also note that dealers who are not “underwriters” but are effecting transactions in shares,
whether or not participating in the distribution of shares, are generally required to deliver a prospectus. This is
because the prospectus delivery exemption in Section 4(3) of the Securities Act is not available in respect of such
transactions as a result of Section 24(d) of the 1940 Act. As a result, broker-dealer firms should note that dealers
who are not “underwriters” but are participating in a distribution (as opposed to engaging in ordinary secondary
market transactions), and thus dealing with shares as part of an unsold allotment within the meaning of Section
4(3)(C) of the Securities Act, will be unable to take advantage of the prospectus delivery exemption provided by
Section 4(3) of the Securities Act. For delivery of prospectuses to exchange members, the prospectus delivery
mechanism of Rule 153 under the Securities Act is only available with respect to transactions on a national
exchange.

Active Investors and Market Timing

The Board has determined not to adopt policies and procedures designed to prevent or monitor for frequent
purchases and redemptions of the Fund’s shares because investors primarily transact in Fund shares on the
secondary market. Frequent trading of shares on the secondary market does not disrupt portfolio management,
increase the Fund’s trading costs, lead to realization of capital gains or otherwise harm Fund shareholders because
these trades do not involve the issuance or redemption of Fund shares.

The Fund sells and redeems its shares at NAV only in Creation Units pursuant to the terms of a Participant
Agreement between an Authorized Participant and the Distributor. With respect to such trades directly with the Fund
to the extent effected in-kind (i.e., for securities), they generally would not cause the harmful effects that may result
from frequent cash trades.

The Board recognizes that to the extent that the Fund allows or requires trades to be effected in whole or in part in
cash, those trades could result in dilution to a Fund and increased transaction costs, which could negatively impact
the Fund’s ability to achieve its investment objective. The Board also recognizes, however, that direct trading by
Authorized Participants is critical to ensuring that the Fund’s shares trade at or close to NAV. Further, the Fund may
employ fair valuation pricing to minimize the potential for dilution from market timing. Moreover, the Fund imposes
transaction fees on purchases and redemptions of Fund shares reflecting the fact that the Fund’s costs increase in
those circumstances. The Fund reserves the right to impose additional restrictions on disruptive, excessive or short-
term purchases.

38  PROSPECTUS 2021



COLUMBIA DIVERSIFIED FIXED INCOME ALLOCATION ETF

BUYING AND SELLING FUND SHARES (continueq

Distribution and Service Fees

The Board has approved, and the Fund has adopted, a distribution and service plan (the Plan) pursuant to Rule 12b-1
under the 1940 Act. Under the Plan, the Fund is authorized to pay distribution fees to the Distributor and other firms
that provide distribution and shareholder services (Service Providers). If a Service Provider provides such services,
the Fund may pay fees at an annual rate not to exceed 0.25% of average daily net assets, pursuant to Rule 12b-1
under the 1940 Act.

No distribution or service fees are currently paid by the Fund, however, and there are no current plans to impose
these fees. Future payments may be made under the Plan without any further shareholder approval. In the event Rule
12b-1 fees are charged, over time they would increase the cost of an investment in the Fund.

Intraday Indicative Value (11V)

The Exchange intends to disseminate the approximate per share value of the Fund’s published basket of portfolio
securities every 15 seconds (the “intraday indicative value” or “lIV"’"). The IV should not be viewed as a “‘realtime”
update of the NAV per share of the Fund because (i) the [IV may not be calculated in the same manner as the NAV,
which is computed once a day, generally at the end of the Business Day (as defined below), (ii) the calculation of NAV
may be subject to fair valuation at different prices than those used in the calculations of the 1V, (iii) unlike the
calculation of NAV, the [IV does not take into account Fund expenses, and (iv) the 1V is based on the published
basket of portfolio securities and not on the Fund’s actual holdings. The IIV calculations are based on local market
prices and may not reflect events that occur subsequent to the local market's close (except such quotations may be
updated to reflect currency fluctuations), which could affect premiums and discounts between the IIV and the market
price of the Fund’s shares. The Fund, the Investment Manager and their affiliates are not involved in, or responsible
for, any aspect of the calculation or dissemination of the Fund’s IIV, and the Fund, the Investment Manager and their
affiliates do not make any warranty as to the accuracy of these calculations.

Determination of Net Asset Value

FUNDamentals

NAV Calculation
The Fund calculates its NAV as follows:

NAV = (Value of assets) — (Liabilities)
Number of outstanding shares

FUNDamentals

Business Days

A business day is any day that the New York Stock Exchange (NYSE) is open. A business day typically ends at the
close of regular trading on the NYSE, usually at 4:00 p.m. Eastern time. If the NYSE is scheduled to close early,
the business day will be considered to end as of the time of the NYSE's scheduled close. For purposes of this
section only, the Fund will not treat an intraday unscheduled disruption in NYSE trading or an intraday
unscheduled closing as a close of regular trading on the NYSE for these purposes and will price its shares as of
the regularly scheduled closing time for that day (typically, 4:00 p.m. Eastern time). Notwithstanding the
foregoing, the NAV of Fund shares may be determined at such other time or times (in addition to or in lieu of the
time set forth above) as the Fund’s Board may approve or ratify. On holidays and other days when the NYSE is
closed, the Fund’s NAV is not calculated and the Fund does not accept buy or sell orders. However, the value of
the Fund’s assets may still be affected on such days to the extent that the Fund holds foreign securities that
trade on days that foreign securities markets are open.
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Equity securities are valued primarily on the basis of market quotations reported on stock exchanges and other
securities markets around the world. If an equity security is listed on a national exchange, the security is valued at
the closing price or, if the closing price is not readily available, the mean of the closing bid and asked prices. Certain
equity securities, debt securities and other assets are valued differently. For instance, bank loans trading in the
secondary market are valued primarily on the basis of indicative bids, fixed income investments maturing in 60 days
or less are valued primarily using the amortized cost method, unless this methodology results in a valuation that
does not approximate the market value of these securities, and those maturing in excess of 60 days are valued
primarily using a market-based price obtained from a pricing service, if available. Investments in other open-end
funds are valued at their published NAVs. Both market quotations and indicative bids are obtained from outside
pricing services approved and monitored pursuant to a policy approved by the Fund’s Board.

If a market price is not readily available or is deemed not to reflect market value, the Fund will determine the price of
a portfolio security based on a determination of the security’s fair value pursuant to a policy approved by the Fund’s
Board. In addition, the Fund may use fair valuation to price securities that trade on a foreign exchange when a
significant event has occurred after the foreign exchange closes but before the time at which the Fund’s share price
is calculated. Foreign exchanges typically close before the time at which Fund share prices are calculated, and may
be closed altogether on some days when the Fund is open. Such significant events affecting a foreign security may
include, but are not limited to: (1) corporate actions, earnings announcements, litigation or other events impacting a
single issuer; (2) governmental action that affects securities in one sector or country; (3) natural disasters or armed
conflicts affecting a country or region; or (4) significant domestic or foreign market fluctuations. The Fund uses
various criteria in determining whether a foreign security’s market price is readily available and reflective of market
value and, if not, the fair value of the security. To the extent the Fund has significant holdings of small cap stocks,
high-yield bonds, floating rate loans, or tax-exempt, foreign or other securities that may trade infrequently, fair
valuation may be used more frequently than for other funds.

Fair valuation may have the effect of reducing stale pricing arbitrage opportunities presented by the pricing of Fund
shares. However, when the Fund uses fair valuation to price securities, it may value those securities higher or lower
than another fund would have priced the security. Also, the use of fair valuation may cause the Fund’s performance
to diverge to a greater degree from the performance of various benchmarks used to compare the Fund’'s
performance because benchmarks generally do not use fair valuation techniques. Because of the judgment involved
in fair valuation decisions, there can be no assurance that the value ascribed to a particular security is accurate.
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Distributions to Shareholders
A fund can make money two ways:

® |t can earn income on its investments. Examples of fund income are interest paid on money market instruments
and dividends paid on common stocks.

m A fund can also have capital gains if the value of its investments increases. While a fund continues to hold an
investment, any gain is generally unrealized. If the fund sells an investment, it generally will realize a capital gain if
it sells that investment for a higher price than its adjusted cost basis, and will generally realize a capital loss if it
sells that investment for a lower price than its adjusted cost basis. Capital gains and losses are either short-term
or long-term, depending on whether the fund holds the securities for one year or less (short-term) or more than one
year (long-term).

Funds make payments of fund earnings to shareholders, distributing them among all shareholders of the fund. As a
shareholder, you are entitled to your portion of a fund’s distributed income, including capital gains. Reinvesting your
distributions buys you more shares of a fund — which lets you take advantage of the potential for compound growth.
Putting the money you earn back into your investment means it, in turn, may earn even more money (or be exposed
to additional losses, if the fund earns a negative return). Over time, the power of compounding has the potential to
significantly increase the value of your investment. There is no assurance, however, that you’ll earn more money if
you reinvest your distributions rather than receive them in cash.

Brokers may make available to their customers who own shares the DTC book-entry dividend reinvestment service. To
determine whether the dividend reinvestment service is available and whether there is a commission or other charge
for using this service, consult your broker. Brokers may require Fund shareholders to adhere to specific procedures
and timetables. If this service is available and used, dividend distributions of both income and net realized gains will
be automatically reinvested in additional whole shares of the distributing Fund purchased in the secondary market.
Without this service, investors would receive their distributions in cash.

The Fund intends to pay out, in the form of distributions to shareholders, a sufficient amount of its income and gains
so that the Fund will qualify for treatment as a regulated investment company and generally will not have to pay any
federal excise tax. The Fund generally intends to distribute any net realized capital gain (whether long-term or short-
term gain) at least once a year. Normally, the Fund will declare and pay distributions of net investment income
according to the following schedule:

Declaration and Distribution Schedule

Declarations Monthly
Distributions Monthly

The Fund may declare or pay distributions of net investment income more frequently.
Each time a distribution is made, the NAV per share is reduced by the amount of the distribution.

The Fund generally pays cash distributions within five business days after the distribution was declared. If you sell all
of your shares after the record date, but before the payment date, for a distribution, you’ll normally receive that
distribution in cash within five business days after the sale was made.

Unless you are a tax-exempt investor or holding Fund shares through a tax-advantaged account (such as a 401(k)
plan or IRA), you should consider avoiding buying Fund shares shortly before the Fund makes a distribution (other
than distributions of net investment income that are declared daily) of net investment income or net realized capital
gain, because doing so can cost you money in taxes to the extent the distribution consists of taxable income or
gains. This is because you will, in effect, receive part of your purchase price back in the distribution. This is known as
“buying a dividend.” To avoid “buying a dividend,” before you invest check the Fund’s distribution schedule, which is
available at the Funds’ website and/or by calling 888.800.4347 .,
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Taxes

You should be aware of the following considerations applicable to the Fund:

42

The Fund intends to qualify and to be eligible for treatment each year as a regulated investment company. A
regulated investment company generally is not subject to tax at the fund level on income and gains from
investments that are distributed to shareholders. However, the Fund’s failure to qualify for treatment as a
regulated investment company would result in Fund-level taxation, and consequently, a reduction in income
available for distribution to you and in the NAV of your shares. Even if the Fund qualifies for treatment as a
regulated investment company, the Fund may be subject to federal excise tax on certain undistributed income or
gains.

Otherwise taxable distributions generally are taxable to you when paid, whether they are paid in cash or
automatically reinvested in additional Fund shares. Dividends paid in January are deemed paid on December 31 of
the prior year if the dividend was declared and payable to shareholders of record in October, November, or
December of such prior year.

Distributions of the Fund’s ordinary income and net short-term capital gain, if any, generally are taxable to you as
ordinary income. Distributions of the Fund’s net long-term capital gain, if any, generally are taxable to you as long-
term capital gain. Whether capital gains are long-term or short-term is determined by how long the Fund has owned
the investments that generated them, rather than how long you have owned your shares.

From time to time, a distribution from the Fund could constitute a return of capital. A return of capital is a return of
an amount of your original investment and is not a distribution of income or capital gain from the Fund. Therefore,
a return of capital is not taxable to you so long as the amount of the distribution does not exceed your tax basis in
your Fund shares. A return of capital reduces your tax basis in your Fund shares, with any amounts exceeding such
basis generally taxable as capital gain.

If you are an individual and you meet certain holding period and other requirements for your Fund shares, a portion
of your distributions may be treated as “qualified dividend income” taxable at the lower net long-term capital gain
rates instead of the higher ordinary income rates. Qualified dividend income is income attributable to the Fund’s
dividends received from certain U.S. and foreign corporations, as long as the Fund meets certain holding period
and other requirements for the stock producing such dividends.

Certain high-income individuals (as well as estates and trusts) are subject to a 3.8% tax on net investment
income. For individuals, the 3.8% tax applies to the lesser of (1) the amount (if any) by which the taxpayer’s
modified adjusted gross income exceeds certain threshold amounts or (2) the taxpayer’s “net investment income.”
Net investment income generally includes for this purpose dividends, including any capital gain dividends, paid by
the Fund, and net gains recognized on the sale, redemption or exchange of shares of the Fund.

Certain derivative instruments when held in the Fund’s portfolio subject the Fund to special tax rules, the effect of
which may be to, among other things, accelerate income to the Fund, defer Fund losses, cause adjustments in the
holding periods of Fund portfolio securities, or convert capital gains into ordinary income, shortterm capital losses
into long-term capital losses or long-term capital gains into short-term capital gains. These rules could therefore
affect the amount, timing and/or character of distributions to shareholders.

Generally, a Fund realizes a capital gain or loss on an option when the option expires, or when it is exercised, sold
or otherwise terminated. However, if an option is a “section 1256 contract,” which includes most traded options
on a broad-based index, and the Fund holds such option at the end of its taxable year, the Fund is deemed to sell
such option at fair market value at such time and recognize any gain or loss thereon, which is generally deemed to
be 60% long-term and 40% short-term capital gain or loss, as described further in the SAL.

Income and proceeds received by the Fund from sources within foreign countries may be subject to foreign taxes. If
at the end of the taxable year more than 50% of the value of the Fund’s assets consists of securities of foreign
corporations, and the Fund makes a special election, you will generally be required to include in your income for
U.S. federal income tax purposes your share of the qualifying foreign income taxes paid by the Fund in respect of
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DISTRIBUTIONS AND TAXES (contnies)

its foreign portfolio securities. You may be able to claim a foreign tax credit or deduction in respect of this amount,
subject to certain limitations. There is no assurance that the Fund will make this election for a taxable year, even if
it is eligible to do so.

= A sale, redemption or exchange of Fund shares is a taxable event. This includes redemptions where you are paid in
securities. Your sales, redemptions and exchanges of Fund shares, including those paid in securities or other
instruments, usually will result in a taxable capital gain or loss to you, equal to the difference between the amount
you receive for your shares (or are deemed to have received in the case of exchanges) and your adjusted tax basis
in the shares, which is generally the amount you paid (or are deemed to have paid in the case of exchanges) for
them. Any such capital gain or loss generally will be long-term capital gain or loss if you have held your Fund shares
for more than one year at the time of sale or exchange. In certain circumstances, capital losses may be converted
from short-term to long-term; in other circumstances, capital losses may be disallowed under the “wash sale”
rules.

= Your broker will be responsible for furnishing tax reporting information for Fund shares held in a nonqualified
account, shareholder reports, and other communications from the Fund. For sales or exchanges of Fund shares
acquired in a nonqualified account after 2011, your broker is required to report basis and holding period
information to you and the IRS. Your broker may offer a choice of basis calculation methods. Contact your broker
to determine which basis methods are available for your account.

= The Fund or, in the case of sales of Fund shares in the secondary market, your broker, will generally be required by
federal law to withhold tax on any distributions and proceeds paid to you if you have not provided a correct TIN or
have not certified to the Fund or its agent, or your broker, as the case may be, that withholding does not apply.

= For Authorized Participants Purchasing and Redeeming in Creation Units: An Authorized Participant that
exchanges equity securities for one or more Creation Units will generally recognize a gain or a loss on the
exchange. The gain or loss will be equal to the difference between (i) the market value of the Creation Unit(s) at
the time and, (ii) the exchanger’'s aggregate basis in the securities surrendered plus (or minus) the Cash
Component paid (or received). A person who redeems one or more Creation Units for equity securities will generally
recognize a gain or loss equal to the difference between (i) the exchanger’s basis in the Creation Unit(s) and, (ii)
the aggregate market value of the securities received plus (or minus) the Cash Component received (or paid). The
IRS, however, may assert that a loss realized upon an exchange of securities for Creation Unit(s) cannot be
deducted currently under the rules governing “wash sales,” or on the basis that there has been no significant
change in economic position. Persons exchanging securities should consult their own tax advisors with respect to
whether wash sale rules apply and when a loss might be deductible. Any capital gain or loss realized upon a
redemption of one or more Creation Units is generally treated as long-term capital gain or loss if the Creation
Unit(s) have been held for more than one year and as short-term capital gain or loss if they have been held for one
year or less. If you purchase or redeem Creation Units, you will be sent a confirmation statement showing how
many shares you purchased or sold and at what price.

FUNDamentals

Taxes

The information provided above is only a summary of how U.S. federal income taxes may affect your investment
in the Fund. It is not intended as a substitute for careful tax planning. Your investment in the Fund may have
other tax implications. It does not apply to certain types of investors who may be subject to special rules,
including foreign or tax-exempt investors or those holding Fund shares through a tax-advantaged account, such as
a 401(k) plan or IRA. Please see the SAl for more detailed tax information. You should consult with your own tax
advisor about the particular tax consequences to you of an investment in the Fund, including the effect of any
foreign, state and local taxes, and the effect of possible changes in applicable tax laws.
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PREMIUM/DISCOUNT INFORMATION

Information regarding how often the shares of the Fund traded on the Exchange at a price above (at a premium) or
below (at a discount) the NAV of the Fund during the past four calendar quarters can be found at the Internet address
noted below.

Web site information

Fund Internet address

Columbia Diversified Fixed Income Allocation
ETF https://www.columbiathreadneedleus.com/investment-products/details /?cusip=19761L508
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FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand the Fund’s financial performance for the past five
fiscal years or, if shorter, the Fund’s period of operations. Certain information reflects financial results for a single
Fund share. The total return in the table represents the rate that an investor would have earned (or lost) on an
investment in the Fund assuming all dividends and distributions had been reinvested. This information has been
audited by PricewaterhouseCoopers LLP, an independent registered public accounting firm, whose report, along with
the Fund’s financial statements, is included in the Fund’s annual report, which is available upon request.

Year Ended October 31,
2020 2019 2018 2017

Per share data

Net asset value, beginning of year $20.78 $18.86 $19.94 $20.00
Income (loss) from investment operations:

Net investment income 0.60 0.72 0.67 0.03
Net realized and unrealized gain (loss) 0.57 1.91 (1.13) (0.09)
Total from investment operations 1.17 2.63 (0.46) (0.06)
Less distributions to shareholders:

Net investment income (0.59) (0.71) (0.62) —
Total distribution to shareholders (0.59) (0.71) (0.62) —
Net asset value, end of year $21.36 $20.78 $18.86 $19.94
Total Return at NAV 5.71% 14.21% (2.32)% (0.30)%
Total Return at Market 5.69% 14.78% (2.68)% (0.15)%
Ratios to average net assets:

Total gross expenses™ 0.28% 0.28% 0.28%" 0.28%"
Total net expenses™ 0.28% 0.28% 0.24%" — %
Net investment income 2.87% 3.62% 3.49% 3.10%"
Supplemental data

Net assets, end of year (in thousands) $536,060 $193,227 $84,884 $29,917
Portfolio turnover 156% 171% 140% —%

(a) The Fund commenced operations on October 12, 2017. Per share data and total return reflect activity from that date.

(b) In addition to the fees and expenses that the Fund bears directly, the Fund indirectly bears a pro rata share of the fees and expenses of any
other funds in which it invests. Such indirect expenses are not included in the Fund’s reported expense ratios.

(c) The ratio includes less than 0.01% for the year ended October 31, 2018 attributed to overdraft expense, which is outside the Unitary Fee (as
defined in Note 3).

(d) Annualized

(e) Total net expenses include the impact of certain fee waivers/expense reimbursements made by the Investment Manager and certain of its
affiliates, if applicable.
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ADDITIONAL INFORMATION ABOUT THE FUND

Additional information about the Fund’s investments is available in the Fund’s annual and semiannual reports to shareholders. In the annual
report, you will find a discussion of the market conditions and investment strategies that significantly affected the Fund’s performance during its
last fiscal year. The SAl also provides additional information about the Fund and its policies. The SAl, which has been filed with the SEC, is
legally part of this prospectus (incorporated by reference). To obtain these documents free of charge, to request other information about the
Fund and to make shareholder inquiries, please contact the Fund as follows:

By Mail: Columbia Funds
225 Franklin Street
Boston, MA 02110

By Telephone: 888.800.4347
Online: columbiathreadneedleus.com/ etfs

Information on the Fund’s net asset value, market price, premiums and discounts, and bid-ask spreads can be found on the Fund’s website at
columbiathreadneedleus.com/etfs.

Reports and other information about the Fund are also available in the EDGAR Database on the SEC’s website at http://www.sec.gov. You can
receive copies of this information, for a duplication fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

The investment company registration number of Columbia ETF Trust I, of which the Fund is a series, is 811-22736.

Columbia Threadneedle Investments is the global brand name of the Columbia and Threadneedle group of companies.
225 Franklin Street, Boston, MA 02110-2804. All rights reserved. © 2021 Columbia Management Investment Advisers, LLC.
columbiathreadneedleus.com/ etfs
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