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INVESTMENT POLICIES AND LIMITATIONS 

The following policies and limitations supplement those set forth in the prospectus. Unless otherwise noted, whenever an
investment policy or limitation states a maximum percentage of a fund’s assets that may be invested in any security or other
asset, or sets forth a policy regarding quality standards, such standard or percentage limitation will be determined immediately
after and as a result of the fund’s acquisition of such security or other asset. Accordingly, any subsequent change in values, net
assets, or other circumstances will not be considered when determining whether the investment complies with the fund’s
investment policies and limitations.

A fund’s fundamental investment policies and limitations cannot be changed without approval by a “majority of the
outstanding voting securities” (as defined in the Investment Company Act of 1940 (1940 Act)) of the fund. However, except
for the fundamental investment limitations listed below, the investment policies and limitations described in this Statement of
Additional Information (SAI) are not fundamental and may be changed without shareholder approval.



Portfolio’s, and VIP Value Strategies Portfolio’s concentration limitation discussed above, with respect to any investment in
repurchase agreements collateralized by U.S. Government securities, Fidelity Management & Research Company LLC (FMR)
looks through to the U.S. Government securities.

For purposes of each of VIP ContrafundSM Portfolio’s, VIP Disciplined Small Cap Portfolio’s, VIP Equity-Income
Portfolio’s, VIP Growth Portfolio’s, VIP High Income Portfolio’s, VIP Stock Selector All Cap Portfolio’s, VIP Value
Portfolio’s, and VIP Value Strategies Portfolio’s concentration limitation discussed above, with respect to any investment in
Fidelity® Money Market Central Fund and/or any non-money market Central fund, Fidelity Management & Research Company





The fund does not currently intend to purchase any security if, as a result, more than 15% of its net assets would be
invested in securities that are deemed to be illiquid because they are subject to legal or contractual restrictions on resale or
because they cannot be sold or disposed of in the ordinary course of business at approximately the prices at which they are
valued.

For purposes of each fund’s illiquid securities limitation discussed above, if through a change in values, net assets, or other
circumstances, the fund were in a position where more than 15% of its net assets were invested in illiquid securities, it would
consider appropriate steps to protect liquidity.

Loans

For each fund (other than VIP Equity-Income PortfolioSM, VIP Floating Rate High Income Portfolio, and VIP High
Income Portfolio):

The fund does not currently intend to lend assets other than securities to other parties, except by (a) lending money (up to
15% of the fund’s net assets) to a registered investment company or portfolio for which FMR or an affiliate serves as
investment adviser or (b) assuming any unfunded commitments in connection with the acquisition of loans, loan participations,
or other forms of debt instruments. (This limitation does not apply to purchases of debt securities, to repurchase agreements, or
to acquisitions of loans, loan participations or other forms of debt instruments.)

For VIP Floating Rate High Income Portfolio and VIP High Income Portfolio:

The fund does not currently intend to lend assets other than securities to other parties, except by (a) originating and/or
making direct loans (b) lending money (up to 15% of the fund’s net assets) to a registered investment company or portfolio for
which FMR or an affiliate serves as investment adviser or (c) assuming any unfunded commitments in connection with the
acquisition of loans, loan participations, or other forms of debt instruments. (This limitation does not apply to purchases of debt
securities, to repurchase agreements, or to acquisitions of loans, loan participations or other forms of debt instruments.)

For VIP Equity-Income PortfolioSM:

The fund does not currently intend to lend assets other than securities to other parties, except by (a) making direct loans to
companies in which the fund has a pre-existing investment (b) lending money (up to 15% of the fund’s net assets) to a
registered investment company or portfolio for which FMR or an affiliate serves as investment adviser or (c) assuming any
unfunded commitments in connection with the acquisition of loans, loan participations, or other forms of debt instruments.
(This limitation does not apply to purchases of debt securities, to repurchase agreements, or to acquisitions of loans, loan
participations or other forms of debt instruments.)

Oil, Gas, and Mineral Exploration Programs

For each fund (other than VIP Dynamic Capital Appreciation Portfolio, VIP Floating Rate High Income Portfolio, VIP
Stock Selector All Cap Portfolio, VIP Value Portfolio, and VIP Value Strategies Portfolio):

The fund does not currently intend to invest in oil, gas, or other mineral exploration or development programs or leases.

Foreign Securities

For VIP Disciplined Small Cap Portfolio, VIP Equity-Income PortfolioSM, VIP Growth Portfolio, and VIP High Income
Portfolio:

FMR limits the amount of the fund’s assets that may be invested in foreign securities to 50%.

Pooled Funds

For VIP Growth Opportunities Portfolio:

The fund does not currently intend to invest all of its assets in the securities of a single open-end management investment
company with substantially the same fundamental investment objective, policies, and limitations as the fund.

For VIP Mid Cap Portfolio:

The fund does not currently intend to invest all of its assets in the securities of a single open-end management investment
company managed by FMR or an affiliate or successor with substantially the same fundamental investment objective, policies,
and limitations as the fund.

In addition to each fund’s fundamental and non-fundamental investment limitations discussed above:

In order to qualify as a "regulated investment company" under Subchapter M of the Internal Revenue Code of 1986, as
amended, each fund currently intends to comply with certain diversification limits imposed by Subchapter M.

Pursuant to certain state insurance regulations, any repurchase agreements or foreign repurchase agreements a fund enters
into will be secured by collateral consisting of liquid assets having a market value of not less than 102% of the cash or assets
transferred to the other party.
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For a fund's policies and limitations on futures and options transactions, as applicable, see "Investment Policies and
Limitations - Futures, Options, and Swaps."

For purposes of a fund’s 80% investment policy that defines a particular market capitalization by reference to the
capitalization range of one or more indexes (as described in the prospectus), the capitalization range of the index(es) generally
will be measured no less frequently than once per month.

The following pages contain more detailed information about types of instruments in which a fund may invest, techniques
a fund’s adviser (or a sub-adviser) may employ in pursuit of the fund’s investment objective, and a summary of related risks. A
fund’s adviser (or a sub-adviser) may not buy all of these instruments or use all of these techniques unless it believes that doing
so will help the fund achieve its goal. However, a fund’s adviser (or a sub-adviser) is not required to buy any particular
instrument or use any particular technique even if to do so might benefit the fund.

On the following pages in this section titled “Investment Policies and Limitations,” and except as otherwise indicated,
references to “an adviser” or “the adviser” may relate to a fund’s adviser or a sub-adviser, as applicable.

Affiliated Bank Transactions. A Fidelity® fund may engage in transactions with financial institutions that are, or may be
considered to be, “affiliated persons” of the fund under the 1940 Act. These transactions may involve repurchase agreements
with custodian banks; short-term obligations of, and repurchase agreements with, the 50 largest U.S. banks (measured by
deposits); municipal securities; U.S. Government securities with affiliated financial institutions that are primary dealers in
these securities; short-term currency transactions; and short-term borrowings. In accordance with exemptive orders issued by
the Securities and Exchange Commission (SEC), the Board of Trustees has established and periodically reviews procedures
applicable to transactions involving affiliated financial institutions.

Asset-Backed Securities represent interests in pools of mortgages, loans, receivables, or other assets. Payment of interest
and repayment of principal may be largely dependent upon the cash flows generated by the assets backing the securities and, in
certain cases, supported by letters of credit, surety bonds, or other credit enhancements. Asset-backed security values may also
be affected by other factors including changes in interest rates, the availability of information concerning the pool and its
structure, the creditworthiness of the servicing agent for the pool, the originator of the loans or receivables, or the entities
providing the credit enhancement. In addition, these securities may be subject to prepayment risk.

Collateralized Loan Obligations (CLO) are a type of asset-backed security. A CLO is a trust typically collateralized by a
pool of loans, which may include, among others, domestic and foreign senior secured loans, senior unsecured loans, and
subordinate corporate loans, including loans that may be rated below investment grade or equivalent unrated loans. CLOs may
charge management fees and administrative expenses. For CLOs, the cash flows from the trust are split into two or more
portions, called tranches, varying in risk and yield. The riskiest portion is the "equity" tranche which bears the bulk of defaults
from the bonds or loans in the trust and serves to protect the other, more senior tranches from default in all but the most severe
circumstances. Since they are partially protected from defaults, senior tranches from a CLO trust typically have higher ratings
and lower yields than their underlying securities and can be rated investment grade. Despite the protection from the equity
tranche, CLO tranches can experience substantial losses due to actual defaults, increased sensitivity to defaults due to collateral
default and disappearance of protecting tranches, market anticipation of defaults, as well as aversion to CLO securities as a
class. Normally, CLOs are privately offered and sold, and thus, are not registered under the securities laws. As a result,
investments in CLOs may be characterized by a fund as illiquid securities, however an active dealer market may exist allowing
them to qualify for Rule 144A transactions.

Borrowing. If a fund borrows money, its share price may be subject to greater fluctuation until the borrowing is paid off.
If a fund makes additional investments while borrowings are outstanding, this may be considered a form of leverage.

Cash Management. A fund may hold uninvested cash or may invest it in cash equivalents such as money market
securities, repurchase agreements, or shares of short-term bond or money market funds, including (for Fidelity® funds and

other advisory clients only) shares of Fidelity® Central funds. Generally, these securities offer less potential for gains than

other types of securities.

Central Funds are special types of investment vehicles created by Fidelity for use by the Fidelity® funds and other

advisory clients. Central funds are used to invest in particular security types or investment disciplines, or for cash management.
Central funds incur certain costs related to their investment activity (such as custodial fees and expenses), but generally do not
pay management fees. The investment results of the portions of a Fidelity® fund’s assets invested in the Central funds will be

based upon the investment results of those funds.

Commodity Futures Trading Commission (CFTC) Notice of Exclusion. The Adviser, on behalf of the Fidelity® funds
to which this SAI relates, has filed with the National Futures Association a notice claiming an exclusion from the definition of
the term "commodity pool operator" (CPO) under the Commodity Exchange Act, as amended, and the rules of the CFTC
promulgated thereunder, with respect to each fund's operation. Accordingly, neither a fund nor its adviser is subject to
registration or regulation as a commodity pool or a CPO. As of the date of this SAI, the adviser does not expect to register as a
CPO of the funds. However, there is no certainty that a fund or its adviser will be able to rely on an exclusion in the future as
the fund's investments change over time. A fund may determine not to use investment strategies that trigger additional CFTC
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change in the issuer's credit rating. As a result, there may be times when an ETN's share trades at a premium or discount to its
NAV. Some ETNs that use leverage in an effort to amplify the returns of an underlying index or other reference asset can, at
times, be relatively illiquid and, thus, they may be difficult to purchase or sell at a fair price. Leveraged ETNs may offer the
potential for greater return, but the potential for loss and speed at which losses can be realized also are greater.

Exposure to Foreign and Emerging Markets. Foreign securities, foreign currencies, and securities issued by U.S.
entities with substantial foreign operations may involve significant risks in addition to the risks inherent in U.S. investments.

Foreign investments involve risks relating to local political, economic, regulatory, or social instability, military action or
unrest, or adverse diplomatic developments, and may be affected by actions of foreign governments adverse to the interests of
U.S. investors. Such actions may include expropriation or nationalization of assets, confiscatory taxation, restrictions on U.S.



Floating Rate Loans and Other Debt Securities. Floating rate loans consist generally of obligations of companies or
other entities (collectively, "borrowers") incurred for the purpose of reorganizing the assets and liabilities of a borrower
(recapitalization); acquiring another company (acquisition); taking over control of a company (leveraged buyout); temporary
financing (bridge loan); or refinancings, internal growth, or other general business purposes. Floating rate loans are often
obligations of borrowers who are highly leveraged.

Floating rate loans may be structured to include both term loans, which are generally fully funded at the time of the making
of the loan, and revolving credit facilities, which would require additional investments upon the borrower's demand. A



incur certain costs and delays in realizing payment on a floating rate loan or suffer a loss of principal and/or interest.
Furthermore, in the event of the borrower's bankruptcy or insolvency, the borrower's obligation to repay a floating rate loan
may be subject to certain defenses that the borrower can assert as a result of improper conduct by the agent.

Participation Interests. Purchasers of participation interests do not have any direct contractual relationship with the
borrower. Purchasers rely on the lender who sold the participation interest not only for the enforcement of the purchaser's rights
against the borrower but also for the receipt and processing of payments due under the floating rate loan.

Purchasers of participation interests may be subject to delays, expenses, and risks that are greater than those that would be
involved if the purchaser could enforce its rights directly against the borrower. In addition, under the terms of a participation







An underlying fund may experience large redemptions or investments due to transactions in its shares by funds of funds,
other large shareholders, or similarly managed accounts. While it is impossible to predict the overall effect of these transactions
over time, there could be an adverse impact on an underlying fund's performance. In the event of such redemptions or
investments, an underlying fund could be required to sell securities or to invest cash at a time when it may not otherwise desire
to do so. Such transactions may increase an underlying fund's brokerage and/or other transaction costs and affect the liquidity



exposure), and some are based on indexes of securities prices (including foreign indexes for funds that seek foreign exposure).
Futures on indexes and futures not calling for physical delivery of the underlying instrument will be settled through cash
payments rather than through delivery of the underlying instrument. Futures can be held until their delivery dates, or can be
closed out by offsetting purchases or sales of futures contracts before then if a liquid market is available. A fund may realize a
gain or loss by closing out its futures contracts.

The value of a futures contract tends to increase and decrease in tandem with the value of its underlying instrument.
Therefore, purchasing futures contracts will tend to increase a fund’s exposure to positive and negative price fluctuations in the
underlying instrument, much as if it had purchased the underlying instrument directly. When a fund sells a futures contract, by
contrast, the value of its futures position will tend to move in a direction contrary to the market for the underlying instrument.
Selling futures contracts, therefore, will tend to offset both positive and negative market price changes, much as if the
underlying instrument had been sold.

The purchaser or seller of a futures contract or an option for a futures contract is not required to deliver or pay for the
underlying instrument or the final cash settlement price, as applicable, unless the contract is held until the delivery date.
However, both the purchaser and seller are required to deposit “initial margin” with a futures broker, known as a futures
commission merchant, when the contract is entered into. If the value of either party’s position declines, that party will be
required to make additional “variation margin” payments to settle the change in value on a daily basis. This process of
“marking to market” will be reflected in the daily calculation of open positions computed in a fund’s NAV. The party that has a
gain is entitled to receive all or a portion of this amount. Initial and variation margin payments do not constitute purchasing
securities on margin for purposes of a fund’s investment limitations. Variation margin does not represent a borrowing or loan
by a fund, but is instead a settlement between a fund and the futures commission merchant of the amount one would owe the
other if the fund’s contract expired. In the event of the bankruptcy or insolvency of a futures commission merchant that holds
margin on behalf of a fund, the fund may be entitled to return of margin owed to it only in proportion to the amount received
by the futures commission merchant’s other customers, potentially resulting in losses to the fund.

Although futures exchanges generally operate similarly in the United States and abroad, foreign futures exchanges may
follow trading, settlement, and margin procedures that are different from those for U.S. exchanges. Futures contracts traded
outside the United States may not involve a clearing mechanism or related guarantees and may involve greater risk of loss than
U.S.-traded contracts, including potentially greater risk of losses due to insolvency of a futures broker, exchange member, or
other party that may owe initial or variation margin to a fund. Because initial and variation margin payments may be measured
in foreign currency, a futures contract traded outside the United States may also involve the risk of foreign currency
fluctuation.

There is no assurance a liquid market will exist for any particular futures contract at any particular time. Exchanges may
establish daily price fluctuation limits for futures contracts, and may halt trading if a contract’s price moves upward or
downward more than the limit in a given day. On volatile trading days when the price fluctuation limit is reached or a trading
halt is imposed, it may be impossible to enter into new positions or close out existing positions. The daily limit governs only
price movements during a particular trading day and therefore does not limit potential losses because the limit may work to
prevent the liquidation of unfavorable positions. For example, futures prices have occasionally moved to the daily limit for
several consecutive trading days with little or no trading, thereby preventing prompt liquidation of positions and subjecting
some holders of futures contracts to substantial losses.

If the market for a contract is not liquid because of price fluctuation limits or other market conditions, it could prevent
prompt liquidation of unfavorable positions, and potentially could require a fund to continue to hold a position until delivery or
expiration regardless of changes in its value. These risks may be heightened for commodity futures contracts, which have
historically been subject to greater price volatility than exists for instruments such as stocks and bonds.

Because there are a limited number of types of exchange-traded futures contracts, it is likely that the standardized contracts
available will not match a fund's current or anticipated investments exactly. A fund may invest in futures contracts based on
securities with different issuers, maturities, or other characteristics from the securities in which the fund typically invests,
which involves a risk that the futures position will not track the performance of the fund's other investments.

Futures prices can also diverge from the prices of their underlying instruments, even if the underlying instruments match a
fund's investments well. Futures prices are affected by such factors as current and anticipated short-term interest rates, changes
in volatility of the underlying instrument, and the time remaining until expiration of the contract, which may not affect security
prices the same way. Imperfect correlation may also result from differing levels of demand in the futures markets and the
securities markets, from structural differences in how futures and securities are traded, or from imposition of daily price
fluctuation limits or trading halts. A fund may purchase or sell futures contracts with a greater or lesser value than the securities
it wishes to hedge or intends to purchase in order to attempt to compensate for differences in volatility between the contract
and the securities, although this may not be successful in all cases. If price changes in a fund's futures positions are poorly
correlated with its other investments, the positions may fail to produce anticipated gains or result in losses that are not offset by
gains in other investments. In addition, the price of a commodity futures contract can reflect the storage costs associated with
the purchase of the physical commodity.
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Futures contracts on U.S. Government securities historically have reacted to an increase or decrease in interest rates in a
manner similar to the manner in which the underlying U.S. Government securities reacted. To the extent, however, that a fund
enters into such futures contracts, the value of these futures contracts will not vary in direct proportion to the value of the fund's
holdings of U.S. Government securities. Thus, the anticipated spread between the price of the futures contract and the hedged
security may be distorted due to differences in the nature of the markets. The spread also may be distorted by differences in
initial and variation margin requirements, the liquidity of such markets and the participation of speculators in such markets.

Options.



which are backed by the clearing organization of the exchanges where they are traded.

Combined positions involve purchasing and writing options in combination with each other, or in combination with futures
or forward contracts, to adjust the risk and return characteristics of the overall position. For example, purchasing a put option
and writing a call option on the same underlying instrument would construct a combined position whose risk and return
characteristics are similar to selling a futures contract. Another possible combined position would involve writing a call option
at one strike price and buying a call option at a lower price, to reduce the risk of the written call option in the event of a
substantial price increase. Because combined options positions involve multiple trades, they result in higher transaction costs
and may be more difficult to open and close out.

A fund may also buy and sell options on swaps (swaptions), which are generally options on interest rate swaps. An option
on a swap gives a party the right (but not the obligation) to enter into a new swap agreement or to extend, shorten, cancel or
modify an existing contract at a specific date in the future in exchange for a premium. Depending on the terms of the particular
option agreement, a fund will generally incur a greater degree of risk when it writes (sells) an option on a swap than it will
incur when it purchases an option on a swap. When a fund purchases an option on a swap, it risks losing only the amount of the
premium it has paid should it decide to let the option expire unexercised. However, when a fund writes an option on a swap,
upon exercise of the option the fund will become obligated according to the terms of the underlying agreement. A fund that
writes an option on a swap receives the premium and bears the risk of unfavorable changes in the preset rate on the underlying
interest rate swap. Whether a fund's use of options on swaps will be successful in furthering its investment objective will
depend on the adviser's ability to predict correctly whether certain types of investments are likely to produce greater returns
than other investments. Options on swaps may involve risks similar to those discussed below in "Swap Agreements."



taking physical custody of it. For example, a fund investing in total return commodity swaps will receive the price appreciation
of a commodity, commodity index or portion thereof in exchange for payment of an agreed-upon fee.

In a credit default swap, the credit default protection buyer makes periodic payments, known as premiums, to the credit
default protection seller. In return the credit default protection seller will make a payment to the credit default protection buyer
upon the occurrence of a specified credit event. A credit default swap can refer to a single issuer or asset, a basket of issuers or
assets or index of assets, each known as the reference entity or underlying asset. A fund may act as either the buyer or the seller
of a credit default swap. A fund may buy or sell credit default protection on a basket of issuers or assets, even if a number of
the underlying assets referenced in the basket are lower-quality debt securities. In an unhedged credit default swap, a fund buys
credit default protection on a single issuer or asset, a basket of issuers or assets or index of assets without owning the
underlying asset or debt issued by the reference entity. Credit default swaps involve greater and different risks than investing
directly in the referenced asset, because, in addition to market risk, credit default swaps include liquidity, counterparty and
operational risk.

Credit default swaps allow a fund to acquire or reduce credit exposure to a particular issuer, asset or basket of assets. If a
swap agreement calls for payments by a fund, the fund must be prepared to make such payments when due. If a fund is the
credit default protection seller, the fund will experience a loss if a credit event occurs and the credit of the reference entity or
underlying asset has deteriorated. If a fund is the credit default protection buyer, the fund will be required to pay premiums to
the credit default protection seller.

If the creditworthiness of a fund's swap counterparty declines, the risk that the counterparty may not perform could
increase, potentially resulting in a loss to the fund. To limit the counterparty risk involved in swap agreements, a Fidelity®





developed than those in the U.S. markets, and bankruptcy laws differ from those of the U.S.

As a general matter, if the issuer of a fund portfolio security is liquidated or declares bankruptcy, the claims of owners of





satisfy certain financial tests at the time it proposes to take a specific action or engage in a specific transaction (e.g., issuing
additional debt, paying a dividend, or making an acquisition) or at a time when another financial criteria has been met (e.g.,
reduced availability under a revolving credit facility, or asset value falling below a certain percentage of outstanding debt
obligations). In addition, in a traditional investment, the borrower is required to provide certain periodic financial reporting that
typically includes a detailed calculation of various financial metrics; however, in a covenant-lite obligation, certain detailed
financial information is only required to be provided when a financial metric is required to be calculated, which may result in
(i) more limited access to financial information, (ii) difficulty evaluating the borrower’s financial performance over time and/or
(iii) delays in exercising rights and remedies in the event of a significant financial decline. In addition, in the event of default,
covenant-lite obligations may exhibit diminished recovery values as the lender may not have the opportunity to negotiate with
the borrower or take other measures intended to mitigate losses prior to default. Accordingly, a fund may have fewer rights
with respect to covenant-lite obligations, including fewer protections against the possibility of default and fewer remedies, and
may experience losses or delays in enforcing its rights on covenant-lite obligations. As a result, investments in or exposure to
covenant-lite obligations are generally subject to more risk than investments that contain traditional financial maintenance
covenants and financial reporting requirements.

Lower-Quality Debt Securities. Lower-quality debt securities include all types of debt instruments that have poor
protection with respect to the payment of interest and repayment of principal, or may be in default. These securities are often
considered to be speculative and involve greater risk of loss or price changes due to changes in the issuer’s capacity to pay. The
market prices of lower-quality debt securities may fluctuate more than those of higher-quality debt securities and may decline
significantly in periods of general economic difficulty, which may follow periods of rising interest rates.

The market for lower-quality debt securities may be thinner and less active than that for higher-quality debt securities,
which can adversely affect the prices at which the former are sold. Adverse publicity and changing investor perceptions may
affect the liquidity of lower-quality debt securities and the ability of outside pricing services to value lower-quality debt
securities.

Because the risk of default is higher for lower-quality debt securities, research and credit analysis are an especially
important part of managing securities of this type. Such analysis may focus on relative values based on factors such as interest
or dividend coverage, asset coverage, earnings prospects, and the experience and managerial strength of the issuer, in an
attempt to identify those issuers of high-yielding securities whose financial condition is adequate to meet future obligations,
has improved, or is expected to improve in the future.

A fund may choose, at its expense or in conjunction with others, to pursue litigation or otherwise to exercise its rights as a











security. The price of a warrant may be more volatile than the price of its underlying security, and a warrant may offer greater
potential for capital appreciation as well as capital loss.

Warrants do not entitle a holder to dividends or voting rights with respect to the underlying security and do not represent
any rights in the assets of the issuing company. A warrant ceases to have value if it is not exercised prior to its expiration date.
These factors can make warrants more speculative than other types of investments.

When-Issued and Forward Purchase or Sale Transactions involve a commitment to purchase or sell specific securities
at a predetermined price or yield in which payment and delivery take place after the customary settlement period for that type
of security. Typically, no interest accrues to the purchaser until the security is delivered.

When purchasing securities pursuant to one of these transactions, the purchaser assumes the rights and risks of ownership,
including the risks of price and yield fluctuations and the risk that the security will not be issued as anticipated. Because
payment for the securities is not required until the delivery date, these risks are in addition to the risks associated with a fund's
investments. If a fund remains substantially fully invested at a time when a purchase is outstanding, the purchases may result in
a form of leverage. When a fund has sold a security pursuant to one of these transactions, the fund does not participate in
further gains or losses with respect to the security. If the other party to a delayed-delivery transaction fails to deliver or pay for
the securities, a fund could miss a favorable price or yield opportunity or suffer a loss.

A fund may renegotiate a when-issued or forward transaction and may sell the underlying securities before delivery, which
may result in capital gains or losses for the fund.

Zero Coupon Bonds do not make interest payments; instead, they are sold at a discount from their face value and are
redeemed at face value when they mature. Because zero coupon bonds do not pay current income, their prices can be more
volatile than other types of fixed-income securities when interest rates change. In calculating a fund’s dividend, a portion of the
difference between a zero coupon bond’s purchase price and its face value is considered income.

In addition to the investment policies and limitations discussed above, a fund is subject to the additional operational risk
discussed below.

Considerations Regarding Cybersecurity. With the increased use of technologies such as the Internet to conduct
business, a fund's service providers are susceptible to operational, information security and related risks. In general, cyber
incidents can result from deliberate attacks or unintentional events and may arise from external or internal sources. Cyber
attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g., through "hacking" or malicious
software coding) for purposes of misappropriating assets or sensitive information; corrupting data, equipment or systems; or
causing operational disruption. Cyber attacks may also be carried out in a manner that does not require gaining unauthorized
access, such as causing denial-of-service attacks on websites (i.e., efforts to make network services unavailable to intended
users). Cyber incidents affecting a fund's manager, any sub-adviser and other service providers (including, but not limited to,
fund accountants, custodians, transfer agents and financial intermediaries) have the ability to cause disruptions and impact
business operations, potentially resulting in financial losses, interference with a fund's ability to calculate its NAV,
impediments to trading, the inability of fund shareholders to transact business, destruction to equipment and systems, violations
of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation
costs, or additional compliance costs. Similar adverse consequences could result from cyber incidents affecting issuers of
securities in which a fund invests, counterparties with which a fund engages in transactions, governmental and other regulatory
authorities, exchange and other financial market operators, banks, brokers, dealers, insurance companies and other financial
institutions (including financial intermediaries and service providers for fund shareholders) and other parties. In addition,
substantial costs may be incurred in order to prevent any cyber incidents in the future.

While a fund's service providers have established business continuity plans in the event of, and risk management systems
to prevent, such cyber incidents, there are inherent limitations in such plans and systems including the possibility that certain
risks have not been identified. Furthermore, a fund cannot control the cyber security plans and systems put in place by its
service providers or any other third parties whose operations may affect a fund or its shareholders. A fund and its shareholders
could be negatively impacted as a result.

 

PORTFOLIO TRANSACTIONS

Orders for the purchase or sale of portfolio securities are placed on behalf of a fund by Fidelity Management & Research
Company LLC (FMR or the Adviser) pursuant to authority contained in the management contract.  

To the extent that the Adviser grants investment management authority to a sub-adviser (see the section entitled
"Management Contracts"), that sub-adviser is authorized to provide the services described in the respective sub-advisory
agreement, and in accordance with the policies described in this section. Furthermore, the sub-adviser's trading and associated
policies, which may differ from the Adviser's policies, may apply to that fund, subject to applicable law.

The Adviser or a sub-adviser may be responsible for the placement of portfolio securities transactions for other investment
companies and investment accounts for which it has or its affiliates have investment discretion.
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A fund will not incur any commissions or sales charges when it invests in shares of certain pooled investment vehicles
(including any underlying Central funds), but it may incur such costs when it invests directly in other types of securities.



functions (including, but not limited to, communication services related to trade execution, order routing and algorithmic
trading, post-trade matching, exchange of messages among brokers or dealers, custodians and institutions, and the use of
electronic confirmation and affirmation of institutional trades).

Mixed-Use Products and Services. Although the Adviser or its affiliates do not use fund commissions to pay for products
or services that do not qualify as brokerage and research products and services or eligible external research under MiFID II and
FCA regulations (as defined below), where allowed by applicable law, they, at times, will use commission dollars to obtain
certain products or services that are not used exclusively in the Adviser's or its affiliates' investment decision-making process
(mixed-use products or services). In those circumstances, the Adviser or its affiliates will make a good faith judgment to
evaluate the various benefits and uses to which they intend to put the mixed-use product or service, and will pay for that
portion of the mixed-use product or service that does not qualify as brokerage and research products and services or eligible
external research with their own resources (referred to as "hard dollars").

Benefit to the Adviser. The Adviser's or its affiliates' expenses likely would be increased if they attempted to generate
these additional brokerage and research products and services through their own efforts, or if they paid for these brokerage and
research products or services with their own resources. Therefore, an economic incentive exists for the Adviser and/or its
affiliates to select or recommend a broker-dealer based on its interest in receiving the brokerage and research products and
services, rather than on the Adviser’s or its affiliates’ funds interest in receiving most favorable execution. The Adviser and its
affiliates manage the receipt of brokerage and research products and services and the potential for conflicts through its
Commission Uses Program. The Commission Uses Program effectively “unbundles” commissions paid to brokers who provide
brokerage and research products and services, i.e., commissions consist of an execution commission, which covers the
execution of the trade (including clearance and settlement), and a research charge, which is used to cover brokerage and
research products and services. Those brokers have client commission arrangements (each a CCA) in place with the Adviser
and its affiliates (each of those brokers referred to as CCA brokers). In selecting brokers for executing transactions on behalf of
the fund, the trading desks through which the Adviser or its affiliates may execute trades are instructed to execute portfolio
transactions on behalf of the funds based on the quality of execution without any consideration of brokerage and research
products and services the CCA broker provides. Commissions paid to a CCA broker include both an execution commission and
a research charge, and while the CCA broker receives the entire commission, it retains the execution commission and either
credits or transmits the research portion (also known as “soft dollars”) to a CCA pool maintained by each CCA broker. Soft
dollar credits (credits) accumulated in CCA pools are used to pay research expenses. In some cases, the Adviser or its affiliates
may request that a broker that is not a party to any particular transaction provide a specific proprietary or third-party product or
service, which would be paid with credits from the CCA pool. The administration of brokerage and research products and
services is managed separately from the trading desks, and traders have no responsibility for administering the research
program, including the payment for research. The Adviser and/or its affiliates, at times, use a third-party aggregator to facilitate
payments to research providers. Where an aggregator is involved, the aggregator would maintain credits in an account that is
segregated from the aggregator’s proprietary assets and the assets of its other clients and uses those credits to pay research
providers as instructed by the Adviser or its affiliates. Furthermore, where permissible under applicable law, certain of the
brokerage and research products and services that the Adviser or its affiliates receive are furnished by brokers on their own
initiative, either in connection with a particular transaction or as part of their overall services. Some of these brokerage and
research products or services may be provided at no additional cost to the Adviser or its affiliates or have no explicit cost
associated with them. In addition, the Adviser or its affiliates may request that a broker provide a specific proprietary or
third-party product or service, certain of which third-party products or services may be provided by a broker that is not a party
to a particular transaction and is not connected with the transacting broker’s overall services.

The Adviser's Decision-Making Process. In connection with the allocation of fund brokerage, the Adviser and/or its
affiliates make a good faith determination that the compensation paid to brokers and dealers is reasonable in relation to the
value of the brokerage and/or research products and services provided to the Adviser and/or its affiliates, viewed in terms of
the particular transaction for a fund or the Adviser's or its affiliates' overall responsibilities to that fund or other investment
companies and investment accounts for which the Adviser or its affiliates have investment discretion; however, each brokerage
and research product or service received in connection with a fund's brokerage does not benefit all funds and certain funds will
receive the benefit of the brokerage and research product or services obtained with other funds' commissions. As required
under applicable laws or fund policy, commissions generated by certain funds may only be used to obtain certain brokerage
and research products and services. As a result, certain funds will pay more proportionately for certain types of brokerage and
research products and services than others, while the overall amount of brokerage and research products and services paid by
each fund continues to be allocated equitably. While the Adviser and its affiliates take into account the brokerage and/or
research products and services provided by a broker or dealer in determining whether compensation paid is reasonable, neither
the Adviser, its affiliates, nor the funds incur an obligation to any broker, dealer, or third party to pay for any brokerage and
research product or service (or portion thereof) by generating a specific amount of compensation or otherwise. Typically, for
funds managed by the Adviser or its affiliates outside of the European Union or the United Kingdom, these brokerage and
research products and services assist the Adviser or its affiliates in terms of their overall investment responsibilities to a fund or
any other investment companies and investment accounts for which the Adviser or its affiliates may have investment
discretion. Certain funds or investment accounts may use brokerage commissions to acquire brokerage and research products
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Commission Recapture

From time to time, the Adviser or its affiliates engages in brokerage transactions with brokers (who are not affiliates of the
Adviser) who have entered into arrangements with the Adviser or its affiliates under which the broker will, at times, rebate a
portion of the compensation paid by a fund (commission recapture). Not all brokers with whom a fund trades have been asked
to participate in brokerage commission recapture.

Affiliated Transactions

The Adviser or its affiliates place trades with certain brokers, including NFS, through its Fidelity Capital Markets (FCM)
division, and Kezar Trading LLC (formerly Luminex Trading & Analytics LLC) (Kezar Trading), with whom they are under
common control or otherwise affiliated, provided the Adviser or its affiliates determine that these affiliates' trade-execution
abilities and costs are comparable to those of non-affiliated, qualified brokerage firms, and that such transactions be executed
in accordance with applicable rules under the 1940 Act and procedures adopted by the Board of Trustees of the funds and
subject to other applicable law. In addition, from time to time, the Adviser or its affiliates place trades with brokers that use
NFS or Fidelity Clearing Canada ULC (FCC) as a clearing agent and/or use Level ATS, an alternative trading system that is
deemed to be affiliated with the Adviser, for execution services.

In certain circumstances, trades are executed through alternative trading systems or national securities exchanges in which
the Adviser or its affiliates have an interest. Any decision to execute a trade through an alternative trading system or exchange
in which the Adviser or its affiliates have an interest would be made in accordance with applicable law, including best
execution obligations. For trades placed on such a system or exchange, not limited to ones in which the Adviser or its affiliates
have an ownership interest, the Adviser or its affiliates derive benefit in the form of increased valuation(s) of its equity interest,
where it has an ownership interest, or other remuneration, including rebates.

The Trustees of each fund have approved procedures whereby a fund is permitted to purchase securities that are offered in
underwritings in which an affiliate of the adviser or certain other affiliates participate. In addition, for underwritings where
such an affiliate participates as a principal underwriter, certain restrictions may apply that could, among other things, limit the
amount of securities that the funds could purchase in the underwritings.

Non-U.S. Securities Transactions

To facilitate trade settlement and related activities in non-U.S. securities transactions, the Adviser or its affiliates effect
spot foreign currency transactions with foreign currency dealers. In certain circumstances, due to local law and regulation,
logistical or operational challenges, or the process for settling securities transactions in certain markets (e.g., short settlement
periods), spot currency transactions are effected on behalf of funds by parties other than the Adviser or its affiliates, including
funds' custodian banks (working through sub-custodians or agents in the relevant non-U.S. jurisdiction) or broker-dealers that
executed the related securities transaction.

Trade Allocation

Although the Trustees and officers of each fund are substantially the same as those of certain other Fidelity® funds,
investment decisions for each fund are made independently from those of other Fidelity® funds or investment accounts
(including proprietary accounts). The same security is often held in the portfolio of more than one of these funds or investment
accounts. Simultaneous transactions are inevitable when several funds and investment accounts are managed by the same
investment adviser, or an affiliate thereof, particularly when the same security is suitable for the investment objective of more
than one fund or investment account.

When two or more funds or investment accounts are simultaneously engaged in the purchase or sale of the same security or
instrument, the prices and amounts are allocated in accordance with procedures believed by the Adviser to be appropriate and
equitable to each fund or investment account. In some cases this could have a detrimental effect on the price or value of the
security or instrument as far as a fund is concerned. In other cases, however, the ability of the funds to participate in volume
transactions will produce better executions and prices for the funds.

Commissions Paid

A fund may pay compensation including both commissions and spreads in connection with the placement of portfolio
transactions. The amount of brokerage commissions paid by a fund may change from year to year because of, among other
things, changing asset levels, shareholder activity, and/or portfolio turnover.

For each of VIP Contrafund℠ Portfolio, VIP Disciplined Small Cap Portfolio, VIP Dynamic Capital Appreciation
Portfolio, VIP Equity-Income Portfolio℠, VIP Floating Rate High Income Portfolio, VIP Growth & Income Portfolio, VIP
Growth Opportunities Portfolio, VIP Growth Portfolio, VIP High Income Portfolio, VIP Mid Cap Portfolio, VIP Stock Selector
All Cap Portfolio, VIP Value Portfolio, and VIP Value Strategies Portfolio, the following table shows the fund's portfolio
turnover rate for the fiscal period(s) ended December 31, 2023 and 2022. Variations in turnover rate may be due to a
fluctuating volume of shareholder purchase and redemption orders, market conditions, and/or changes in the Adviser's
investment outlook.
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The variation in VIP Stock Selector All Cap Portfolio's portfolio turnover rate during the fiscal year ended December 31,

2022 was the result of the fund having been newly launched and to address regulatory changes.

Turnover Rates 2023 2022

VIP Contrafund℠ Portfolio 30% 38%

VIP Disciplined Small Cap Portfolio 100% 102%

VIP Dynamic Capital Appreciation Portfolio 51% 55%

VIP Equity-Income Portfolio℠ 21% 20%

VIP Floating Rate High Income Portfolio 31% 26%

VIP Growth & Income Portfolio 15% 10%

VIP Growth Opportunities Portfolio 54% 68%

VIP Growth Portfolio 48% 36%

VIP High Income Portfolio 48% 32%

VIP Mid Cap Portfolio 41% 31%

VIP Stock Selector All Cap Portfolio 39% 29%

VIP Value Portfolio 51% 48%

VIP Value Strategies Portfolio 57% 59%

During the fiscal year ended December 31, 2023, the following fund(s) held securities issued by one or more of its regular
brokers or dealers or a parent company of its regular brokers or dealers. The following table shows the aggregate value of the
securities of the regular broker or dealer or parent company held by a fund as of the fiscal year ended December 31, 2023.

Fund Regular Broker or Dealer
Aggregate Value of

Securities Held

VIP Contrafund℠ Portfolio JPMorgan Chase & Co.   $ 312,922,594

Bank of America Corp.   $ 68,099,157

Goldman Sachs Group, Inc.   $ 1,350,195

Morgan Stanley   $ 65,899,775

UBS AG   $ 10,221,220

Royal Bank of Canada   $ $





Fund
Fiscal Year

Ended
Dollar

Amount

Percentage
of

Average
Net Assets

2021 $ 1,101,320 0.03%

VIP Growth Portfolio 2023 $ 1,360,641 0.02%

2022 $ 1,501,691 0.02%

2021 $ 2,186,524 0.03%

VIP High Income Portfolio 2023 $ 10,077 0.00%

2022 $ 10,949 0.00%

2021 $ 2,568 0.00%

VIP Mid Cap Portfolio 2023 $ 1,996,103 0.03%

2022 $ 1,742,276 0.03%

2021 $ 2,664,431 0.03%

VIP Stock Selector All Cap Portfolio 2023 $ 866,850 0.02%

2022 $ 916,758 0.02%

2021(A) $ 180,942 0.00%

VIP Value Portfolio 2023 $ 140,296 0.03%

2022 $ 142,323 0.03%

2021 $ 148,901 0.03%

VIP Value Strategies Portfolio 2023 $ 277,204 0.04%

2022 $ 252,277 0.04%

2021 $ 309,711 0.04%
 
(A)  Fund commenced operations on October 21, 2021.

The table below shows the total amount of brokerage commissions paid by the following fund(s) to an affiliated broker for
the fiscal year(s) ended December 31, 2023, 2022, and 2021. The table also shows the approximate amount of aggregate
brokerage commissions paid by a fund to an affiliated broker as a percentage of the approximate aggregate dollar amount of
transactions for which the fund paid brokerage commissions as well as the percentage of transactions effected by a fund
through an affiliated broker, in each case for the fiscal year ended December 31, 2023. Affiliated brokers are paid on a
commission basis.

Fund(s)
Fiscal Year

Ended Broker
Affiliated
WiXi㌱⸀伀挀䠀⥔樊㐴⸹㜳㠹‱ㄮ㐹ㅀ琀㝈v呪਴㐮㤷㌸㤠ㄱ⸴㤱䁴t䠀⥔樊㐴⸹㜲



Fund(s)
Fiscal Year

Ended Broker
Affiliated
With Commissions

Percentage
of

Aggregate
Brokerage

Commissions

Percentage
of

 Aggregate
 Dollar

 Amount
 of

 Brokerage
 Transactions

2022 Kezar
Trading

FMR LLC $ 2

2021 FCM FMR LLC $ 0

2021 Kezar
Trading

FMR LLC $ 0

VIP Dynamic Capital
Appreciation Portfolio

2023 FCM(A) FMR LLC $ 1,084 2.78% 10.91%

2023 Kezar
Trading(A)

FMR LLC $ 308 0.79% 3.10%

2022 FCM FMR LLC $ 1,618

2022 Kezar
Trading

FMR LLC $ 410

2021 FCM FMR LLC $ 1,643

2021 Kezar
Trading

FMR LLC $ 330

VIP Equity-Income Portfolio℠ 2023 FCM(A) FMR LLC $ 11,305 2.84% 7.93%

2023 Kezar
Trading(A)

FMR LLC $ 3,340 0.84% 2.17%

2022 FCM FMR LLC $ 19,268

2022 Kezar
Trading

FMR LLC $ 4,006

2021 FCM FMR LLC $ 26,667

2021 Kezar
Trading

FMR LLC $ 13,312

VIP Floating Rate High Income
Portfolio

2023 FCM FMR LLC $ 0 0.00% 0.00%

2023 Kezar
Trading

FMR LLC $ 0 0.00% 0.00%

2022 FCM FMR LLC $ 1

2022 Kezar
Trading

FMR LLC $ 0

2021 FCM FMR LLC $ 25

2021 Kezar
Trading

FMR LLC $ 15

VIP Growth & Income Portfolio 2023 FCM(A) FMR LLC $ 3,797 2.44% 8.20%

2023 Kezar
Trading

FMR LLC $ 995 0.64% 1.94%

2022 FCM FMR LLC $ 3,052

2022 Kezar
Trading

FMR LLC $ 328

2021 FCM FMR LLC $ 3,725

2021 Kezar
Trading

FMR LLC $ 739

VIP Growth Opportunities
Portfolio

2023 FCM(A) FMR LLC $ 20,418 3.42% 12.15%

2023 Kezar
Trading

FMR LLC $ 3,612 0.60% 1.97%

2022 FCM FMR LLC $ 34,313
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Fund(s)
Fiscal Year

Ended Broker
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Fund(s)
Fiscal Year

Ended Broker
Affiliated
With Commissions

Percentage
of

Aggregate
Brokerage

Commissions

Percentage
of

 Aggregate
 Dollar

 Amount
 of

 Brokerage
 Transactions

Trading
2021 FCM FMR LLC $ 4,518

2021 Kezar
Trading

FMR LLC $ 827

VIP Value Strategies Portfolio 2023 FCM(A) FMR LLC $ 6,850 2.47% 7.74%

2023 Kezar
Trading

FMR LLC $ 1,632 0.59% 1.94%

2022 FCM FMR LLC $ 6,748

2022 Kezar
Trading

FMR LLC $ 2,771

2021 FCM FMR LLC $ 8,189

2021 Kezar
Trading

FMR LLC $ 1,330

(A)The difference between the percentage of aggregate brokerage commissions paid to, and the percentage of the aggregate
dollar amount of transactions effected through, an affiliated broker is a resP㔀䤵P㔀䤵P㔀䤵P㔀㝆t㜠〠〠㤠commissionsresedlcom㍂ g㼀ऀ䰀䈀㱍an affi唊〠ⴱㄮ㔰〲㤹⁔搊⠀㈀䈀䀀㐀㠀㜀㤀㼀ऀ䰀䈀㰀贀㤀䈀ऀ䠊〠ⴱㄮ㐷⸸㤠ⴸ㜊⠀䌀㸀䑟㈀㌀㬀㼀䌀㕆ommisce dP㔀䤵䕂ageons efsre鄷ed㰹tw琀㐀㕏一挀挴s低1⥔樀䠊〠ⴲ⸲㐠〶ㄱㄮ㐷⸸㤠ⴸ㜊⠀䌀㸀㤀ऀ㼀㐽䀀䀀㠀䈠㤠�嬩呪䤵P㔀㠹t䀉di㔹R㤠s䤵P㔀㝆t㜠　䀀䀀㠀䈀ऀ㠀㨀㰀䜀㬀㜀ऀ㰀㴀ऀ㜀䈀㰀贀㤀䈀㠀嬀㤀ऀ䘀㰀㨀㨀㐀㔀㔀㐀㰀㬀㔀ऀ䔀㠀㐀㼀ऀ㜀㰀一㼀㐽䀴㠀嬺s䤵P㔀㝆㠉of㩆㡍an㝆㡘ऀ䔀㤀䈀贀㥘㼀ऀ琀㼀䤵�㔀䤵�䈩呪㰀㨳䈼frਭㄷ⸹㄰〰㤹ㄳㄮ㐹㤹㘱⁔搊⠀㼀㰀㰀贀㤀䈀㠀嬀㤀ऀ䘀㰵䈀㠀存㼀䘿lcod the pe㠹rrke尿m㜀㤀ऀ䰀䈀䀀䀀㠀䈀ऀ㠀㨀㰀䜀㬀㜀ऀ㰀㴀ऀ㜀䈀㠀ऀ䔀㤀㠀㬀㔀㠀䘀㜀㐀㰀㬀㔀ऀ㤀㴀嬩员䀀䀀㡘XdP㔀㵂tf㜀䈀㠀ऀ䔀㤽㔀䘀㠀䀀ऀ需㥍�䈀 S䈀㠀蜀䭴嬱⁔搊⠰⸵㤀ऀ㜀㤵㠠〠呤ਨ2023⥔樊㌵⸸⁔搶㐮㌱㕤ਨFCM⥔樊⽆‵⸷ia㌵㠵㔀330⥔樊ⴳ㐲㤀搊㜸ਸㄮ㜲㠰錴⁔兔倊錠㔮㜷⸲㐶㜳㄀一挀挀儀



Fund
Fiscal Year

Ended

$ Amount of
Commissions
Paid to Firms
for Providing
Research or
Brokerage
Services

$ Amount of
Brokerage

Transactions
Involved

VIP Mid Cap Portfolio 2023 $ 1,531,775 $ 3,681,839,622

VIP Stock Selector All Cap Portfolio 2023 $ 688,818 $ 2,593,954,578

VIP Value Portfolio 2023 $ 111,719 $ 331,784,826

VIP Value Strategies Portfolio 2023 $ 220,134 $ 526,072,472

The following table shows the brokerage commissions that were allocated for research or brokerage services for the
twelve-month period ended September 30, 2023. 

Fund
Twelve Month
Period Ended

$ Amount of
Commissions

Allocated
for Research or

Brokerage

Services(A)

VIP Contrafund℠ Portfolio September 30, 2023 $ 390,314

VIP Disciplined Small Cap Portfolio September 30, 2023 $ 91,413

VIP Dynamic Capital Appreciation Portfolio September 30, 2023 $ 9,894

VIP Equity-Income Portfolio℠ September 30, 2023 $ 67,233

VIP Floating Rate High Income Portfolio September 30, 2023 $ 12

VIP Growth & Income Portfolio September 30, 2023 $ 31,956

VIP Growth Opportunities Portfolio September 30, 2023 $ 105,738

VIP Growth Portfolio September 30, 2023 $ 282,252

VIP High Income Portfolio September 30, 2023 $ 1,592

VIP Mid Cap Portfolio September 30, 2023 $ 249,380

VIP Stock Selector All Cap Portfolio September 30, 2023 $ 158,880

VIP Value Portfolio September 30, 2023 $ 21,290

VIP Value Strategies Portfolio September 30, 2023 $ 36,634

39



(A) The staff of the SEC addressed concerns that reliance on an RPA mechanism to pay for research would not be deemed
a “commission” for purposes of Section 28(e) by indicating that they would not recommend enforcement against
investment advisers who used an RPA to pay for research and brokerage services so long as certain conditions were met.
Therefore, references to “research charges” as part of the RPA mechanism to satisfy MiFID II requirements can be
considered commissions for Section 28(e) purposes.

VALUATION

The NAV is the value of a single share. NAV is computed by adding a class’s pro rata share of the value of a fund’s
investments, cash, and other assets, subtracting the class’s pro rata share of the fund’s liabilities, subtracting the liabilities
allocated to the class, and dividing the result by the number of shares of that class that are outstanding.

The Board of Trustees has designated each fund’s investment adviser as the valuation designee responsible for the fair
valuation function and performing fair value determinations as needed. The adviser has established a Fair Value Committee
(the Committee) to carry out the day-to-day fair valuation responsibilities and has adopted policies and procedures to govern
the fair valuation process and the activities of the Committee.

Shares of open-end investment companies (including any underlying Central funds) held by a fund are valued at their
respective NAVs. If an underlying fund’s NAV is unavailable, shares of that underlying fund will be fair valued in good faith
by the Committee in accordance with applicable fair value pricing policies.

Generally, other portfolio securities and assets held by a fund, as well as portfolio securities and assets held by an
underlying Central fund, are valued as follows:

Most equity securities are valued at the official closing price or the last reported sale price or, if no sale has occurred, at the
last quoted bid price on the primary market or exchange on which they are traded.

Debt securities and other assets for which market quotations are readily available may be valued at market values in the
principal market in which they normally are traded, as furnished by recognized dealers in such securities or assets. Or, debt
securities and convertible securities may be valued on the basis of information furnished by a pricing service that uses a
valuation matrix which incorporates both dealer-supplied valuations and electronic data processing techniques.

Short-term securities with remaining maturities of sixty days or less for which market quotations and information furnished
by a pricing service are not readily available may be valued at amortized cost, which approximates current value.

Futures contracts are valued at the settlement or closing price. Options are valued at their market quotations, if available.
Swaps are valued daily using quotations received from independent pricing services or recognized dealers.

Prices described above are obtained from pricing services that have been approved by the Committee. A number of pricing
services are available and a fund may use more than one of these services. A fund may also discontinue the use of any pricing
service at any time. A fund’s adviser through the Committee engages in oversight activities with respect to the fund’s pricing



specific risks and corresponding discount rates. The cost approach considers factors including the value of the security’s
underlying assets and liabilities.

Each fund’s adviser reports to the Board information regarding the fair valuation process and related material matters.

 



regulated investment companies will constitute more than 50% of its total assets at the end of its fiscal year, or fiscal quarter,
respectively, shareholders should not expect to be eligible to claim a foreign tax credit or deduction on their tax returns with
respect to foreign taxes withheld.



as such (i) acts as a liaison between the Independent Trustees and management with respect to matters important to the
Independent Trustees and (ii) with management prepares agendas for Board meetings.

Fidelity® funds are overseen by different Boards of Trustees. The funds' Board oversees Fidelity's high income and certain
equity funds, and other Boards oversee Fidelity's alternative investment, investment-grade bond, money market, asset
allocation, and other equity funds. The asset allocation funds may invest in Fidelity® funds overseen by the funds' Board. The
use of separate Boards, each with its own committee structure, allows the Trustees of each group of Fidelity® funds to focus on
the unique issues of the funds they oversee, including common research, investment, and operational issues. On occasion, the
separate Boards establish joint committees to address issues of overlapping consequences for the Fidelity® funds overseen by
each Board.

The Trustees operate using a system of committees to facilitate the timely and efficient consideration of all matters of
importance to the Trustees, each fund, and fund shareholders and to facilitate compliance with legal and regulatory
requirements and oversight of the funds' activities and associated risks. The Board, acting through its committees, has charged



(investment adviser firm, 2006-2008), and President of Fidelity Strategic Investments (investment adviser firm,
2002-2005).

* Determined to be an “Interested Trustee” by virtue of, among other things, his or her affiliation with the trusts or various
entities under common control with FMR.

+ The information includes the Trustee’s principal occupation during the last five years and other information relating to
the experience, attributes, and skills relevant to the Trustee’s qualifications to serve as a Trustee, which led to the conclusion
that the Trustee should serve as a Trustee for each fund.

Independent Trustees:

Correspondence intended for an Independent Trustee may be sent to Fidelity Investments, P.O. Box 55235, Boston,
Massachusetts 02205-5235.

Name, Year of Birth; Principal Occupations and Other Relevant Experience+

Vijay C. Advani (1960)
Year of Election or Appointment: 2023
Trustee of Variable Insurance Products Fund II and Variable Insurance Products Fund III
Mr. Advani also serves as Trustee or Member of the Advisory Board of other funds. Previously, Mr. Advani served as Ex-
ecutive Chairman (2020-2022), Chief Executive Officer (2017-2020) and Chief Operating Officer (2016-2017) of Nuveen
(global investment manager). He also served in various capacities at Franklin Resources (global investment manager), in-
cluding Co-President (2015-2016), Executive Vice President, Global Advisory Services (2008-2015), Head of Global Re-
tail Distribution (2005-2008), Executive Managing Director, International Retail Development (2002-2005), Managing
Director, Product Developments, Sales & Marketing, Asia, Eastern Europe and Africa (2000-2002) and President, Tem-
pleton Asset Management India (1995-2000). Mr. Advani also served as Senior Investment Officer of International Finance
Corporation (private equity and venture capital arm of The World Bank, 1984-1995). Mr. Advani is Chairman Emeritus of
the U.S. India Business Council (2018-present), a Director of The Global Impact Investing Network (2019-present), a Dir-
ector of LOK Capital (Mauritius) (2022-present), a member of the Advisory Council of LOK Capital (2022-present), a
Senior Advisor of Neuberger Berman (2021-present), a Senior Advisor of Seviora Holdings Pte. Ltd (Temasek-Singapore)
(2021-present), a Director of Seviora Capital (Singapore) (2021-present) and an Advisor of EQUIAM (2021-present). Mr.
Advani formerly served as a member of the Board of BowX Acquisition Corp. (special purpose acquisition company,
2020-2021), a member of the Board of Intellecap (advisory arm of The Aavishkaar Group, 2018-2020), a member of the
Board of Nuveen Investments, Inc. (2017-2020) and a member of the Board of Docusign (software, 2016-2019).

Thomas P. Bostick (1956)
Year of Election or Appointment: 2021
Trustee





Year of Election or Appointment: 2020
Trustee
Ms. Tomasky also serves as Trustee of other Fidelity® funds. Prior to her retirement, Ms. Tomasky served in various exec-
utive officer positions at American Electric Power Company, Inc. (1998-2011), including most recently as President of
AEP Transmission (2007-2011). Ms. Tomasky currently serves as a member of the Board and Sustainability Committee
and as Chair of the Audit Committee of Marathon Petroleum Corporation (2018-present) and as a member of the Board,







mann served as Assistant Treasurer of certain Fidelity® funds (2019-2021).          

+ The information includes principal occupation during the last five years. 

Standing Committees of the Trustees. The Board of Trustees has established various committees to support the
Independent Trustees in acting independently in pursuing the best interests of the funds and their shareholders. Currently, the
Board of Trustees has 9 standing committees. The members of each committee are Independent Trustees. Advisory Board
members may be invited to attend meetings of the committees.

The Operations Committee is composed of all of the Independent Trustees, with Mr. Thomas currently serving as Chair
and Mr. Wiley serving as Vice Chair. The committee serves as a forum for consideration of issues of importance to, or calling
for particular determinations by, the Independent Trustees. The committee also considers matters involving potential conflicts
of interest between the funds and FMR and its affiliates and reviews proposed contracts and the proposed continuation of
contracts between the funds and FMR and its affiliates, and reviews and makes recommendations regarding contracts with third
parties unaffiliated with FMR, including insurance coverage and custody agreements. The committee also monitors additional
issues including the nature, levels and quality of services provided to shareholders and significant litigation. The committee
also has oversight of compliance issues not specifically within the scope of any other committee. The committee is also
responsible for definitive action on all compliance matters involving the potential for significant reimbursement by FMR.

The Fair Value Oversight Committee is composed of Mses. Fuller (Chair) and Tomasky, and Messrs. Advani, Bostick, and
Donahue. The Fair Value Oversight Committee oversees the valuation of fund investments by the valuation designee, receives
and reviews related reports and information, and monitors matters of disclosure to the extent required to fulfill its statutory
responsibilities.



The committee will make recommendations to the Board concerning the casting of proxy votes in circumstances where FMR
has determined that, because of a conflict of interest, the proposal to be voted on should be reviewed by the Board.

The Audit Committee is composed of Messrs. Donahue (Chair), Advani, and Kennedy, and Mses. Peetz and Tomasky. All
committee members must be able to read and understand fundamental financial statements, including a company's balance
sheet, income statement, and cash flow statement. At least one committee member will be an "audit committee financial
expert" as defined by the SEC.nd�TheHㄮ㐹㤹㕆asengr fl䀿efa㜀㤀㨀㤀㬀㜀䠀ऀ㸀㠀一े㨀䔀㡀㼀㤀㴀䬀㼀h㤀㴀㐀㬀㤀㼀erst㔸�㜀㌀䈀㬀㜀䠀䜀䈀㬀䈀㔀㜀㡋d�㌹fined�㤀䈀㔀㜵㠀financial



other developments to determine whether to recommend modifications to the committee's responsibilities or other Trustee
policies and procedures in light of rule changes, reports concerning "best practices" in corporate governance, and other
developments in mutual fund governance. The committee reports regularly to the Independent Trustees with respect to these
activities. The committee recommends that the Board establish such special or ad hoc Board committees as may be desirable or
necessary from time to time in order to address ethical, legal, or other matters that may arise. The committee also oversees the
annual self-evaluation of the Board of Trustees and of each committee and establishes procedures to allow it to exercise this
oversight function. In conducting this oversight, the committee shall address all matters that it considers relevant to the
performance of the Board of Trustees and shall report the results of its evaluation to the Board of Trustees, including any
recommended amendments to the principles of governance, and any recommended changes to the funds' or the Board of
Trustees' policies, procedures, and structures. The committee reviews periodically the size and composition of the Board of
Trustees as a whole and recommends, if necessary, measures to be taken so that the Board of Trustees reflects the appropriate
balance of knowledge, experience, skills, expertise, and diversity required for the Board as a whole and contains at least the
minimum number of Independent Trustees required by law. The committee makes nominations for the election or appointment



function.

During the fiscal year ended December 31, 2023, each committee held the number of meetings shown in the table below:

COMMITTEE NUMBER OF MEETINGS HELD
Operations Committee 10
Fair Value Oversight Committee 4
Equity I Committee 6
Equity II Committee 6
Shareholder, Distribution, Brokerage, and Proxy Voting Committee 5
Audit Committee 6
Governance and Nominating Committee 10
Compliance Committee 5
Research Committee 6

 

The following table sets forth information describing the dollar range of equity securities beneficially owned by each









AGGREGATE
COMPENSA-

TION
FROM A FUND

ACCRUED
 VOLUNTARY

DEFERRED
COMPENSA-

TION
FROM A FUND

VICKI L FULLER $ 624 $ 0

PATRICIA L KAMPLING $ 624 $ 0

THOMAS A KENNEDY $ 624 $ 0

OSCAR MUNOZ $ 612 $ 0

KAREN PEETZ(C) $ 247 $ 0

DAVID M THOMAS $ 730 $ 0

SUSAN TOMASKY $ 624 $ 0

MICHAEL E WILEY $ 659 $ 0

VIP Growth Opportunities Portfolio VIJAY ADVANI(B) $ 312 $ 0

THOMAS P BOSTICK $ 723 $ 0

DONALD F DONAHUE $ 778 $ 0

VICKI L FULLER $ 723 $ 0

PATRICIA L KAMPLING $ 723 $ 0

THOMAS A KENNEDY $ 723 $ 0

OSCAR MUNOZ $ 710 $ 0

KAREN PEETZ(C) $ 312 $ 0

DAVID M THOMAS $ 846 $ 0

SUSAN TOMASKY $ 723 $ 0

MICHAEL E WILEY $ 764⸹ㄱ㜴‰‹ぁC1樊㌹⸱㐳㘹㐠〠呤ਨ764⸹ㄱ㜴‰‹ぁC1樊㌹⸱㐳㘹㐠〠呤ਨ764⸊⠀圀䈀㰀䬀㜀㌀ऀ鄀㰀䈀㜀㴀㰀䀀㐀㰩呪ਲ〱⸱㌲〵‭〮㜲㔵〸㐳㜷⽆‶⸹㤹㤳ㄹ⁔昊㜰⸸〹㤸″⸴〱㠰ㄳ⁔搊⠀䌀开䐩呪ਯ䘠㤮㤹㤹㔱⁔昊㜱⸱〲㈷㠠ⴲ⸶㜶㈹㔵⁔搊⠀鬩呪ਲ਼㤮ㄴ㌶㤴‰⁔搊⠀捤ਨ$⥔樊㌹⸴㒚ਲ〳吵㈴⥔樊㌹⸴㒚ਲ〳吵㈴⥔樊㌹⸴㒚ਲ〳吵㈴⥔樊㌹⸴㒚ਲ〳吵㈴ $1搊⠀鬩呪ਲ਼㤮ㄴ㌶㤴‰⁔搊⠀圀伀挩呪਴㌮㔵㠹〵‰⁔搊⠀鬩呪਴0
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(B)  Mr. Advani serves as a Member of the Advisory Board of Variable Insurance Products Fund effective August 1, 2023. Mr.
Advani serves as a Trustee of Variable Insurance Products Fund II and Variable Insurance Products Fund III effective August
1, 2023.

(C)  Ms. Peetz serves as a Member of the Advisory Board of Variable Insurance Products Fund, Variable Insurance Products
Fund II, and Variable Insurance Products Fund III effective August 1, 2023.

TOTAL
COMPENSATION

FROM THE
FUND COMPLEX(A)

VOLUNTARY 
 DEFERRED

COMPENSATION
FROM THE FUND

 COMPLEX

VIJAY ADVANI $ 216,667 $ 128,708

THOMAS P BOSTICK $ 530,000 $ 120,000

DONALD F DONAHUE $ 570,000 $ 336,252

VICKI L FULLER $ 530,000 $ 150,000

PATRICIA L KAMPLING $ 530,000 $ 0

THOMAS A KENNEDY $ 530,000 $ 156,083

OSCAR MUNOZ $ 520,000 $ 0

KAREN PEETZ $ 216,667 $ 128,708

DAVID M THOMAS $ 620,000 $ 0

SUSAN TOMASKY $ 530,000 $ 180,000

MICHAEL E WILEY $ 560,000 $ 0

(A)  Reflects compensation received for the calendar year ended December 31, 2023, for 322 funds of 30 trusts (including
Fidelity Central Investment Portfolios LLC). Compensation figures include cash and may include amounts elected to be
deferred.

As of February 29, 2024, the Trustees, Members of the Advisory Board (if any), and officers of each fund owned, in the
aggregate, less than 1% of each class’s total outstanding shares, with respect to each fund.

As of February 29, 2024, the following owned of record and/or beneficially 5% or more of the outstanding shares:

Fund or Class Name Owner Name City State Ownership %

VIP Contrafund℠ Portfolio -
Initial Class

VOYA RETIREMENT INSURANCE AND
ANNUITY CO

WEST CHESTER PA 20.83%

VIP Contrafund℠ Portfolio -
Initial Class

NORTHWESTERN MUTUAL LIFE
INSURANCE

MILWAUKEE WI 11.52%

VIP Contrafund℠ Portfolio -
Initial Class

AMERICAN LIFE INSURANCE CO OF NEW
YORK

PITTSBURGH PA 11.11%

VIP Contrafund℠ Portfolio -
Initial Class

NYLIAC PARSIPPANY NJ 6.80%

VIP Contrafund℠ Portfolio -
Service Class

LINCOLN NATIONAL LIFE INSURANCE
CO

FORT WAYNE IN 51.55%

VIP Contrafund℠ Portfolio -
Service Class

BRIGHTHOUSE LIFE INSURANCE
COMPANY

BOSTON MA 11.13%

VIP Contrafund℠ Portfolio -
Service Class

SECURITY BENEFIT GROUP TOPEKA KS 9.60%

VIP Contrafund℠ Portfolio -
Service Class 2

LINCOLN NATIONAL LIFE INSURANCE
CO

FORT WAYNE IN 18.71%

VIP Contrafund℠ Portfolio -
Service Class 2

NYLIAC PARSIPPANY NJ 17.97%

VIP Contrafund℠ Portfolio -
Service Class 2

TRANSAMERICA LIFE INSURANCE
COMPANY

CEDAR RAPIDS IA 11.28%

VIP Contrafund℠ Portfolio - RIVERSOURCE LIFE INSURANCE MINNEAPOLIS MN 8.19%
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Fund or Class Name Owner Name City



Fund or Class Name



Fund or Class Name Owner Name City State Ownership %

Class 2 CO

VIP Growth Portfolio - Service
Class 2

AUGUSTAR LIFE INSURANCE COMPANY MONTGOMERY OH 6.29%

VIP High Income Portfolio -
Service Class 2

AMERITAS LINCOLN NE 30.58%

VIP High Income Portfolio -
Service Class 2

MODERN WOODMEN OF AMERICA ROCK ISLAND IL 20.48%

VIP High Income Portfolio -
Service Class 2

PRINCIPAL LIFE INSURANCE COMPANY DES MOINES IA 14.50%

VIP High Income Portfolio -
Service Class 2

FARM BUREAU LIFE INSURANCE
COMPANY

WEST DES
MOINES

IA 8.62%

VIP High Income Portfolio -
Service Class 2

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 7.91%

VIP High Income Portfolio -
Initial Class

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 20.05%

VIP High Income Portfolio -
Initial Class

AMERITAS LINCOLN NE 7.51%

VIP High Income Portfolio -
Initial Class

AUL INDIANAPOLIS IN 6.46%

VIP High Income Portfolio -
Initial Class

BRIGHTHOUSE LIFE INSURANCE
COMPANY

BOSTON MA 5.44%

VIP High Income Portfolio -
Service Class

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 91.33%

VIP High Income Portfolio -
Service Class

LINCOLN NATIONAL LIFE INSURANCE
CO

FORT WAYNE IN 5.65%

VIP Mid Cap Portfolio - Initial
Class

NORTHWESTERN MUTUAL LIFE
INSURANCE

MILWAUKEE WI 43.86%

VIP Mid Cap Portfolio - Initial
Class

AMERICAN LIFE INSURANCE CO OF NEW
YORK

PITTSBURGH PA 15.40%

VIP Mid Cap Portfolio - Service
Class

LINCOLN NATIONAL LIFE INSURANCE
CO

FORT WAYNE IN 39.01%

VIP Mid Cap Portfolio - Service
Class

RIVERSOURCE LIFE INSURANCE
COMPANY

MINNEAPOLIS MN 23.52%

VIP Mid Cap Portfolio - Service
Class

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 15.18%

VIP Mid Cap Portfolio - Service
Class

FARMERS NEW WORLD LIFE MERCER ISLAND WA 7.29%

VIP Mid Cap Portfolio - Service
Class 2

LINCOLN NATIONAL LIFE INSURANCE
CO

FORT WAYNE IN 14.86%

VIP Mid Cap Portfolio - Service
Class 2

RIVERSOURCE LIFE INSURANCE
COMPANY

MINNEAPOLIS MN 10.40%

VIP Mid Cap Portfolio - Service
Class 2

TRANSAMERICA LIFE INSURANCE
COMPANY

CEDAR RAPIDS IA 8.46%

VIP Mid Cap Portfolio - Service
Class 2

NYLIAC PARSIPPANY NJ 8.43%

VIP Mid Cap Portfolio - Service
Class 2

BRIGHTHOUSE LIFE INSURANCE
COMPANY

BOSTON MA 7.57%

VIP Mid Cap Portfolio - Service
Class 2

EQUITABLE FINANCIAL LIFE INSURANCE NEW YORK NY 6.73%

VIP Mid Cap Portfolio - Service
Class 2

BRIGHTHOUSE LIFE INSURANCE
COMPANY

BOSTON MA 5.80%

VIP Mid Cap Portfolio - Service
Class 2

PROTECTIVE LIFE INSURANCE
COMPANY

BIRMINGHAM AL 5.33%

VIP Stock Selector All Cap FMR CAPITAL BOSTON MA 100.00%
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Fund or Class Name Owner Name City State Ownership %

Portfolio - Initial Class

VIP Stock Selector All Cap
Portfolio - Investor Class

VIP FUNDSMANAGER® 60% PORTFOLIO BOSTON MA 43.76%

VIP Stock Selector All Cap
Portfolio - Investor Class

VIP FUNDSMANAGER® 50% PORTFOLIO BOSTON MA 29.00%

VIP Stock Selector All Cap
Portfolio - Investor Class

VIP FUNDSMANAGER® 70% PORTFOLIO BOSTON MA 16.54%

VIP Stock Selector All Cap
Portfolio - Investor Class

VIP FUNDSMANAGER® 85% PORTFOLIO BOSTON MA 7.01%

VIP Stock Selector All Cap
Portfolio - Service Class

FMR CAPITAL BOSTON MA 100.00%

VIP Stock Selector All Cap
Portfolio - Service Class 2

FMR CAPITAL BOSTON MA 100.00%

VIP Value Portfolio - Initial
Class

VIP FREEDOM 2030 PORTFOLIO℠ BOSTON MA 16.75%

VIP Value Portfolio - Initial
Class

VIP FREEDOM 2040 PORTFOLIO℠ BOSTON MA 10.01%

VIP Value Portfolio - Initial
Class

VIP FREEDOM 2020 PORTFOLIO℠ BOSTON MA 9.94%

VIP Value Portfolio - Initial
Class

VIP FREEDOM 2035 PORTFOLIO℠ BOSTON MA 8.72%

VIP Value Portfolio - Initial
Class

VIP FREEDOM 2025 PORTFOLIO℠ BOSTON MA 7.80%

VIP Value Portfolio - Initial
Class

VIP FREEDOM 2045 PORTFOLIO℠ BOSTON MA 5.90%

VIP Value Portfolio - Initial
Class

VIP FREEDOM 2050 PORTFOLIO℠ BOSTON MA 5.26%

VIP Value Portfolio - Service
Class

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 69.11%

VIP Value Portfolio - Service
Class

FMR CAPITAL BOSTON MA 30.89%

VIP Value Portfolio - Service
Class 2

THRIVENT FINANCIAL FOR LUTHERANS MINNEAPOLIS MN 49.45%

VIP Value Portfolio - Service
Class 2

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 28.97%

VIP Value Portfolio - Service
Class 2

EQUITABLE FINANCIAL LIFE INSURANCE BOSTON MA 10.63%

VIP Value Portfolio - Service
Class 2

AMERICAN NATIONAL INSURANCE
COMPANY

LEAGUE CITY TX 5.10%

VIP Value Strategies Portfolio -
Initial Class

VIP FREEDOM 2030 PORTFOLIO℠ BOSTON MA 10.96%

VIP Value Strategies Portfolio -
Initial Class

VIP FREEDOM 2040 PORTFOLIO℠ BOSTON MA 6.53%

VIP Value Strategies Portfolio -
Initial Class

VIP FREEDOM 2020 PORTFOLIO℠ BOSTON MA 6.51%

VIP Value Strategies Portfolio -
Initial Class

VIP FREEDOM 2035 PORTFOLIO℠ BOSTON MA 5.71%

VIP Value Strategies Portfolio -
Initial Class

VIP FREEDOM 2025 PORTFOLIO℠ BOSTON MA 5.10%

VIP Value Strategies Portfolio -
Service Class

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 93.63%

VIP Value Strategies Portfolio -
Service Class

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 5.27%

VIP Value Strategies Portfolio - TRANSAMERICA LIFE INSURANCE CEDAR RAPIDS IA 70.37%
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Fund or Class Name Owner Name City State Ownership %

Service Class 2 COMPANY

VIP Value Strategies Portfolio -
Service Class 2

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 9.88%

VIP Value Strategies Portfolio -
Service Class 2

PACIFIC LIFE INSURANCE COMPANY NEWPORT BEACH CA 7.71%

As of February 29, 2024, the following owned of record and/or beneficially 25% or more of the outstanding shares:

Fund Name Owner Name City State Ownership %

VIP Growth & Income Portfolio NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 42.15%

VIP Growth Opportunities
Portfolio

NYLIAC PARSIPPANY NJ 39.22%

VIP Growth Portfolio NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 26.01%

VIP Stock Selector All Cap
Portfolio

VIP FUNDSMANAGER® 60% PORTFOLIO BOSTON MA 43.76%

VIP Stock Selector All Cap
Portfolio

VIP FUNDSMANAGER® 50% PORTFOLIO BOSTON MA 29.00%

VIP Value Strategies Portfolio TRANSAMERICA LIFE INSURANCE
COMPANY

CEDAR RAPIDS IA 34.31%

A shareholder owning of record or beneficially more than 25% of a fund's outstanding shares may be considered a
controlling person. That shareholder's vote could have a more significant effect on matters presented at a shareholders' meeting
than votes of other shareholders.

 





Growth Portfolio, VIP Mid Cap Portfolio, VIP Stock Selector All Cap Portfolio, VIP Value Portfolio, and VIP Value Strategies
Portfolio, the mandate rate is calculated on a cumulative basis pursuant to the following schedule:

MANDATE RATE SCHEDULE
Average Designated Asset Class Assets Investor Class Annualized Rate

First $400 billion 0.740%

Next $400 billion 0.670%

Next $400 billion 0.640%

Over $1,200 billion 0.630%

For VIP Equity-Income Portfolio℠ and VIP Growth & Income Portfolio, the mandate rate is calculated on a cumulative
basis pursuant to the following schedule:

MANDATE RATE SCHEDULE
Average Designated Asset Class Assets Investor Class Annualized Rate

First $400 billion 0.640%

Next $400 billion 0.570%

Next $400 billion 0.540%

Over $1,200 billion 0.530%

For VIP Floating Rate High Income Portfolio and VIP High Income Portfolio, the mandate rate is calculated on a
cumulative basis pursuant to the following schedule:

MANDATE RATE SCHEDULE
Average Designated Asset Class Assets Investor Class Annualized Rate

First $30 billion 0.710%

Next $30 billion 0.670%

Next $30 billion 0.640%

Over $90 billion 0.620%

For VIP Contrafund℠ Portfolio, VIP Dynamic Capital Appreciation Portfolio, VIP Equity-Income Portfolio℠, VIP
Floating Rate High Income Portfolio, VIP Growth & Income Portfolio, VIP Growth Opportunities Portfolio, VIP Growth
Portfolio, VIP High Income Portfolio, VIP Mid Cap Portfolio, VIP Stock Selector All Cap Portfolio, VIP Value Portfolio, and
VIP Value Strategies Portfolio, a discount percentage is calculated based on the monthly average net assets of a broader group
of funds advised by FMR representing multiple asset classes and the monthly average net assets of the fund. After
determination of the applicable tier bound level in the following schedule, the discount percentage for each fund is calculated
on a cumulative basis pursuant to the schedule. For each fund, the discount rate for a class is the class’s mandate rate multiplied
by the discount percentage.
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(A)The performance period for the fund commenced on November 1, 2021. Each month subsequent to the twelfth month, a
new month is added to the performance period until the performance period includes 36 months. Thereafter, the performance
period consists of the most recent month plus the previous 35 months.

If the Trustees determine that another index is appropriate for VIP Stock Selector All Cap Portfolio, they may designate a
successor index to be substituted, when permitted by applicable law.

For the purposes of calculating the performance adjustment for VIP Stock Selector All Cap Portfolio, the fund's investment
performance will be based on the performance of the class of shares offered through this SAI. To the extent that other classes
of VIP Stock Selector All Cap Portfolio have higher expenses, this could result in those classes bearing a larger positive
performance adjustment and smaller negative performance adjustment than would be the case if each class's own performance
were considered.

For VIP Stock Selector All Cap Portfolio, each percentage point of difference, calculated to the nearest 0.01% (up to a
maximum difference of ±10.00), is multiplied by a performance adjustment rate of 0.02%. The maximum annualized
performance adjustment rate is ±0.20% of a fund's average net assets over the performance period.

One twelfth (1/12) of this rate is then applied to the fund’s average net assets over the performance period, giving a dollar
amount which will be proportionately added to (or subtracted from) a class's basic fee.

The performance of a fund or class, as applicable, is calculated based on change in NAV. For purposes of calculating the
performance adjustment, any dividends or capital gain distributions paid by the fund or class are treated as if reinvested in that
fund's or class's shares at the NAV as of the record date for payment.

The record of an index is based on change in value and is adjusted for any cash distributions from the companies whose
securities compose the index. Because the adjustment to the basic fee is based on a fund's performance compared to the
investment record of the index, the controlling factor is not whether the fund's performance is up or down per se, but whether it
is up or down more or less than the record of the designated performance adjustment index. Moreover, the comparative
investment performance of the fund is based solely on the relevant performance period without regard to the cumulative
performance over a longer or shorter period of time.

A different management fee rate may be applicable to each class of a fund. The difference between classes is the result of
separate arrangements for class-level services and/or waivers of certain expenses. It is not the result of any difference in
advisory or custodial fees or other expenses related to the management of a fund’s assets, which do not vary by class.

The following table shows the amount of management fees paid by a fund for the fiscal year(s) ended December 31, 2023,
2022, and 2021 to its current manager and prior affiliated manager(s), if any, and the amount of negative or positive
performance adjustments to the management fees paid. The total management fees paid includes the amount of any
performance adjustment.

Fund(s)

Fiscal
Years
Ended

Performance
Adjustment

Management
Fees

Paid to
Investment Adviser

VIP Contrafund℠ Portfolio(A) 2023 $ 0 $ 98,539,250
2022 $ 0 $ 101,359,230
2021 $ 0 $ 120,891,270

VIP Disciplined Small Cap Portfolio 2023(B) $ 0 $ 1,123,006
2022(C) $ 0 $ 1,221,086
2021 $ 0 $ 1,777,635

VIP Dynamic Capital Appreciation Portfolio(A) 2023 $ 0 $ 1,060,255
2022 $ 0 $ 1,054,333
2021 $ 0 $ 1,221,670

VIP Equity-Income Portfolio℠(A) 2023 $ 0 $ 23,730,451
2022 $ 0 $ 24,750,498
2021 $ 0 $ 25,908,370

VIP Floating Rate High Income Portfolio(A) 2023 $ 0 $ 1,519,319
2022 $ 0 $ 1,408,134
2021 $ 0 $ 1,106,242

VIP Growth & Income Portfolio(A) 2023 $ 0 $ 8,603,719
2022 $ 0 $ 8,299,395
2021 $ 0 $ 8,160,025

VIP Growth Opportunities Portfolio(A) 2023 $ 0 $ 12,632,559
2022 $ 0 $ 12,040,512
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Fund(s)

Fiscal
Years
Ended

Performance
Adjustment

Management
Fees

Paid to
Investment Adviser

2021 $ 0 $ 17,291,087
VIP Growth Portfolio(A) 2023 $ 0 $ 40,573,524

2022 $ 0 $ 38,897,241
2021 $ 0 $ 45,494,015

VIP High Income Portfolio(A) 2023 $ 0 $ 4,078,885
2022 $ 0 $ 4,445,598
2021 $ 0 $ 5,362,477

VIP Mid Cap Portfolio(A) 2023 $ 0 $ 34,622,475
2022 $ 0 $ 35,899,464
2021 $ 0 $ 43,104,256

VIP Stock Selector All Cap Portfolio(A) 2023 $ (838,255) $ 20,511,043
2022 $ (361,048) $ 25,115,509

2021(D) $ 0 $ 6,015,659
VIP Value Portfolio(A) 2023 $ 0 $ 2,542,665

2022 $ 0 $ 2,600,376
2021 $ 0 $ 2,270,051

VIP Value Strategies Portfolio(A) 2023 $ 0 $ 3,441,219
2022 $ 0 $ 3,686,938
2021 $ 0 $ 3,626,091

(A)Effective March 1, 2024, each fund’s management contract was amended to incorporate administrative services previ-
ously covered under separate services agreements. Each amended contract incorporates either a management fee rate that
may vary by class or a basic fee rate that may vary by class (subject to a performance adjustment). FMR or an affiliate pays
certain expenses of managing and operating each fund out of each class’s management fee. Prior to March 1, 2024, each
fund’s management fee consisted of a group fee rate component plus an individual fee rate, subject to the performance ad-
justment, as applicable.
(B)On November 1, 2023, FMR reduced the management fee rate paid by the fund from 0.36% to 0.24%.
(C)On February 1, 2022, FMR reduced the management fee rate paid by the fund from 0.45% to 0.36%
(D)Fund commenced operations on October 21, 2021.

FMR may, from time to time, voluntarily reimburse all or a portion of a fund’s or, in the case of a multiple class fund, a
class’s operating expenses. FMR retains the ability to be repaid for these expense reimbursements in the amount that expenses
fall below the limit prior to the end of the fiscal year.

Expense reimbursements will increase returns and yield, and repayment of the reimbursement will decrease returns and
yield.

Sub-Advisers – FMR Investment Management (UK) Limited, Fidelity Management & Research (Hong Kong)
Limited, and Fidelity Management & Research (Japan) Limited. 

On behalf of VIP ContrafundSM Portfolio, VIP Dynamic Capital Appreciation Portfolio, VIP Equity-Income PortfolioSM,
VIP Floating Rate High Income Portfolio, VIP Growth & Income Portfolio, VIP Growth Opportunities Portfolio, VIP Growth
Portfolio, VIP High Income Portfolio, VIP Mid Cap Portfolio, VIP Stock Selector All Cap, VIP Value Portfolio, and VIP
Value Strategies Portfolio, FMR has entered into sub-advisory agreements with FMR H.K. and FMR Japan.

On behalf of VIP ContrafundSM Portfolio, VIP Dynamic Capital Appreciation Portfolio, VIP Equity-Income PortfolioSM,
VIP Floating Rate High Income Portfolio, VIP Growth & Income Portfolio, VIP Growth Opportunities Portfolio, VIP Growth
Portfolio, VIP High Income Portfolio, VIP Mid Cap Portfolio, VIP Stock Selector All Cap Portfolio,VIP Value Portfolio, and
VIP Value Strategies Portfolio, FMR has entered into a sub-advisory agreement with FMR UK.
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Fund Fiscal Years
 Ended

Sub-Advisory Fees Paid by
 FMR to Geode

VIP Disciplined Small Cap Portfolio(A) 2022



management of FMR. The portion of each portfolio manager’s bonus that is linked to the investment performance of each
portfolio manager’s fund is based on the fund’s pre-tax investment performance measured against the benchmark index
identified below for the fund, and the fund’s pre-tax investment performance (based on the performance of the fund’s Initial
Class) within the peer group(s) identified below for the fund. Another component of Mr. Danoff’s bonus is based on the pre-tax
investment performance of the portion of VIP Contrafund℠ Portfolio’s assets the portfolio manager manages measured against
the S&P 500® Index, and the �䈀贀ऀ㐀㬀㼀㤀尀



is calculated separately over the portfolio manager’s tenure on those fund(s) and account(s) over a measurement period that
initially is contemporaneous with the portfolio manager’s tenure, but that eventually encompasses rolling periods of up to five
years for the comparison to a benchmark index or a peer group. A smaller, subjective component of each portfolio manager’s
bonus is based on the portfolio manager’s overall contribution to management of FMR. The portion of Mr. Mollenhauer’s, Mr.
Nielsen’s, and Mr. Perine’s bonus that is linked to the investment performance of VIP Floating Rate High Income Portfolio is
based on the fund’s pre-tax investment performance (based on the performance of the fund’s Initial Class) within the Lipper℠



portfolio manager must allocate time and investment ideas across multiple funds and accounts. In addition, the fund’s trade



smaller, subjective component of each portfolio manager’s bonus is based on the portfolio manager’s overall contribution to
management of FMR. The portion of each portfolio manager’s bonus that is linked to the investment performance of each
portfolio manager’s fund is based on the fund’s pre-tax investment performance measured against the MSCI U.S. Investable
Market 2500 Index, and the fund’s pre-tax investment performance (based on the performance of the fund’s Initial Class)
within the Morningstar® Large Growth, Large Value, Large Blend, Mid Growth, Mid Value, and Mid Blend Category.
Another component of Mr. Colman’s, Mr. Simmons’, Mr. Sorel’s, and Ms. Stafford’s bonus is based on the pre-tax investment
performance of the portion of the lead account’s assets the portfolio manager manages measured against the benchmark index
identified below. Each portfolio manager also is compensated under equity-based compensation plans linked to increases or
decreases in the net asset value of the stock of FMR LLC, FMR’s parent company. FMR LLC is a diverse financial services
company engaged in various activities that include fund management, brokerage, retirement, and employer administrative
services.

Manager / Benchmark Index

Chad Colman / MSCI U.S. IM Industrials Index

Douglas Simmons / MSCI U.S. IM Utilities Index

Pierre Sorel / MSCI U.S. IM Financials Index

Nicola Stafford / MSCI U.S. IM Consumer Discretionary Index

A portfolio manager’s compensation plan may give rise to potential conflicts of interest. A portfolio manager’s
compensation is linked to the pre-tax performance of the fund, rather than its after-tax performance. A portfolio manager’s base
pay tends to increase with additional and more complex responsibilities that include increased assets under management and a
portion of the bonus relates to marketing efforts, which together indirectly link compensation to sales. When a portfolio
manager takes over a fund or an account, the time period over which performance is measured may be adjusted to provide a
transition period in which to assess the portfolio. The management of multiple funds and accounts (including proprietary
accounts) may give rise to potential conflicts of interest if the funds and accounts have different objectives, benchmarks, time
horizons, and fees as a portfolio manager must allocate time and investment ideas across multiple funds and accounts. In
addition, a fund’s trade allocation policies and procedures may give rise to conflicts of interest if the fund’s orders do not get
fully executed due to being aggregated with those of other accounts managed by FMR or an affiliate. A portfolio manager may
execute transactions for another fund or account that may adversely impact the value of securities held by a fund. Securities
selected for other funds or accounts may outperform the securities selected for the fund. Portfolio managers may be permitted
to invest in the funds they manage, even if a fund is closed to new investors. Trading in personal accounts, which may give rise
to potential conflicts of interest, is restricted by a fund’s Code of Ethics.

Samuel Wald is Co-Portfolio Manager of VIP Stock Selector All Cap Portfolio and receives compensation for those
services. As of December 31, 2023, portfolio manager compensation generally consists of a fixed base salary determined
periodically (typically annually), a bonus, and in certain cases, participation in several types of equity-based compensation
plans. A portion of the portfolio manager’s compensation may be deferred based on criteria established by FMR or at the
election of the portfolio manager.

The portfolio manager’s base salary is determined by level of responsibility and tenure at FMR or its affiliates. The
portfolio manager’s bonus is based on several components. The components of the portfolio manager’s bonus are based on (i)
the pre-tax investment performance of the portfolio manager’s fund(s) and account(s) measured against a benchmark index and
within a defined peer group assigned to each fund or account, and (ii) the investment performance of other real estate funds and
accounts. The pre-tax investment performance of the portfolio manager’s fund(s) and account(s) is weighted according to the
portfolio manager’s tenure on those fund(s) and account(s) and the average asset size of those fund(s) and account(s) over the
portfolio manager’s tenure. Each component is calculated separately over the portfolio manager’s tenure on those fund(s) and
account(s) over a measurement period that initially is contemporaneous with the portfolio manager’s tenure, but that eventually
encompasses rolling periods of up to five years for the comparison to a benchmark index and rolling periods of up to five years
for the comparison to a peer group. A subjective component of the portfolio manager’s bonus is based on the portfolio
manager’s overall contribution to management of FMR. The portion of the portfolio manager’s bonus that is linked to the
investment performance of VIP Stock Selector All Cap Portfolio is based on the fund’s pre-tax investment performance
measured against the MSCI U.S. Investable Market 2500 Index, and the fund’s pre-tax investment performance (based on the
performance of the fund’s Initial Class) within the Morningstar® Large Growth, Large Value, Large Blend, Mid Growth, Mid
Value, and Mid Blend Category. Another component of Mr. Wald’s bonus is based on the pre-tax investment performance of
the portion of the lead account’s assets the portfolio manager manages measured against the MSCI U.S. IM Real Estate Index.
The portfolio manager also is compensated under equity-based compensation plans linked to increases or decreases in the net
asset value of the stock of FMR LLC, FMR’s parent company. FMR LLC is a diverse financial services company engaged in
various activities that include fund management, brokerage, retirement, and employer administrative services.

The portfolio manager’s compensation plan may give rise to potential conflicts of interest. The portfolio manager’s
compensation is linked to the pre-tax performance of the fund, rather than its after-tax performance. The portfolio manager’s
base pay tends to increase with additional and more complex responsibilities that include increased assets under management
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and a portion of the bonus relates to marketing efforts, which together indirectly link compensation to sales. When a portfolio
manager takes over a fund or an account, the time period over which performance is measured may be adjusted to provide a
transition period in which to assess the portfolio. The management of multiple funds and accounts (including proprietary
accounts) may give rise to potential conflicts of interest if the funds and accounts have different objectives, benchmarks, time
horizons, and fees as the portfolio manager must allocate time and investment ideas across multiple funds and accounts. In
addition, a fund’s trade allocation policies and procedures may give rise to conflicts of interest if the fund’s orders do not get



outperform the securities selected for the fund. Trading in personal accounts, which may give rise to potential conflicts of
interest, is restricted by a fund’s Code of Ethics. Furthermore, the potential exists that a portfolio manager’s responsibilities as
a portfolio manager of the fund may not be entirely consistent with the portfolio manager’s responsibilities as a research
analyst providing recommendations to other Fidelity portfolio managers.



none.



Assets Managed with Performance-Based Advisory Fees (in millions) $10,147 none none

* Includes VIP Dynamic Capital Appreciation Portfolio ($229 (in millions) assets managed). The amount of assets
managed of the fund reflects trades and other assets as of the close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Dynamic Capital Appreciation Portfolio beneficially owned by
Mr. Weiner was none.

The following table provides information relating to other accounts managed by Ramona Persaud as of December 31,
2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 7 7 none

Number of Accounts Managed with Performance-Based Advisory Fees none none none

Assets Managed (in millions) $18,901 $8,615 none

Assets Managed with Performance-Based Advisory Fees (in millions) none none none

* Includes VIP Equity-Income Portfolio℠ ($5,805 (in millions) assets managed). The amount of assets managed of the
fund reflects trades and other assets as of the close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Equity-Income Portfolio℠ beneficially owned by Ms. Persaud
was none.

The following table provides information relating to other accounts managed by Eric Mollenhauer as of December 31,
2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 14 6 20

Number of Accounts Managed with Performance-Based Advisory Fees none none none

Assets Managed (in millions) $19,130 $2,829 $8,064

Assets Managed with Performance-Based Advisory Fees (in millions) none none none

* Includes VIP Floating Rate High Income Portfolio ($340 (in millions) assets managed). The amount of assets managed
of the fund reflects trades and other assets as of the close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Floating Rate High Income Portfolio beneficially owned by
Mr. Mollenhauer was none.

The following table provides information relating to other accounts managed by Kevin Nielsen as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 13 6 20

Number of Accounts Managed with Performance-Based Advisory Fees none none none

Assets Managed (in millions) $18,952 $3,063 $8,064

Assets Managed with Performance-Based Advisory Fees (in millions) none none none

* Includes VIP Floating Rate High Income Portfolio ($340 (in millions) assets managed). The amount of assets managed
of the fund reflects trades and other assets as of the close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Floating Rate High Income Portfolio beneficially owned by
Mr. Nielsen was none.
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The following table provides information relating to other accounts managed by Chandler Perine as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 12 8 20

Number of Accounts Managed with Performance-Based Advisory Fees none none none

Assets Managed (in millions) $18,718 $3,091 $8,064

Assets Managed with Performance-Based Advisory Fees (in millions) none none none

* Includes VIP Floating Rate High Income Portfolio ($340 (in millions) assets managed). The amount of assets managed
of the fund reflects trades and other assets as of the close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Floating Rate High Income Portfolio beneficially owned by
Mr. Perine was none.

The following table provides information relating to other accounts managed by Matt Fruhan as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 10 2 none

Number of Accounts Managed with Performance-Based Advisory Fees 2 1 none

Assets Managed (in millions) $49,014 $4,171 none

Assets Managed with Performance-Based Advisory Fees (in millions) $4,613 $4,029 none

* Includes VIP Growth & Income Portfolio ($2,167 (in millions) assets managed). The amount of assets managed of the
fund reflects trades and other assets as of the close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Growth & Income Portfolio beneficially owned by Mr. Fruhan
was none.

The following table provides information relating to other accounts managed by Becky Baker as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 5 11 1

Number of Accounts Managed with Performance-Based Advisory Fees 1 none none

Assets Managed (in millions) $24,808 $2,131 $2

Assets Managed with Performance-Based Advisory Fees (in millions) $18,243 none none

* Includes VIP Growth Opportunities Portfolio ($2,861 (in millions) assets managed). The amount of assets managed of
the fund reflects trades and other assets as of the close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Growth Opportunities Portfolio beneficially owned by Ms.
Baker was none.

The following table provides information relating to other accounts managed by Kyle Weaver as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 4 7 2

Number of Accounts Managed with Performance-Based Advisory Fees 1 none none

Assets Managed (in millions) $22,153 $1,411 $202

Assets Managed with Performance-Based Advisory Fees (in millions) $18,243 none none
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Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 19 19 6

Number of Accounts Managed with Performance-Based Advisory Fees none none none

Assets Managed (in millions) $13,875 $16,113 $522

Assets Managed with Performance-Based Advisory Fees (in millions) none none none

* Includes VIP High Income Portfolio ($769 (in millions) assets managed). The a�䠀ऀ㈀㌀㤀ऀ㠀㔀䐀



* Includes assets of VIP Stock Selector All Cap Portfolio managed by Mr. Colman ($438 (in millions) assets managed
with performance-based advisory fees). The amount of assets managed of the fund reflects trades and other assets as of the
close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Stock Selector All Cap Portfolio beneficially owned by Mr.
Colman was none.

The following table provides information relating to other accounts managed by Matthew Drukker as of December 31,
2023:

Registered
Investment

Companies*
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Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 13 2 3

Number of Accounts Managed with Performance-Based Advisory Fees 3 none none

Assets Managed (in millions) $16,235 $163 $296

Assets Managed with Performance-Based Advisory Fees (in millions) $1,041 none none

* Includes assets of VIP Stock Selector All Cap Portfolio managed by Mr. Sorel ($577 (in millions) assets managed with
performance-based advisory fees). The amount of assets managed of the fund reflects trades and other assets as of the close of
the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Stock Selector All Cap Portfolio beneficially owned by Mr.
Sorel was none.

The following table provides information relating to other accounts managed by Nicola Stafford as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 11 5 3

Number of Accounts Managed with Performance-Based Advisory Fees 3 none none

Assets Managed (in millions) $17,346 $588 $48

Assets Managed with Performance-Based Advisory Fees (in millions) $8,279 none none

* Includes assets of VIP Stock Selector All Cap Portfolio managed by Mr. Stafford ($490 (in millions) assets managed
with performance-based advisory fees). The amount of assets managed of the fund reflects trades and other assets as of the
close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Stock Selector All Cap Portfolio beneficially owned by Mr.
Stafford was none.

The following table provides information relating to other accounts managed by Samuel Wald as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 6 3 3

Number of Accounts Managed with Performance-Based Advisory Fees 2 none none

Assets Managed (in millions) $2,418 $158 $610

Assets Managed with Performance-Based Advisory Fees (in millions) $287 none none

* Includes assets of VIP Stock Selector All Cap Portfolio managed by Mr. Wald ($130 (in millions) assets managed with
performance-based advisory fees). The amount of assets managed of the fund reflects trades and other assets as of the close of
the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Stock Selector All Cap Portfolio beneficially owned by Mr.
Wald was none.

The following table provides information relating to other accounts managed by Eddie Yoon as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 9 5 3

Number of Accounts Managed with Performance-Based Advisory Fees 2 none none
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Assets Managed (in millions) $25,054 $726 $24

Assets Managed with Performance-Based Advisory Fees (in millions) $722 none none

* Includes assets of VIP Stock Selector All Cap Portfolio managed by Mr. Yoon ($553 (in millions) assets managed with
performance-based advisory fees). The amount of assets managed of the fund reflects trades and other assets as of the close of
the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Stock Selector All Cap Portfolio beneficially owned by Mr.
Yoon was none.

The following table provides information relating to other accounts managed by Matt Friedman as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 7 9 none

Number of Accounts Managed with Performance-Based Advisory Fees 4 none none

Assets Managed (in millions) $23,184 $2,195 none

Assets Managed with Performance-Based Advisory Fees (in millions) $11,568 none none

* Includes VIP Value Portfolio ($522 (in millions) assets managed). The amount of assets managed of the fund reflects
trades and other assets as of the close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Value Portfolio beneficially owned by Mr. Friedman was
none.

The following table provides information relating to other accounts managed by Matt Friedman as of December 31, 2023:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 7 9 none

Number of Accounts Managed with Performance-Based Advisory Fees 4 none none

Assets Managed (in millions) $23,184 $2,195 none

Assets Managed with Performance-Based Advisory Fees (in millions) $11,568 none none

* Includes VIP Value Strategies Portfolio ($705 (in millions) assets managed). The amount of assets managed of the fund
reflects trades and other assets as of the close of the business day prior to the fund’s fiscal year-end.

As of December 31, 2023, the dollar range of shares of VIP Value Strategies Portfolio beneficially owned by Mr.
Friedman was none.

The following table provides information relating to other accounts managed by Jared Beckerman as of January 31, 2024:

Registered
Investment
Companies*

Other Pooled
Investment
Vehicles

Other
Accounts

Number of Accounts Managed 20 4 7
Number of Accounts Managed with Performance-Based Advisory Fees none none none
Assets Managed (in millions) $12,189 $1,843 $542
Assets Managed with Performance-Based Advisory Fees (in millions) none none none

* Includes VIP High Income Portfolio ($767 (in millions) assets managed).

As of January 31, 2024, the dollar range of shares of VIP High Income Portfolio beneficially owned by Mr. Beckerman
was none.

The following table provides information relating to other accounts managed by George Liu as of February 29, 2024:
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Registered
Investment

Companies*

Other Pooled
Investment
Vehicles

Other
Accounts

Number of Accounts Managed 11 none 5
Number of Accounts Managed with Performance-Based Advisory Fees none none none
Assets Managed (in millions) $14,229 none $10
Assets Managed with Performance-Based Advisory Fees (in millions) none none none



that commitment.

3. For reasons described below under the sections entitled Compensation and Anti-Takeover Provisions and Director
Elections.

B. Contested Director Elections

On occasion, directors are forced to compete for election against outside director nominees (contested elections). Fidelity
believes that strong management creates long-term shareholder value. As a result, Fidelity generally will vote in support of
management of companies in which the funds’ assets are invested. Fidelity will vote its proxy on a case-by-case basis in a
contested election, taking into consideration a number of factors, amongst others:

1. Management’s track record and strategic plan for enhancing shareholder value;

2. The long-term performance of the company compared to its industry peers; and

3. The qualifications of the shareholder’s and management’s nominees.

Fidelity will vote for the outcome it believes has the best prospects for maximizing shareholder value over the long-term.

C. Cumulative Voting Rights





period; the sensitivity of pay to below median performance; the amount and nature of non-performance-based compensation;
the justification and rationale behind paying discretionary bonuses; the use of stock ownership guidelines and amount of
executive stock ownership; and how well elements of compensation are disclosed.

When presented with a frequency of Say on Pay vote, Fidelity generally will support holding an annual advisory vote on
Say on Pay.

A. Compensation Committee

Directors serving on the compensation committee of the Board have a special responsibility to ensure that management is
appropriately compensated and that compensation, among other things, fairly reflects the performance of the company. Fidelity
believes that compensation should align with company performance as measured by key business metrics. Compensation
policies should align the interests of executives with those of shareholders. Further, the compensation program should be
disclosed in a transparent and timely manner.

Fidelity will oppose the election of directors on the compensation committee if:

1. The compensation appears misaligned with shareholder interests or is otherwise problematic and results in concerns
with:

a) The alignment of executive compensation and company performance relative to peers; and

b) The structure of the compensation program, including factors outlined above under the section entitled Advisory Vote
on Executive Compensation (Say on Pay) and Frequency of Say on Pay Vote.

2. The company has not adequately addressed concerns communicated by Fidelity in the process of discussing executive
compensation.

3. Within the last year, and without shareholder approval, a company's board of directors or compensation committee has
either:

a) Re-priced outstanding options, exchanged outstanding options for equity, or tendered cash for outstanding options; or

b) Adopted or extended a golden parachute.

B. Executive Severance Agreements

Executive severance compensation and benefit arrangements resulting from a termination following a change in control are
known as “golden parachutes.” Fidelity generally will oppose proposals to ratify golden parachutes where the arrangement
includes an excise tax gross-up provision; single trigger for cash incentives; or may result in a lump sum payment of cash and
acceleration of equity that may total more than three times annual compensation (salary and bonus) in the event of a
termination following a change in control.

V. Natural and Human Capital Issues

As part of our efforts to maximize long-term shareholder value, we incorporate consideration of human and natural capital
issues into our evaluation of a company if our research has demonstrated an issue is financially material to that company and
the investing funds’ investment objectives and strategies.

Fidelity generally considers management’s recommendation and current practice when voting on shareholder proposals
concerning human and natural capital issues because it generally believes that management and the board are in the best



example, with differential voting rights);

- golden parachutes;





funds and their shareholders, and without regard to any other Fidelity companies' business relationships.

Fidelity takes its responsibility to vote shares in the best interests of the funds seriously and has implemented policies and
procedures to address actual and potential conflicts of interest.

XIII. Conclusion

Since its founding more than 75 years ago, Fidelity has been driven by two fundamental values: 1) putting the long-term
interests of our customers and fund shareholders first; and 2) investing in companies that share our approach to creating value
over the long-term. With these fundamental principles as guideposts, the funds are managed to provide the greatest possible
return to shareholders consistent with governing laws and the investment guidelines and objectives of each fund.

Fidelity believes that there is a strong correlation between sound corporate governance and enhancing shareholder value.
Fidelity, through the implementation of these guidelines, puts this belief into action through consistent engagement with
portfolio companies on matters contained in these guidelines, and, ultimately, through the exercise of voting rights by the
funds.

Glossary

l Burn rate means the total number of stock option and full value equity awards granted as compensation in a giv-
en year divided by the weighted average common stock outstanding for that same year.

                     - For a large-capitalization company, burn rate higher than 1.5%.

                     - For a small-capitalization company, burn rate higher than 2.5%.

              - For a micro-capitalization company, burn rate higher than 3.5%.

l Golden parachute means employment contracts, agreements, or policies that include an excise tax gross-up pro-
vision; single trigger for cash incentives; or may result in a lump sum payment of cash and acceleration of equity
that may total more than three times annual compensation (salary and bonus) in the event of a termination follow-
ing a change in control.

l Large-capitalization company means a company included in the Russell 1000® Index or the Russell Global
ex-U.S. Large Cap Index.

l Micro-capitalization company means a company with market capitalization under US $300 million.

l Poison pill refers to a strategy employed by a potential takeover / target company to make its stock less attract-
ive to an acquirer. Poison pills are generally designed to dilute the acquirer's ownership and value in the event of a
takeover.

l Small-capitalization company means a company not included in the Russell 1000® Index or the Russell Global
ex-U.S. Large Cap Index that is not a Micro-Capitalization Company.

To view a fund's proxy voting record for the most recent 12-month period ended June 30, if applicable, visit
www.fidelity.com/proxyvotingresults or visit the SEC's web site at www.sec.gov.

 

DISTRIBUTION SERVICES

Each fund has entered into a distribution agreement with Fidelity Distributors Company LLC (FDC), an affiliate of FMR.
The principal business address of FDC is 900 Salem Street, Smithfield, Rhode Island 02917. FDC is a broker-dealer registered
under the Securities Exchange Act of 1934 and a member of the Financial Industry Regulatory Authority, Inc.

A fund’s distribution agreement calls for FDC to use all reasonable efforts, consistent with its other business, to secure
purchasers for shares of the funds, which are continuously offered.

Promotional and administrative expenses in connection with the offer and sale of shares are paid by FMR.

The Trustees have approved Distribution and Service Plans on behalf of Investor Class of each fund (the Plans) pursuant to
Rule 12b-1 under the 1940 Act (the Rule).

The Rule provides in substance that a fund may not engage directly or indirectly in financing any activity that is primarily
intended to result in the sale of shares of the fund except pursuant to a plan approved on behalf of the fund under the Rule.

The Plans, as approved by the Trustees, allow shares of the funds and/or FMR to incur certain expenses that might be
considered to constitute indirect payment by the funds of distribution expenses.
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For each fund, FIIOC may collect fees charged in connection with providing certain types of services such as exchanges,
closing out fund balances, checkwriting, wire transactions, and providing historical account research, as applicable.

For each fund, FIIOC bears the expense of typesetting, printing, and mailing prospectuses, statements of additional
information, and all other reports, notices, and statements to existing shareholders (including variable product owners), with the
exception of proxy statements.

For each fund, FIIOC or an affiliate may make payments out of its own resources to intermediaries (including affiliates of
FIIOC) for transfer agency and related recordkeeping services with respect to variable product owners' accounts, and to
Fidelity Investments Life Insurance Company (FILI) for transfer agency and related separate account services with respect to
insurance contract owners' accounts.

VIP Disciplined Small Cap Portfolio has entered into a service agent agreement with Fidelity Service Company, Inc.
(FSC), an affiliate of FMR (or an agent, including an affiliate). Under the terms of the agreement, FSC calculates the NAV and
dividends for shares, maintains the fund’s portfolio and general accounting records, and administers the fund’s securities
lending program.

For providing pricing and bookkeeping services, FSC receives a monthly fee based on VIP Disciplined Small Cap
Portfolio's average daily net assets throughout the month.

The annual rate, as a percentage of average net assets, for pricing and bookkeeping services for VIP Disciplined Small Cap
Portfolio is shown in the following table:

Fund Pricing and Bookkeeping Rate
VIP Disciplined Small Cap Portfolio 0.04%

For VIP Contrafund℠ Portfolio, VIP Dynamic Capital Appreciation Portfolio, VIP Equity-Income Portfolio℠, VIP
Floating Rate High Income Portfolio, VIP Growth & Income Portfolio, VIP Growth Opportunities Portfolio, VIP Growth
Portfolio, VIP High Income Portfolio, VIP Mid Cap Portfolio, VIP Stock Selector All Cap Portfolio, VIP Value Portfolio, and
VIP Value Strategies Portfolio, FSC, an affiliate of FMR (or an agent, including an affiliate), calculates the NAV and
dividends for shares, maintains each fund's portfolio and general accounting records, and administers each fund's securities
lending program under the terms of each fund's management contract.

Prior to March 1, 2024, VIP Contrafund℠ Portfolio, VIP Dynamic Capital Appreciation Portfolio, VIP Equity-Income
Portfolio℠, VIP Floating Rate High Income Portfolio, VIP Growth & Income Portfolio, VIP Growth Opportunities Portfolio,
VIP Growth Portfolio, VIP High Income Portfolio, VIP Mid Cap Portfolio, VIP Stock Selector All Cap Portfolio, VIP Value
Portfolio, and VIP Value Strategies Portfolio bore the cost of pricing and bookkeeping services under a separate agreement
covering such services. For providing pricing and bookkeeping services, FSC received a monthly fee based on each fund’s
average daily net assets throughout the month.

Pricing and bookkeeping fees paid by a fund to FSC for the fiscal year(s) ended December 31, 2023, 2022, and 2021 are
shown in the following table.

Fund 2023 2022 2021

VIP Contrafund℠ Portfolio $ 1,525,805 $ 1,594,006 $ 1,820,028

VIP Disciplined Small Cap Portfolio $ 117,115 $ 122,437 $ 153,667

VIP Dynamic Capital Appreciation Portfolio $ 71,613 $ 74,063 $ 90,522

VIP Equity-Income Portfolio℠ $ 982,210 $ 1,042,495 $ 1,125,931

VIP Floating Rate High Income Portfolio $ 131,199 $ 123,506 $ 99,493

VIP Growth & Income Portfolio $ 544,014 $ 553,628 $ 585,012

VIP Growth Opportunities Portfolio $ 635,796 $ 643,907 $ 962,616

VIP Growth Portfolio $ 1,073,457 $ 1,107,489 $ 1,231,290

VIP High Income Portfolio $ 281,637 $ 301,247 $ 352,026

VIP Mid Cap Portfolio $ 1,022,730 $ 1,084,136 $ 1,212,600

VIP Stock Selector All Cap Portfolio $ 921,643 $ 1,002,983 $ 217,440(A)

VIP Value Portfolio $ 171,388 $ 181,596 $ 168,212

VIP Value Strategies Portfolio $ 214,670 $ 236,056 $ 246,959

(A) Fund commenced operations on October 21, 2021.
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SECURITIES LENDING

During the fiscal year, the securities lending agent, or the investment adviser (where the fund does not use a securities
lending agent) monitors loan opportunities for each fund, negotiates the terms of the loans with borrowers, monitors the value
of securities on loan and the value of the corresponding collateral, communicates with borrowers and the fund's custodian
regarding marking to market the collateral, selects securities to be loaned and allocates those loan opportunities among lenders,
and arranges for the return of the loaned securities upon the termination of the loan. Income and fees from securities lending









provide its top ten holdings (excluding cash and futures) on institutional.fidelity.com (i) monthly, 60 days after month-end, and
(ii) quarterly, 15 or more days after the quarter-end. This information may also be provided to insurance companies via an
electronic reporting tool at that time.

Unless otherwise indicated, this information will be available on the web site until updated for the next applicable period.

A fund may also from time to time provide or make available to the Board or third parties upon request specific fund level
performance attribution information and statistics. Third parties may include variable product owners or prospective variable
product owners, members of the press, consultants, and ratings and ranking organizations. Nonexclusive examples of
performance attribution information and statistics may include (i) the allocation of a fund’s portfolio holdings and other
investment positions among various asset classes, sectors, industries, and countries, (ii) the characteristics of the stock and
bond components of a fund’s portfolio holdings and other investment positions, (iii) the attribution of fund returns by asset
class, sector, industry, and country and (iv) the volatility characteristics of a fund.

FMR’s Disclosure Policy Committee may approve a request for fund level performance attribution and statistics as long as
(i) such disclosure does not enable the receiving party to recreate the complete or partial portfolio holdings of any Fidelity®

fund prior to such fund’s public disclosure of its portfolio holdings and (ii) Fidelity has made a good faith determination that
the requested information is not material given the particular facts and circumstances. Fidelity may deny any request for
performance attribution information and other statistical information about a fund made by any person, and may do so for any
reason or for no reason.

Disclosure of non-public portfolio holdings information for a Fidelity® fund’s portfolio may only be provided pursuant to
the guidelines below.

The Use of Holdings In Connection With Fund Operations. Material non-public holdings information may be provided
as part of the activities associated with managing Fidelity® funds to: entities which, by explicit agreement or by virtue of their
respective duties to the fund, are required to maintain the confidentiality of the information disclosed; other parties if legally
required; or persons FMR believes will not misuse the disclosed information. These entities, parties, and persons include, but
are not limited to: a fund’s trustees; a fund’s manager, its sub-advisers, if any, and their affiliates whose access persons are
subject to a code of ethics (including portfolio managers of affiliated funds of funds); contractors who are subject to a
confidentiality agreement; a fund’s auditors; a fund’s custodians; proxy voting service providers; financial printers; pricing
service vendors; broker-dealers in connection with the purchase or sale of securities or requests for price quotations or bids on
one or more securities; securities lending agents; counsel to a fund or its Independent Trustees; regulatory authorities; stock
exchanges and other listing organizations; parties to litigation; third parties in connection with a bankruptcy proceeding relating



Total annual operating expenses as shown in the prospectus fee table may differ from the ratios of expenses to average net
assets in the financial highlights because total annual operating expenses as shown in the prospectus fee table include any
acquired fund fees and expenses, whereas the ratios of expenses in the financial highlights do not, except to the extent any
acquired fund fees and expenses relate to an entity, such as a wholly-owned subsidiary, with which a fund's financial
statements are consolidated. Acquired funds include other investment companies (such as Central funds or other underlying
funds) in which a fund has invested, if and to the extent it is permitted to do so.

Total annual operating expenses in the prospectus fee table and the financial highlights do not include any expenses
associated with investments in certain structured or synthetic products that may rely on the exception from the definition of
"investment company" provided by section 3(c)(1) or 3(c)(7) of the 1940 Act. 

APPENDIX

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or
service marks of FMR LLC. Any third-party marks that are used herein are trademarks or service marks of their respective
owners. © 2024 FMR LLC. All rights reserved.

The term "VIP" as used in this document refers to Fidelity® Variable Insurance Products.
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