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Note to Shareholders:

Early in 2020, the outbreak and spread of COVID-19 emerged as a public health emergency that had a major influence on financial markets, primarily based on its impact on the global economy 
and corporate earnings. On March 11, 2020, the World Health Organization declared the COVID-19 outbreak a pandemic, citing sustained risk of further global spread. The pandemic prompted 
a number of measures to limit the spread of COVID-19, including travel and border restrictions, quarantines, and restrictions on large gatherings. In turn, these resulted in lower consumer activity, 
diminished demand for a wide range of products and services, disruption in manufacturing and supply chains, and – given the wide variability in outcomes regarding the outbreak – significant 
market uncertainty and volatility. To help stem the turmoil, the U.S. government took unprecedented action – in concert with the U.S. Federal Reserve and central banks around the world – to 
help support consumers, businesses, and the broader economy, and to limit disruption to the financial system.

In general, the overall impact of the pandemic lessened in 2021, amid a resilient economy and widespread distribution of three COVID-19 vaccines granted emergency use authorization from 
the U.S. Food and Drug Administration (FDA) early in the year. Still, the situation remains dynamic, and the extent and duration of its influence on financial markets and the economy is highly 
uncertain, due in part to a recent spike in cases based on highly contagious variants of the coronavirus.

Extreme events such as the COVID-19 crisis are exogenous shocks that can have significant adverse effects on mutual funds and their investments. Although multiple asset classes may be affected 
by market disruption, the duration and impact may not be the same for all types of assets. Fidelity is committed to helping you stay informed amid news about COVID-19 and during increased 
market volatility, and we continue to take extra steps to be responsive to customer needs. We encourage you to visit us online, where we offer ongoing updates, commentary, and analysis on the 
markets and our funds.
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Investment Summary (Unaudited)

Top Ten Stocks as of June 30, 2022

% of fund’s net 
assets

Amazon.com, Inc. 24.2
Tesla, Inc. 11.0
The Home Depot, Inc. 5.1
Lowe’s Companies, Inc. 4.6
NIKE, Inc. Class B 3.8
Capri Holdings Ltd. 3.6
TJX Companies, Inc. 3.1
Booking Holdings, Inc. 2.9
Hilton Worldwide Holdings, Inc. 2.4
Marriott International, Inc. Class A 2.3

63.0

Industries (% of fund’s net assets)

As of June 30, 2022

 Internet & Direct Marketing Retail 25.5%

 Hotels, Restaurants & Leisure 18.8%

 Specialty Retail 18.7%

 Textiles, Apparel & Luxury Goods 15.4%

 Automobiles 11.5%

 Multiline Retail 5.5%

 Cash Equivalents 1.8%

 Household Durables 1.4%

 Food & Staples Retailing 1.1%

 Commercial Services & Supplies 0.4%

 Auto Components 0.4%

 Building Products 0.3%

 Interactive Media & Services 0.2%

 Distributors 0.2%

Net Other Assets (Liabilities)* (1.2)%
* 
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See accompanying notes which are an integral part of the financial statements.

Common Stocks – 99.4%
Shares Value
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See accompanying notes which are an integral part of the financial statements.

Financial Statements

Statement of Assets and Liabilities
June 30, 2022 

(Unaudited)

Assets 
Investment in securities, at value (including securities loaned of $2,103,716) — See accompanying schedule: 

Unaffiliated issuers (cost $137,364,477) $ 183,560,483
Fidelity Central Funds (cost $3,415,101) 3,415,101

Total Investment in Securities (cost $140,779,578) $ 186,975,584
Receivable for investments sold 3,574
Receivable for fund shares sold 55,453
Dividends receivable 36,071
Distributions receivable from Fidelity Central Funds 31,267
Prepaid expenses 576
Other receivables 1,988

Total assets 187,104,513
Liabilities 
Payable for fund shares redeemed $ 1,245
Accrued management fee 87,265
Other affiliated payables 27,644
Other payables and accrued expenses 20,289
Collateral on securities loaned 2,235,725

Total liabilities 2,372,168

Net Assets $ 184,732,345

Net Assets consist of: 
Paid in capital $ 141,023,856
Total accumulated earnings (loss) 43,708,489
Net Assets $ 184,732,345

Net Asset Value and Maximum Offering Price 
Initial Class: 
Net Asset Value, offering price and redemption price per share ($17,920,094 ÷ 762,890 shares) $ 23.49

Investor Class: 
Net Asset Value, offering price and redemption price per share ($166,812,251 ÷ 7,135,777 shares) $ 23.38
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See accompanying notes which are an integral part of the financial statements.

Statement of Operations
Six months ended 

June 30, 2022 
(Unaudited)

Investment Income 
Dividends $ 716,235
Income from Fidelity Central Funds (including $56,438 from security lending) 57,636

Total income 773,871
Expenses 
Management fee $ 641,405
Transfer agent fees 156,818
Accounting fees 46,909
Custodian fees and expenses 14,262
Independent trustees’ fees and expenses 451
Audit 20,940
Legal 1,218
Interest 282
Miscellaneous 656

Total expenses before reductions 882,941
Expense reductions (4,317)
Total expenses after reductions 878,624

Net investment income (loss) (104,753)

Realized and Unrealized Gain (Loss) 
Net realized gain (loss) on: 

Investment securities: 
Unaffiliated issuers (1,404,814)

Foreign currency transactions 648
Total net realized gain (loss) (1,404,166)
Change in net unrealized appreciation (depreciation) on: 

Investment securities: 
Unaffiliated issuers (102,549,870)

Assets and liabilities in foreign currencies (863)
Total change in net unrealized appreciation (depreciation) (102,550,733)
Net gain (loss) (103,954,899)
Net increase (decrease) in net assets resulting from operations $ (104,059,652)

Statement of Changes in Net Assets
Six months ended 

 June 30,  
2022 (Unaudited)

Year ended 
 December 31,  

2021
Increase (Decrease) in Net Assets 
Operations 

Net investment income (loss) $ (104,753) $ (542,361)
Net realized gain (loss) (1,404,166) 27,002,423
Change in net unrealized appreciation (depreciation) (102,550,733) 25,274,440
Net increase (decrease) in net assets resulting from operations (104,059,652) 51,734,502

Distributions to shareholders (23,241,323) (12,413,500)
Share transactions – net increase (decrease) (15,815,142) 23,451,173

Total increase (decrease) in net assets (143,116,117) 62,772,175
Net Assets 

Beginning of period 327,848,462 265,076,287
End of period $ 184,732,345 $ 327,848,462
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See accompanying notes which are an integral part of the financial statements.

VIP Consumer Discretionary Portfolio Investor Class

Six months ended 
(Unaudited) June 30,

Years ended 
December 31,

2022 2021 2020 2019 2018 2017
Selected Per–Share Data 
Net asset value, beginning of period $ 39.17 $ 34.24 $ 25.20 $ 20.91 $ 22.21 $ 18.28
Income from Investment Operations 

Net investment income (loss) A,B (.01) (.07) – .06 .06 .10
Net realized and unrealized gain (loss) (12.78) 6.54 9.06 5.41 (.29) 3.93

Total from investment operations (12.79) 6.47 9.06 5.47 (.23) 4.03
Distributions from net investment income – – (.02) (.06) (.06) (.10)
Distributions from net realized gain (3.00) (1.54) – (1.12) (1.01) –

Total distributions (3.00) (1.54) (.02) (1.18) (1.07) (.10)
Redemption fees added to paid in capital A – – – – – –CIncome from Investment Opera1ags) $
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Notes to Financial Statements (Unaudited) – continued
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Shareholder Expense Example

As a shareholder, you incur two types of costs: (1) transaction costs, which may include sales charges (loads) on purchase payments or redemption proceeds, as applicable and (2) ongoing costs, 
which generally include management fees, distribution and/or service (12b-1) fees and other Fund expenses. This Example is intended to help you understand your ongoing costs (in dollars) of 
investing in a fund and to compare these costs with the ongoing costs of investing in other mutual funds.
The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period (January 1, 2022 to June 30, 2022).
Actual Expenses
The first line of the accompanying table provides information about actual account values and actual expenses. You may use the information in this line, together with the amount you invested, 
to estimate the expenses that you paid over the period. Simply divide your account value by $1,000.00 (for example, an $8,600 account value divided by $1,000.00 = 8.6), then multiply the 
result by the number in the first line for a class/Fund under the heading entitled “Expenses Paid During Period” to estimate the expenses you paid on your account during this period. If any fund is 
a shareholder of any underlying mutual funds or exchange-traded funds (ETFs) (the Underlying Funds), such fund indirectly bears its proportional share of the expenses of the Underlying Funds in 
addition to the direct expenses incurred presented in the table. These fees and expenses are not included in the annualized expense ratio used to calculate the expense estimate in the table below.  
The estimate of expenses does not include any fees or other expenses of any variable annuity or variable life insurance product. If they were, the estimate of expenses you paid during the period 
would be higher, and your ending account value would be lower.
Hypothetical Example for Comparison Purposes
The second line of the accompanying table provides information about hypothetical account values and hypothetical expenses based on the actual expense ratio and an assumed rate of return of 
5% per year before expenses, which is not the actual return. The hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you paid 
for the period. You may use this information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical 
examples that appear in the shareholder reports of the other funds. If any fund is a shareholder of any Underlying Funds, such fund indirectly bears its proportional share of the expenses of the 
Underlying Funds in addition to the direct expenses as presented in the table. These fees and expenses are not included in the annualized expense ratio used to calculate the expense estimate in 
the table below.  The estimate of expenses does not include any fees or other expenses of any variable annuity or variable life insurance product. If they were, the estimate of expenses you paid 
during the period would be higher, and your ending account value would be lower.
Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transaction costs. Therefore, the second line of the table is useful in compar-
ing ongoing costs only, and will not help you determine the relative total costs of owning different funds. In addition, if these transactional costs were included, your costs would have been higher.

Annualized 
Expense Ratio- A

Beginning 
Account Value 

January 1, 2022

Ending 
Account Value 
June 30, 2022

Expenses Paid 
During Period- B 

January 1, 2022 
to June 30, 2022
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The Board also reviewed Fidelity’s non-fund businesses and potential indirect benefits such businesses may have received as a result of their association with Fidelity’s mutual fund business (i.e., 
fall-out benefits) as well as cases where Fidelity’s affiliates may benefit from the funds’ business. The Board considered areas where potential indirect benefits to the Fidelity funds from their 
relationships with Fidelity may exist. The Board’s consideration of these matters was informed by the findings of a joint ad hoc committee created by it and the boards of other Fidelity funds to 
evaluate potential fall-out benefits.

The Board considered the costs of the services provided by and the profits realized by Fidelity in connection with the operation of the fund and was satisfied that the profitability was not excessive.

Economies of Scale. The Board considered whether there have been economies of scale in respect of the management of the Fidelity funds, whether the Fidelity funds (including the fund) have 
appropriately benefited from any such economies of scale, and whether of the by it isial fall-outored by Ff the funh ecfuvic7f�of thes of scale, and woard considerethe costs oex fal Fidwhichnd) haher ill
appropr7t from the funes of scale in resultmayizegrowndoughesp by scos (vices provideFidelithave,ndoughewaJ
/infored imbursf theherorndougheftedothe expenersof thed duithBoard consivieweess the pr)a
evaluatee created�of  es of Scale.
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Liquidity Risk Management Program

The Securities and Exchange Commission adopted Rule 22e-4 under the Investment Company Act of 1940 (the Liquidity Rule) to promote effective liquidity risk management throughout the open-
end investment company industry, thereby reducing the risk that funds will be unable to meet their redemption obligations and mitigating dilution of the interests of fund shareholders.

The Fund has adopted and implemented a liquidity risk management program pursuant to the Liquidity Rule (the Program) effective December 1, 2018. The Program is reasonably designed to 
assess and manage the Fund’s liquidity risk and to comply with the requirements of the Liquidity Rule. The Fund’s Board of Trustees (the Board) has designated the Fund’s investment adviser as 
administrator of the Program. The Fidelity advisers have established a Liquidity Risk Management Committee (the LRM Committee) to manage the Program for each of the Fidelity Funds. The LRM 
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