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act differently to these developments.

l Foreign and Emerging Markets Risk.
Foreign markets, particularly emerging markets, can be more
volatile than the U.S. market due to increased risks of adverse is-
suer, political, regulatory, market, or economic developments and
can perform differently from the U.S. market.

The extent of economic development; political stability; market
depth, infrastructure, and capitalization; and regulatory oversight
can be less than in more developed markets. Emerging markets
typically have less established legal, accounting and financial re-
porting systems than those in more developed markets, which
may reduce the scope or quality of financial information available
to investors.

Emerging markets can be subject to greater social, economic,
regulatory, and political uncertainties and can be extremely
volatile.

Foreign exchange rates also can be extremely volatile.

l Geographic Exposure to China.
Because the fund invests a meaningful portion of its assets in
China, the fund's performance is expected to be closely tied to so-
cial, political, and economic conditions in China and to be more
volatile than the performance of more geographically diversified
funds. The fund may obtain exposure to companies based or oper-
ated in China by investing through legal structures known as vari-
able interest entities (VIEs). Instead of directly owning the
equity securities of a Chinese company, a VIE enters into service
and other contracts with the Chinese company. Although the VIE

has no equity ownership of the Chinese company, the contractual
arrangements permit the VIE to consolidate the Chinese com-
pany into its financial statements. Intervention by the Chinese
government with respect to VIEs could significantly affect the
Chinese company's performance and the enforceability of the
VIE's contractual arrangements with the Chinese company.

l Issuer-Specific Changes.
The value of an individual security or particular type of security
can be more volatile than, and can perform differently from, the
market as a whole.

You could lose money by investing in the fund.

Performance
The following information is intended to help you understand the
risks of investing in the fund.

The information illustrates the changes in the performance of the
fund's shares from year to year and compares the performance of
the fund's shares to the performance of a securities market index
over various periods of time. The index description appears in the
"Additional Index Information" section of the prospectus. Past
performance is not an indication of future performance.

Returns for shares of the fund do not include the effect of any
sales charges or other expenses of any variable annuity or vari-
able life insurance product; if they did, returns for shares of the
fund would be lower.

Year-by-Year Returns

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

3.85% 1.38% -9.97% 3.24% 47.40% -18.00% 29.46% 31.27% -2.17% -20.17%

During the periods shown in the chart for Initial Class: Returns Quarter ended

    Highest Quarter Return 25.66% December 31, 2020

    Lowest Quarter Return -21.61% March 31, 2020

Average Annual Returns

Fund Summary – continued
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Geographic Exposure. Social, political, and economic condi-
tions and changes in regulatory, tax, or economic policy in a
country or region could significantly affect the market in that



redemption requests submitted on days when the fund is not
open for business. The time at which shares are priced and until
which purchase and redemption orders are accepted may be
changed as permitted by the Securities and Exchange Commis-
sion (SEC).

To the extent that the fund's assets are traded in other markets
on days when the fund is not open for business, the value of the
fund's assets may be affected on those days. In addition, trading
in some of the fund's assets may not occur on days when the fund
is open for business.

NAV is calculated using the values of other open-end funds, if
any, in which the fund invests (referred to as underlying funds).
Shares of underlying funds are valued at their respective NAVs.
Other assets are valued primarily on the basis of market quota-
tions, official closing prices, or information furnished by a pricing
service. Certain short-term securities are valued on the basis of
amortized cost. If market quotations, official closing prices, or in-
formation furnished by a pricing service are not readily available
or, in the Adviser's opinion, are deemed unreliable for a security,
then that security will be fair valued in good faith by the Adviser
in accordance with applicable fair value pricing policies. For ex-
ample, if, in the Adviser's opinion, a security's value has been ma-
terially affected by events occurring before a fund's pricing time
but after the close of the exchange or market on which the secur-
ity is principally traded, then that security will be fair valued in
good faith by the Adviser in accordance with applicable fair value
pricing policies. Fair value pricing will be used for high yield debt
securities when available pricing information is determined to be
stale or for other reasons not to accurately reflect fair value.b퓔퓔퓔퓔풾accC㛖㙆㣂 reecuritieeasons숀븀숀섀솾for oi〰㜶⁔搊퐹〲ㄳ‭퐀�준븀촀섀븀ce wi�쐀촀





pricing to help reduce arbitrage opportunities available to
short-term traders. There is no assurance that the fund's excess-
ive trading policy will be effective, or will successfully detect or



As noted elsewhere, payment of redemption proceeds may take
longer than the time a fund typically expects and may take up to
seven days from the date of receipt of the redemption order as
permitted by applicable law.

Redemption Methods Available. Generally a fund expects to
pay redemption proceeds in cash. To do so, a fund typically ex-
pects to satisfy redemption requests either by using available
cash (or cash equivalents) or by selling portfolio securities. On a
less regular basis, a fund may also satisfy redemption requests by
utilizing one or more of the following sources, if permitted: bor-
rowing from another Fidelity® fund; drawing on an available line
or lines of credit from a bank or banks; or using reverse repur-
chase agreements. These methods may be used during both nor-



The fund is a mutual fund, an investment that pools sharehold-
ers' money and invests it toward a specified goal.

Adviser

FMR. The Adviser is the fund's manager. The address of the Ad-
viser is 245 Summer Street, Boston, Massachusetts 02210.

As of December 31, 2022, the Adviser had approximately $3.1 tril-
lion in discretionary assets under management, and approxim-
ately $3.9 tril-



The group fee rate(s) for December 2022 and the annual indi-
vidual fund fee rate(s) are reflected in the table below:

Fund Group Fee Rate Individual Fund
Fee Rate

VIP Emerging Markets Portfolio 0.23% 0.55%

The total management fee, as a percentage of a fund's average
net assets, for the fiscal year ended December 31, 2022, for the
fund is shown in the following table. Because the fund’s manage-
ment fee rate may fluctuate, a fund's management fee may be
higher or lower in the future.

Fund Total Management Fee Rate

VIP Emerging Markets Portfolio 0.78%

The Adviser pays FMR Investment Management (UK) Limited,
Fidelity Management & Research (Hong Kong) Limited, and Fi-
delity Management & Research (Japan) Limited for providing
sub-advisory services.

The Adviser pays FIA for providing sub-advisory services, and FIA
in turn pays FIA(UK).

FIA in turn pays FIJ for providing sub-advisory services.

The basis for the Board of





Financial Highlights are intended to help you understand the
financial history of fund shares for the past 5 years (or, if shorter,
the period of operations). Certain information reflects financial
results for a single share. The total returns in the table represent
the rate that an investor would have earned (or lost) on an

investment in shares (assuming reinvestment of all dividends
and distributions). The annual information has been audited by
Deloitte & Touche LLP, independent registered public
accounting firm, whose report(s), along with fund financial
statements, is included in the annual report. Annual reports are
available for free upon request. 

VIP Emerging Markets Portfolio Initial Class



VIP Emerging Markets Portfolio Service Class
Years ended December 31,      2022      2021      2020      2019      2018

   Selected Per-Share Data
   Net asset value, beginning of period $ 12.61 $ 14.77 $ 12.70 $ 9.97 $ 12.26
   Income from Investment Operations
      Net investment income (loss) A,B .23 .20 .11 .25 C .06
      Net realized and unrealized gain (loss) (2.78) (.47) 3.45 2.66 (2.27)
   Total from investment operations (2.55) (.27) 3.56 2.91 (2.21)
   Distributions from net investment income (.17) (.29) (.10) (.18) (.08)
   Distributions from net realized gain – (1.59) (1.39) – – D

      Total distributions (.17) (1.89) E (1.49) (.18) (.08)
   Net asset value, end of period $ 9.89 $ 12.61 $ 14.77 $ 12.70 $ 9.97

  Total Return F,G (20.26)% (2.28)% 31.17% 29.30% (18.02)%

  Ratios to Average Net Assets H,I,B

     Expenses before reductions 1.02% 1.01% 1.02% 1.06% 1.12%
     Expenses net of fee waivers, if any 1.01% 1.01% 1.02% 1.06% 1.12%
     Expenses net of all reductions 1.01% 1.01% 1.00% 1.01% 1.09%
     Net investment income (loss) 2.19% 1.37% .87% 2.16% C .60%
  Supplemental Data
     Net assets, end of period (000 omitted) $ 197,602 $ 319,731 $ 316,596 $ 36,185 $ 17,147
     Portfolio turnover rate J 62% 46% 80% 135% 117%
A Calculated based on average shares outstanding during the period.

B Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-traded funds
(ETFs). Net investment income (loss) of any mutual funds or ETFs is not included in the Fund's net investment income (loss) ratio.

C Net investment income per share reflects one or more large, non-recurring dividend(s) which amounted to $.14 per share. Excluding such non-recur-
ring dividend(s), the ratio of net investment income (loss) to average net assets would have been .97%.

D Amount represents less than $.005 per share.

E Total distributions per share do not sum due to rounding.

F Total returns do not reflect charges attributable to your insurance company's separate account. Inclusion of these charges would reduce the total re-
turns shown.

G Total returns would have be



VIP Emerging Markets Portfolio Service Class 2
Years ended December 31,      2022      2021      2020      2019      2018

   Selected Per-Share Data
   Net asset value, beginning of period $ 12.58 $ 14.74 $ 12.69 $ 9.96 $ 12.25
   Income from Investment Operations
      Net investment income (loss) A,B .21 .18 .09 .23 C .05
      Net realized and unrealized gain (loss) (2.77) (.47) 3.44 2.67 (2.27)
   Total from investment operations (2.56) (.29) 3.53 2.90 (2.22)
   Distributions from net investment income (.16) (.28) (.08) (.17) (.06)
   Distributions from net realized gain – (1.59) (1.39) – – D

      Total distributions (.16) (1.87) (1.48) E (.17) (.07) E

   Net asset value, end of period $ 9.86 $ 12.58 $ 14.74 $ 12.69 $ 9.96

  Total Return F,G (20.37)% (2.41)% 30.88% 29.19% (18.16)%

  Ratios to Average Net Assets H,I,B

     Expenses before reductions 1.17% 1.16% 1.17% 1.21% 1.27%
     Expenses net of fee waivers, if any 1.17% 1.16% 1.17% 1.21% 1.26%
     Expenses net of all reductions 1.17% 1.16% 1.15% 1.16% 1.23%
     Net investment income (loss) 2.04% 1.22% .72% 2.01% C .46%
  Supplemental Data
     Net assets, end of period (000 omitted) $ 137,866 $ 145,374 $ 91,103 $ 47,476 $ 20,128
     Portfolio turnover rate J 62% 46% 80% 135% 117%
A Calculated based on average shares outstanding during the period.

B Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-traded funds
(ETFs). Net investment income (loss) of any mutual funds or ETFs is not included in the Fund's net investment income (loss) ratio.

C Net investment income per share reflects one or more large, non-recurring dividend(s) which amounted to $.14 per share. Excluding such non-recur-
ring dividend(s), the ratio of net investment income (loss) to average net assets would have been .82%.

D Amount represents less than $.005 per share.

E Total distributions per share do not sum due to rounding.

F Total returns do not reflect charges attributable to your insurance company's separate account. Inclusion of these charges would reduce the total re-
turns shown.

G Total returns would have been lower if certain expenses had not been reduced during the applicable periods shown.

H Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the Fund’s expense ratio. The Fund indirectly
bears its proportionate share of these expenses. For additional expense information related to investments in Fidelity Central Funds, please refer to
the "Investments in Fidelity Central Funds" note found in the Notes to Financial Statements section of the most recent Annual or Semi-Annual report.

I Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through ar-
rangements with the investment adviser, brokerage services, or other offset arrangements, if applicable, and do not represent the amount paid by the
class during periods when reimbursements, waivers or reductions occur.

J Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).
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MSCI Emerging Markets Index is a market capitaliza-
tion-weighted index that is designed to measure the investable
equity market performance for global investors in emerging mar-
kets. Index returns are adjusted for tax withholding rates applic-
able to U.S. based mutual funds organized as Massachusetts
business trusts.
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IMPORTANT INFORMATION ABOUT OPENING A NEW ACCOUNT

To help the government fight the funding of terrorism and money laundering activities, the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept and Obstruct Terrorism
Act of 2001 (USA PATRIOT ACT), requires all financial institutions to obtain, verify, and record information that identifies each person or entity that opens an account.

For variable product owners: When you open an account, you will be asked for your name, address, date of birth, and other information that will allow Fidelity to identify you. You
may also be asked to provide documents that may help to establish your identity, such as your driver's license.

For insurance separate accounts: 
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