
The fund offers its shares only to separate accounts of insurance companies that offer variable annuity and variable life in-
surance products. The fund may not be available in your state due to various insurance regulations. Please check with your
insurance company for availability. If the fund in this prospectus is not available in your state, this prospectus is not to be
considered a solicitation. Please read this prospectus together with your variable annuity or variable life insurance product
prospectus.

Fidelity® Variable Insurance Products

Initial Class, Service Class, and Service Class 2

Index 500 Portfolio

Prospectus
April 29, 2023

Like securities of all mutual funds, these securities have
not been approved or disapproved by the Securities
and Exchange Commission, and the Securities and Ex-
change Commission has not determined if this pro-
spectus is accurate or complete. Any representation to
the contrary is a criminal offense.

245 Summer Street, Boston, MA 02210





Fund/Class:
/Initial Class, Service Class, and Service Class 2

Investment Objective
VIP Index 500 Portfolio seeks investment results that correspond
to the total return of common stocks publicly traded in the

United States, as represented by the S&P 500® Index.

Fee Table
The following table describes the fees and expenses that may be
incurred, directly or indirectly, when you, as a variable product
owner, buy and hold interests in a separate account that invests
in shares of the fund. The table does not include any fees or other
expenses of any variable annuity or variable life insurance
product; if it did, overall fees and expenses would be higher.

Fees
(fees paid directly from your investment) Not Applicable

Annual Operating Expenses
(expenses that you pay each year as a % of th





For the periods ended December 31, 2022
Past 1
year

Past 5
years

Past 10
years

Initial Class -18.21% 9.30% 12.45%

Service Class -18.30% 9.19% 12.34%

Service Class 2 -18.42% 9.03% 12.17%

S&P 500® Index
(reflects no deduction for fees, expenses, or taxes) -18.11% 9.42% 12.56%

Investment Adviser
Fidelity Management & Research Company LLC (FMR) (the Ad-
viser) is the fund's manager. Geode Capital Management, LLC
serves as a sub-adviser for the fund.

Portfolio Manager(s)
Louis Bottari (Senior Portfolio Manager) has managed the fund
since 2009.

Peter Matthew (Senior Portfolio Manager) has managed the fund
since 2012.

Robert Regan (Portfolio Manager) has managed the fund since
2016.

Payal Gupta (Portfolio Manager) has managed the fund since
2019.

Navid Sohrabi (Portfolio Manager) has managed the fund since
2019.

Purchase and Sale of Shares
Only Permitted Accounts, including separate accounts of insur-
ance companies and qualified funds of funds that have signed the
appropriate agreements with the fund, if applicable, can buy or
sell shares. Insurance companies offer variable annuity and vari-
able life insurance products through separate accounts. A quali-
fied fund of funds is an eligible insurance-dedicated mutual fund
that invests in other mutual funds.

Permitted Accounts - not variable product owners - are the share-
holders of the fund. Variable product owners hold interests in
separate accounts, including separate accounts that are share-
holders of qualified funds of funds. The terms of the offering of
interests in separate accounts are included in the variable annu-
ity or variable life insurance product prospectus.

The price to buy one share is its net asset value per share (NAV).
Shares will be bought at the NAV next calculated after an order is
received in proper form.

The price to sell one share is its NAV. Shares will be sold at the
NAV next calculated after an order is received in proper form.

The fund is open for business each day the New York Stock Ex-
change (NYSE) is open.

There is no purchase minimum for fund shares.

Tax Information
Variable product owners seeking to understand the tax con-
sequences of their investment should consult with their tax ad-
visers or the insurance company that issued their variable
product, or refer to their variable annuity or variable life insur-
ance product prospectus. Insurance company separate accounts
generally do not pay tax on dividends or capital gain distributions
from the fund.

Payments to Broker-Dealers and
Other Financial Intermediaries
The fund, the Adviser, Fidelity Distributors Company LLC (FDC),
and/or their affiliates may pay intermediaries, which may include
insurance companies and their affiliated broker-dealers and ser-
vice-providers (who may be affiliated with the Adviser or FDC),
for the sale of fund shares and related services. These payments
may create a conflict of interest by influencing your intermediary
and your investment professional to recommend the fund over
another investment. Ask your investment professional or visit
your intermediary's web 





ities included in the index. This differs from an actively managed
fund, which typically seeks to outperform a benchmark index. As
a result, an index fund's performance could be lower than act-
ively managed funds that may shift their portfolio assets to take
advantage of market opportunities or lessen the impact of a mar-
ket decline or a decline in the value of one or more issuers. The
structure and composition of an index fund's index will affect the
performance, volatility, and risk of the index and, consequently,
the performance, volatility, and risk of the fund.

Securities Lending Risk. Securities lending involves the risk
that the borrower may fail to return the securities loaned in a
timely manner or at all. If the borrower defaults on its obligation
to return the securities loaned because of insolvency or other
reasons, a fund could experience delays and costs in recovering
the securities loaned or in gaining access to the collateral. These
delays and costs could be greater for foreign securities. If a fund
is not able to recover the securities loaned, the fund may sell the
collateral and purchase a replacement investment in the market.
The value of the collateral could decrease below the value of the
replacement investment by the time the replacement investment
is purchased.

Other Investment Strategies

In addition to the principal investment strategies discussed
above, Geode may use various techniques, such as buying and
selling futures contracts, swaps, and exchange traded funds, to
increase or decrease the fund's exposure to changing security
prices or other factors that affect security values.

Non-Fundamental Investment Policies

The fund's investment objective is non-fundamental and may be
changed without shareholder approval.

Shareholder Notice

The following is subject to change only upon 60 days' prior notice
to shareholders:

VIP Index 500 Portfolio normally invests at least 80% of its assets

in common stocks included in the S&P 500® Index.

The fund is open for business each day the NYSE is open.

The NAV is the value of a single share. Fidelity normally calcu-
lates NAV as of the close of business of the NYSE, normally 4:00
p.m. Eastern time. The fund's assets normally are valued as of
this time for the purpose of computing NAV. Fidelity calculates
NAV separately for each class of shares of a multiple class fund.

NAV is not calculated and the fund will not process purchase and
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 affng chaopen for b afflues.



As used in this prospectus, the term “shares” generally refers to
the shares offered through this prospectus.

Frequent Purchases and Redemptions

The fund may reject for any reason, or cancel as permitted or re-
quired by law, any purchase orders, including transactions
deemed to represent excessive trading, at any time. 







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 trillion when combined with all of its affiliates' assets
under management.

As the manager, the Adviser is responsible for handling the fund's
business affairs.

Sub-Adviser(s)

Pursuant to an SEC exemptive order, the Adviser intends to act
as a manager of managers, meaning that the Adviser has the re-
sponsibility to oversee sub-advisers and recommend their hiring,
termination, and replacement. Subject to approval by the Board
of Trustees but without shareholder approval, the Adviser may re-
place or hire unaffiliated sub-advisers or amend the terms of
their existing sub-advisory agreements, if any. In the event of ap-
proval of a new unaffiliated sub-adviser, you will be provided with
information about the new sub-adviser and sub-advisory agree-
ment within ninety days of appointment. 

Geode, at 100 Summer Street, 12th Floor, Boston, Massachu-
setts 02110, serves as a sub-adviser for the fund. As of December
31, 2022, Geode had approximately $803.4 billion in discretionary
assets under management.

Geode chooses the fund's investments and places orders to buy
and sell the fund's investments.

Portfolio Manager(s)

Louis Bottari is Senior Portfolio Manager of VIP Index 500 Portfo-
lio, which he has managed since 2009. He also manages other
funds. Since joining Geode in 2008, Mr. Bottari has worked as an
assistant portfolio manager, portfolio manager, and senior portfo-
lio manager.

Peter Matthew is Senior Portfolio Manager of VIP Index 500 Port-
folio, which he has managed since 2012. He also manages other
funds. Since joining Geode in 2007, Mr. Matthew has worked as a
senior operations associate, portfolio manager assistant, assistant
portfolio manager, portfolio manager, and senior portfolio man-
ager.

Robert Regan is Portfolio Manager of VIP Index 500 Portfolio,
which he has managed since 2016. He also manages other funds.
Since joining Geode in 2016, Mr. Regan has worked as a portfolio
manager.

Payal Gupta is Portfolio Manager of VIP Index 500 Portfolio,
which she has managed since 2019. She also manages other

funds. Since joining Geode in 2019, Ms. Gupta has worked as a
portfolio manager. Prior to joining Geode, Ms. Gupta worked at
State Street Global Advisors from 2005 to 2019, most recently as
senior portfolio manager.

Navid Sohrabi is Portfolio Manager of VIP Index 500 Portfolio,
which he has managed since 2019. He also manages other funds.
Since joining Geode in 2019, Mr. Sohrabi has worked as a portfo-
lio manager. Prior to joining Geode, Mr. Sohrabi worked at DWS,
most recently as an index portfolio manager.

The Statement of Additional Information (SAI) provides addi-
tional information about the compensation of, any other accounts
managed by, and any fund s� agee



and boost performance.

The fund is composed of multiple classes of shares. All classes of
the fund have a common investment objective and investment
portfolio.

FDC distributes Initial Class, Service Class, and Service Class 2
shares.

Intermediaries may receive from the Adviser, FDC, and/or their
affiliates compensation for their services intended to result in the
sale of Initial Class, Service Class, and Service Class 2 shares.

This compensation may take the form of:

l Distribution and/or service (12b-1) fees.

l Payments for additional distribution-related activities and/or
shareholder services.

l Payments for educational seminars and training, including
seminars sponsored by Fidelity, or by an intermediary.

These payments are described in more detail in this section and
in the SAI.

Distribution and Service Plan(s)

Initial Class of the fund has adopted a Distribution and Service
Plan pursuant to Rule 12b-1 under the Investment Company Act
of 1940 (1940 Act) that recognizes that the Adviser may use its
management fee revenues, as well as its past profits or its re-
sources from any other source, to pay FDC for expenses incurred
in connection with providing services intended to result in the
sale of Initial Class shares and/or support services that benefit
variable product owners. The Adviser, directly or through FDC,
may pay significant amounts to intermediaries that provide those
services. Currently, the Board of Trustees of the fund has author-
ized such payments for Initial Class. Variable product owners
should speak with their investment professionals to learn more
about any payments their firms may receive from the Adviser,
FDC, and/or their affiliates, as well as fees and/or commissions
the investment professional charges. Variable product owners
should also consult disclosures made by their investment profes-
sionals at the time of purchase.

Service Class of the fund has adopted a Distribution and Service
Plan pursuant to Rule 12b-1 under the 1940 Act. Under the
plan, Service Class of the fund is authorized to pay FDC a 12b-1
(service) fee as compensation for providing support services that
benefit variable product owners. Service Class currently pays
FDC a 12b-1 (service) fee at an annual rate of 0.10% of its aver-
age net assets throughout the month.

Service Class 2 of the fund has adopted a Distribution and Ser-
vice Plan pursuant to Rule 12b-1 under the 1940 Act. Under the
plan, Service Class 2 of the fund is authorized to pay FDC a 12b-1
(service) fee as compensation for providing support services that
benefit variable product owners. Service Class 2 of the fund cur-

rently pays FDC a 12b-1 (service) fee at an annual rate of 0.25%
of its average net assets throughout the month.

FDC may reallow up to the full amount of these 12b-1 (service)
fees to intermediaries, including its affiliates, for providing sup-
port services that benefit variable product owners.

If payments made by the Adviser to FDC or to intermediaries un-
der Initial Class's Distribution and Service Plan were considered
to be paid out of Initial Class's assets on an ongoing basis, they
might increase the cost of a shareholder's investment and might
cost a shareholder more than paying other types of sales charges.

Any fees paid out of Service Class's and Service Class 2's assets
on an ongoing basis pursuant to a Distribution and Service Plan
will increase the cost of a shareholder's investment and may cost
a shareholder more than paying other types of sales charges.

In addition, each Service Class and Service Class 2 plan specific-
ally recognizes that the Adviser may make payments from its
management fee revenue, past profits, or other resources to FDC
for expenses incurred in connection with providing services in-
tended to result in the sale of Service Class and Service Class 2
shares and/or support services that benefit variable product own-
ers, including payments of significant amounts made to interme-
diaries that provide those services. Currently, the Board of
Trustees of the fund has authorized such payments for Service
Class and Service Class 2. Variable product owners should speak
with their investment professionals to learn more about any pay-
ments their firms may receive from the Adviser, FDC, and/or their
affiliates, as well as fees and/or commissions the investment pro-
fessional charges. Variable product owners should also consult
disclosures made by their investment professionals at the time of
purchase.

Fund Services – continued

Prospectus 12

Fund Distribution



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 Index 500 Portfolio Service Class
Years ended December 31,      2022      2021      2020      2019      2018

   Selected Per-Share Data
   Net asset value, beginning of period $ 466.34 $ 370.12 $ 319.14 $ 251.57 $ 270.23
   Income from Investment Operations
      Net investment income (loss) A,B 5.60 4.97 5.09 5.23 4.79
      Net realized and unrealized gain (loss) (90.11) 99.27 52.34 72.18 (17.13)
   Total from investment operations (84.51) 104.24 57.43 77.41 (12.34)
   Distributions from net investment income (5.55) (4.98) (5.41) (5.55) (5.01) C

   Distributions from net realized gain (3.09) (3.04) (1.04) (4.29) (1.31) C

      Total distributions (8.64) (8.02) (6.45) (9.84) (6.32)
   Net asset value, end of period $ 373.19 $ 466.34 $ 370.12 $ 319.14 $ 251.57

  Total Return D,E (18.30)% 28.45% 18.13% 31.22% (4.59)%

  Ratios to Average Net Assets F,G,B

     Expenses before reductions .20% .20% .20% .20% .20%
     Expenses net of fee waivers, if any .20% .20% .20% .20% .20%
     Expenses net of all reductions .20% .20% .20% .20% .20%
     Net investment income (loss) 1.40% 1.18% 1.60% 1.80% 1.72%
  Supplemental Data
     Net assets, end of period (000 omitted) $ 145,264 $ 175,058 $ 138,695 $ 117,666 $ 89,704
     Portfolio 



VIP Index 500 Portfolio Service Class 2
Years ended December 31,      2022      2021      2020      2019      2018

   Selected Per-Share Data
   Net asset value, beginning of period $ 461.95 $ 366.73 $ 316.37 $ 249.51 $ 267.78
   Income from Investment Operations
      Net investment income (loss) A,B 4.98 4.30 4.61 4.77 4.34
      Net realized and unrealized gain (loss) (89.29) 98.34 51.78 71.54 (16.96)
   Total from investment operations (84.31) 102.64 56.39 76.31 (12.62)
   Distributions from net investment income (4.84) (4.38) (4.99) (5.16) (4.34) C

   Distributions from net realized gain (3.09) (3.04) (1.04) (4.29) (1.31) C

      Total distributions (7.94) D (7.42) (6.03) (9.45) (5.65)
   Net asset value, end of period $ 369.70 $ 461.95 $ 366.73 $ 316.37 $ 249.51

  Total Return E,F (18.42)% 28.26% 17.95% 31.02% (4.73)%

  Ratios to Average Net Assets G,H,B

     Expenses before reductions .35% .35% .35% .35% .35%
     Expenses net of fee waivers, if any .35% .35% .35% .35% .35%
     Expenses net of all reductions .35% .35% .35% .35% .35%
     Net investment income (loss) 1.25% 1.03% 1.45% 1.65% 1.57%
  Supplemental Data
     Net assets, end of period (000 omitted) $ 1,587,871 $ 2,535,922 $ 2,016,563 t 8u s, iT Y Y,  Dec t T f 1.65% 1.25% oP mI CalculateT T ne1t T yadll  Y neG e ing durin me



S&P 500® Index is a market capitalization-weighted index
of 500 common stocks chosen for market size, liquidity, and in-
dustry group representation to represent U.S. equity perform-
ance.

The index or indices are a product of S&P Dow Jones Indices LLC
(“SPDJI”), and has/have been licensed for use by the Adviser.

Standard & Poor’s® and S&P® are registered trademarks of

Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones® is
a registered trademark of Dow Jones Trademark Holdings LLC
(“Dow Jones”). It is not possible to invest directly in an index.
The fund(s) are not sponsored, endorsed, sold or promoted by
SPDJI, Dow Jones, S&P, or any of their respective affiliates (col-
lectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices
makes no representation or warranty, express or implied, to the
owners of the fund(s) or any member of the public regarding the
advisability of investing in securities generally or in the fund(s)
particularly or the ability of the index or indices to track general
market performance. Past performance of an index is not an in-
dication or guarantee of future results. S&P Dow Jones Indices’
only relationship to the Adviser with respect to the index or in-
dices is the licensing of the index and certain trademarks, service
marks and/or trade names of S&P Dow Jones Indices and/or its li-
censors. The index is or indices are determined, composed and
calculated by S&P Dow Jones Indices without regard to the Ad-
viser or the fund(s). S&P Dow Jones Indices have no obligation
to take the needs of the Adviser or the owners of the fund(s) into
consideration in determining, composing or calculating the index
or indices. S&P Dow Jones Indices is not responsible for and has
not participated in the determination of the prices, and amount
of the fund(s) or the timing of the issuance or sale of the fund(s)
or in the determination or calculation of the equation by which
the fund(s) is to be converted into cash, surrendered or re-
deemed, as the case may be. S&P Dow Jones Indices has no ob-
ligation or liability in connection with the administration,
marketing or trading of the fund(s). There is no assurance that
investment products based on the index or indices will accurately
track index performance or provide positive investment returns.
S&P Dow Jones Indices LLC is not an investment or tax advisor. A
tax advisor should be consulted to evaluate the impact of any
tax-exempt securities on portfolios and the tax consequences of
making any particular investment decision. Inclusion of a secur-
ity within an index is not a recommendation by S&P Dow Jones
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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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