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the fund is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. Fi-
delity Investments and its affiliates, the fund’s sponsor, have
no legal obligation to provide financial support to the fund,
and you should not expect that the sponsor will provide finan-
cial support to the fund at any time.

The fund will not impose a fee upon the sale of your shares, nor
temporarily suspend your ability to sell shares if the fund's
weekly liquid assets fall below 30% of its total assets because of
market conditions or other factors.

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. Past performance is not an indic-
ation of future performance.

Prior to December 1, 2015, the fund operated under certain dif-
ferent investment policies. The fund's historical performance
may not represent its current investment policies.

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

0.02% 0.01% 0.01% 0.18% 0.65% 1.63% 1.99% 0.31% 0.01% 1.42%

During the periods shown in the chart: Returns Quarter ended

    Highest Quarter Return 0.83% December 31, 2022

    Lowest Quarter Return 0.00% March 31, 2015

Average Annual Returns

For the periods ended December 31, 2022
Past 1
year

Past 5
years

Past 10
years

Investor Class 1.42% 1.07% 0.62%

Investment Adviser
Fidelity Management & Research Company LLC (FMR) (the Ad-
viser) is the fund's manager. Other investment advisers serve as
sub-advisers for the fund.

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



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.

Even if the NYSE is closed, the fund will be open for business on
those days on which the Federal Reserve Bank of New York (New
York Fed) is open, the primary trading markets for the fund's
portfolio instruments are open, and the fund's management be-
lieves there is an adequate market to meet purchase and redemp-
tion requests.

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 site for more information.
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Investment Objective

VIP Government Money Market Portfolio seeks as high a level of
current income as is consistent with preservation of capital and
liquidity.

Principal Investment Strategies

The Adviser normally invests at least 99.5% of the fund's total as-
sets in cash, U.S. Government securities and/or repurchase



shareholder approval:

VIP Government Money Market Portfolio seeks as high a level of
current income as is consistent with preservation of capital and
liquidity by investing in money market instruments.

Shareholder Notice

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

VIP Government Money Marke





Variable product owners may be asked to provide additional in-
formation in order for Fidelity to verify their identities in accord-
ance with requirements under anti-money laundering
regulations. Accounts may be restricted and/or closed, and the
monies withheld, pending verification of this information or as
otherwise required under t



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 has overall responsibility for direct-
ing the fund's investments and handling its business affairs.

Sub-Adviser(s)

FMR Investment Management (UK) Limited (FMR
UK)



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

This compensation may take the form of payments for additional
distribution-related activities and/or shareholder services and
payments for educational seminars and training, including sem-
inars sponsored by Fidelity, or by an intermediary.

These payments are described in more detail in this section and
in the Statement of Additional Information (SAI).

Distribution and Service Plan(s)

Investor 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 Investor 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 Investor 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 purchasvariab� varia ia ia ia ize ize ize ize ion a in m t  Servic e, n ia e  Rule th t io ervi  signific theaut rodu  pu e r ssces in u es serei ny paymen



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
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