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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.

The following are each fund’s fundamental investment limitations set forth in their entirety.

Diversification

For each fund:

The fund may not with respect to 75% of the fund’s total assets, purchase the securities of any issuer (other than securities
issued or guaranteed by the U.S. Government or any of its agencies or instrumentalities, or securities of other investment
companies) if, as a result, (a) more than 5% of the fund’s total assets would be invested in the securities of that issuer, or (b) the
fund would hold more than 10% of the outstanding voting securities of that issuer.

For purposes of each fund’s diversification limitation discussed above, the extent to which the fund may invest in the
securities of a single issuer or a certain number of issuers is limited by the diversification requirements imposed by Section
817(h) of the Internal Revenue Code, which are in addition to the diversification requirements described in the above
limitation.

Senior Securities

For each fund:

The fund may not issue senior securities, except in connection with the insurance program established by the fund pursuant
to an exemptive order issued by the Securities and Exchange Commission or as otherwise permitted under the Investment
Company Act of 1940.

Borrowing

For each fund:

The fund may not borrow money, except that the fund may borrow money for temporary or emergency purposes (not for
leveraging or investment) in an amount not exceeding 33 1/3% of its total assets (including the amount borrowed) less
liabilities (other than borrowings). Any borrowings that come to exceed this amount will be reduced within three days (not
including Sundays and holidays) to the extent necessary to comply with the 33 1/3% limitation.

Underwriting

For each fund:

The fund may not underwrite securities issued by others, except to the extent that the fund may be considered an
underwriter within the meaning of the Securities Act of 1933 in the disposition of restricted securities or in connection with
investments in other investment companies.

Concentration

For each fund:

The fund may not purchase the securities of any issuer (other than securities issued or guaranteed by the U.S. Government
or any of its agencies or instrumentalities) if, as a result, more than 25% of the fund’s total assets would be invested in the
securities of companies whose principal business activities are in the same industry (provided that investments in other
investment companies shall not be considered an investment in any particular industry for purposes of this investment
limitation).

For purposes of the fund’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.
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Real Estate

For each fund:



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

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.

For a fund's policies and limitations on futures and options transactions, as applicable, see "Investment Policies and
Limitations - Futures, Options, and Swaps."

Notwithstanding the foregoing investment limitations, the underlying Fidelity® funds in which a fund may invest have
adopted certain investment limitations that may be more or less restrictive than those listed above, thereby permitting a fund to
engage indirectly in investment strategies that are prohibited under the investment limitations listed above. The investment
limitations of each underlying Fidelity® fund are set forth in its SAI.

In accordance with its investment program as set forth in the prospectus, each fund may invest more than 25% of its assets
in any one underlying Fidelity® fund. Although each fund does not intend to concentrate its investments in a particular
industry, a fund may indirectly concentrate in a particular industry or group of industries through its investments in one or
more underlying Fidelity® funds.

The following pages contain more detailed information about types of instruments in which a fund may invest, techniques
a fund’s adviser may employ in pursuit of the fund’s investment objective, and a summary of related risks. A fund’s 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 is not required to buy any particular instrument or use any particular technique even if to do so
might benefit the fund.

Each VIP FundsManager® Portfolio may have exposure to instruments, techniques, and risks either directly or indirectly
through an investment in an underlying fund. An underlying fund may invest in the same or other types of instruments and its
adviser (or a sub-adviser) may employ the same or other types of techniques. Each VIP FundsManager® Portfolio’s
performance will be affected by the instruments, techniques, and risks associated with an underlying fund, in proportion to the
amount of assets that the fund allocates to that underlying fund.



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 do not pay
additional 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
regulation or may determine to operate subject to CFTC regulation, if applicable. If a fund or its adviser operates subject to
CFTC regulation, it may incur additional expenses.

Common Stock represents an equity or ownership interest in an issuer. In the event an issuer is liquidated or declares
bankruptcy, the claims of owners of bonds and preferred stock take precedence over the claims of those who own common
stock, although related proceedings can take time to resolve and results can be unpredictable. For purposes of a Fidelity®

fund's policies related to investment in common stock Fidelity considers depositary receipts evidencing ownership of common
stock to be common stock.

Companies “Principally Engaged” in a Designated Business Activity. For purposes of a Fidelity® fund’s policy to
normally invest at least 80% of its assets in securities of companies principally engaged in the business activity or activities
identified for the fund, Fidelity may consider a company to be principally engaged in the designated business activity or
activities if: (i) at least a plurality of a company’s assets, income, sales, or profits are committed to, derived from, or related to
the designated business activity or activities, or (ii) a third party has given the company an industry or sector classification
consistent with the designated business activity or activities.

Companies “Principally Engaged” in the Real Estate Industry. For purposes of a Fidelity® fund’s investment objective
and policy to normally invest at least 80% of its assets in securities of companies principally engaged in the real estate industry
and other real estate related investments, Fidelity may consider a company to be principally engaged in the real estate industry
if: (i) at least a plurality of its assets (marked to market), gross income, or net profits are attributable to ownership,
construction, management, or sale of residential, commercial, or industrial real estate, or (ii) a third party has given the
company an industry or sector classification consistent with real estate.

Convertible Securities are bonds, debentures, notes, or other securities that may be converted or exchanged (by the holder
or by the issuer) into shares of the underlying common stock (or cash or securities of equivalent value) at a stated exchange
ratio. A convertible security may also be called for redemption or conversion by the issuer after a particular date and under
certain circumstances (including a specified price) established upon issue. If a convertible security held by a fund is called for
redemption or conversion, the fund could be required to tender it for redemption, convert it into the underlying common stock,
or sell it to a third party.

Convertible securities generally have less potential for gain or loss than common stocks. Convertible securities generally
provide yields higher than the underlying common stocks, but generally lower than comparable non-convertible securities.
Because of this higher yield, convertible securities generally sell at prices above their "conversion value," which is the current
market value of the stock to be received upon conversion. The difference between this conversion value and the price of
convertible securities will vary over time depending on changes in the value of the underlying common stocks and interest
rates. When the underlying common stocks decline in value, convertible securities will tend not to decline to the same extent
because of the interest or dividend payments and the repayment of principal at maturity for certain types of convertible
securities. However, securities that are convertible other than at the option of the holder generally do not limit the potential for
loss to the same extent as securities convertible at the option of the holder. When the underlying common stocks rise in value,
the value of convertible securities may also be expected to increase. At the same time, however, the difference between the
market value of convertible securities and their conversion value will narrow, which means that the value of convertible
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of the mortgage. The weighted average life of these securities is likely to be substantially shorter than their stated final
maturity.



discount from their NAV and the risk that the ETFs may not be liquid. ETFs also may be leveraged. Leveraged ETFs seek to
deliver multiples of the performance of the index or other benchmark they track and use derivatives in an effort to amplify the
returns (or decline, in the case of inverse ETFs) of the underlying index or benchmark. While leveraged ETFs may offer the
potential for greater return, the potential for loss and the speed at which losses can be realized also are greater. Most leveraged
and inverse ETFs "reset" daily, meaning they are designed to achieve their stated objectives on a daily basis. Leveraged and
inverse ETFs can deviate substantially from the performance of their underlying benchmark over longer periods of time,
particularly in volatile periods.

Exchange Traded Notes (ETNs) are a type of senior, unsecured, unsubordinated debt security issued by financial
institutions that combines aspects of both bonds and ETFs. An ETN’s returns are based on the performance of a market index
or other reference asset minus fees and expenses. Similar to ETFs, ETNs are listed on an exchange and traded in the secondary
market. However, unlike an ETF, an ETN can be held until the ETN’s maturity, at which time the issuer will pay a return
linked to the performance of the market index or other reference asset to which the ETN is linked minus certain fees. Unlike
regular bonds, ETNs typically do not make periodic interest payments and principal typically is not protected.

ETNs also incur certain expenses not incurred by their applicable index. The market value of an ETN is determined by
supply and demand, the current performance of the index or other reference asset, and the credit rating of the ETN issuer. The
market value of ETN shares may differ from their intraday indicative value. The value of an ETN may also change due to a
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.





floating rate loans from a Fidelity® fund, or may be intermediate participants with respect to floating rate loans owned by a
Fidelity® fund. These banks also may act as agents for floating rate loans that a Fidelity® fund owns.

The following paragraphs pertain to floating rate loans: Agents, Participation Interests, Collateral, Floating Interest Rates,
Maturity, Floating Rate Loan Trading, Supply of Floating Rate Loans, Restrictive Covenants, Fees, and Other Types of
Floating Rate Debt Securities.

Agents. Floating rate loans typically are originated, negotiated, and structured by a bank, insurance company, finance
company, or other financial institution (the "agent") for a lending syndicate of financial institutions. The borrower and the
lender or lending syndicate enter into a loan agreement. In addition, an institution (typically, but not always, the agent) holds
any collateral on behalf of the lenders.

In a typical floating rate loan, the agent administers the terms of the loan agreement and is responsible for the collection of
principal and interest and fee payments from the borrower and the apportionment of these payments to all lenders that are
parties to the loan agreement. Purchasers will rely on the agent to use appropriate creditor remedies against the borrower.
Typically, under loan agreements, the agent is given broad discretion in monitoring the borrower's performance and is
obligated to use the same care it would use in the management of its own property. Upon an event of default, the agent
typically will enforce the loan agreement after instruction from the lenders. The borrower compensates the agent for these
services. This compensation may include special fees paid on structuring and funding the floating rate loan and other fees paid
on a continuing basis. The typical practice of an agent or a lender in relying exclusively or primarily on reports from the
borrower may involve a risk of fraud by the borrower.

If an agent becomes insolvent, or has a receiver, conservator, or similar official appointed for it by the appropriate bank or
other regulatory authority, or becomes a debtor in a bankruptcy proceeding, the agent's appointment may be terminated, and a
successor agent would be appointed. If an appropriate regulator or court determines that assets held by the agent for the benefit
of the purchasers of floating rate loans are subject to the claims of the agent's general or secured creditors, the purchasers might
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 iinଉYobligng ra�㬀㔀䈀㌀ऀ㌀㠸by the sts.〳 to㠀䠀䤀ऀ㌀⼀㔀ऀက؀က攰㌀ऀ㌀㠸by the sts.〳 ㌶㘀圀ऀ䄀㐀䤀ㅈ⨀଀؀Ȁ᐀ༀऀ฀ༀ؀Ѐ攰㌀ळ㘶g pays䠀㌀⼀㔀ऀ䠀㠀ఀЀက؀က攀 Purchasers iinଉufurchasers iirぴsts.〳 to㠀䠀䤀ऀinst the bor the



loan agreement as the creditworthiness of the borrower improves. Collateral impairment is the risk that the value of the
collateral for a floating rate loan will be insufficient in the event that a borrower defaults. Although the terms of a floating rate
loan generally require that the collateral at issuance have a value at least equal to 100% of the amount of such floating rate
loan, the value of the collateral may decline subsequent to the purchase of a floating rate loan. In most loan agreements there is
no formal requirement to pledge additional collateral. There is no guarantee that the sale of collateral would allow a borrower
to meet its obligations should the borrower be unable to repay principal or pay interest or that the collateral could be sold
quickly or easily.

In addition, most borrowers pay their debts from the cash flow they generate. If the borrower's cash flow is insufficient to
pay its debts as they come due, the borrower may seek to restructure its debts rather than sell collateral. Borrowers may try to
restructure their debts by filing for protection under the federal bankruptcy laws or negotiating a work-out. If a borrower
becomes involved in bankruptcy proceedings, access to the collateral may be limited by bankruptcy and other laws. In the
event that a court decides that access to the collateral is limited or void, it is unlikely that purchasers could recover the full
amount of the principal and interest due.

There may be temporary periods when the principal asset held by a borrower is the stock of a related company, which may
not legally be pledged to secure a floating rate loan. On occasions when such stock cannot be pledged, the floating rate loan
will be temporarily unsecured until the stock can be pledged or is exchanged for, or replaced by, other assets.

Some floating rate loans are unsecured. If the borrower defaults on an unsecured floating rate loan, there is no specific
collateral on which the purchaser can foreclose.

Floating Interest Rates. The rate of interest payable on floating rate loans is the sum of a base lending rate plus a
specified spread. Base lending rates are generally the London Interbank Offered Rate (LIBOR), the Certificate of Deposit
("CD") Rate of a designated U.S. bank, the Prime Rate of a designated U.S. bank, the Federal Funds Rate, or another base
lending rate used by commercial lenders. A borrower usually has the right to select the base lending rate and to change the base
lending rate at specified intervals. The applicable spread may be fixed at time of issuance or may adjust upward or downward
to reflect changes in credit quality of the borrower. The interest rate payable on some floating rate loans may be subject to an
upper limit ("cap") or lower ("floor").

The interest rate on LIBOR-based and CD Rate-based floating rate loans is reset periodically at intervals ranging from 30
to 180 days, while the interest rate on Prime Rate- or Federal Funds Rate-based floating rate loans floats daily as those rates
change. Investment in floating rate loans with longer interest rate reset periods can increase fluctuations in the floating rate
loans' values when interest rates change.

The yield on a floating rate loan will primarily depend on the terms of the underlying floating rate loan and the base
lending rate chosen by the borrower. The relationship between LIBOR, the CD Rate, the Prime Rate, and the Federal Funds
Rate will vary as market conditions change.

Maturity. Floating rate loans typically will have a stated term of five to nine years. However, because floating rate loans
are frequently prepaid, their average maturity is expected to be two to three years. The degree to which borrowers prepay
floating rate loans, whether as a contractual requirement or at their election, may be affected by general business conditions,
the borrower's financial condition, and competitive conditions among lenders. Prepayments cannot be predicted with accuracy.
Prepayments of principal to the purchaser of a floating rate loan may result in the principal's being reinvested in floating rate
loans with lower yields.

Floating Rate Loan Trading. Floating rate loans are generally subject to legal or contractual restrictions on resale.
Floating rate loans are not currently listed on any securities exchange or automatic quotation system. As a result, no active
market may exist for some floating rate loans, and to the extent a secondary market exists for other floating rate loans, such
market may be subject to irregular trading activity, wide bid/ask spreads, and extended trade settlement periods.

Supply of Floating Rate Loans. The supply of floating rate loans may be limited from time to time due to a lack of sellers
in the market for existing floating rate loans or the number of new floating rate loans currently being issued. As a result, the
floating rate loans available for purchase may be lower quality or higher priced.

Restrictive Covenants. A borrower must comply with various restrictive covenants contained in the loan agreement. In
addition to requiring the scheduled payment of interest and principal, these covenants may include restrictions on dividend
payments and other distributions to stockholders, provisions requiring the borrower to maintain specific financial ratios, and
limits on total debt. The loan agreement may also contain a covenant requiring the borrower to prepay the floating rate loan
with any free cash flow. A breach of a covenant that is not waived by the agent (or by the lenders directly) is normally an event
of default, which provides the agent or the lenders the right to call the outstanding floating rate loan.

Fees. Purchasers of floating rate loans may receive and/or pay certain fees. These fees are in addition to interest payments
received and may include facility fees, commitment fees, commissions, and prepayment penalty fees. When a purchaser buys a
floating rate loan, it may receive a facility fee; and when it sells a floating rate loan, it may pay a facility fee. A purchaser may
receive a commitment fee based on the undrawn portion of the underlying line of credit portion of a floating rate loan or a
prepayment penalty fee on the prepayment of a floating rate loan. A purchaser may also receive other fees, including covenant
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waiver fees and covenant modification fees.

Other Types of Floating Rate Debt Securities. Floating rate debt securities include other forms of indebtedness of
borrowers such as notes and bonds, securities with fixed rate interest payments in conjunction with a right to receive floating
rate interest payments, and shares of other investment companies. These instruments are generally subject to the same risks as
floating rate loans but are often more widely issued and traded.

Foreign Currency Transactions. A fund (other than a money market fund) may conduct foreign currency transactions on
a spot (i.e., cash) or forward basis (i.e., by entering into forward contracts to purchase or sell foreign currencies). Although
foreign exchange dealers generally do not charge a fee for such conversions, they do realize a profit based on the difference
between the prices at which they are buying and selling various currencies. Thus, a dealer may offer to sell a foreign currency
at one rate, while offering a lesser rate of exchange should the counterparty desire to resell that currency to the dealer. Forward
contracts are customized transactions that require a specific amount of a currency to be delivered at a specific exchange rate on
a specific date or range of dates in the future. Forward contracts are generally traded in an interbank market directly between
currency traders (usually large commercial banks) and their customers. The parties to a forward contract may agree to offset or
terminate the contract before its maturity, or may hold the contract to maturity and complete the contemplated currency
exchange.

The following discussion summarizes the principal currency management strategies involving forward contracts that could
be used by a fund. A fund may also use swap agreements, indexed securities, and options and futures contracts relating to
foreign currencies for the same purposes. Forward contracts not calling for physical delivery of the underlying instrument will
be settled through cash payments rather than through delivery of the underlying currency. All of these instruments and
transactions are subject to the risk that the counterparty will default.

A “settlement hedge” or “transaction hedge” is designed to protect a fund against an adverse change in foreign currency
values between the date a security denominated in a foreign currency is purchased or sold and the date on which payment is
made or received. E㠀ऀ䄀㸀㠀㌀㔀䈀㌀ऀ㐀ऀ㤀䌀圀㔀ऀ　㜀ऀ㤀㠀㸀㔀　圀㜀ऀ䈀䌀㸀㸀㔀㜀�㜮㰀㰀ऀies for the o㜯㐀㰀㔀ऀ㠀㤀㜮㰀㰀ऀiamount of foreign currency involved in an



could result in the application of the mark-to-market provisions of the Code, which may cause an increase (or decrease) in the
amount of taxable dividends paid by a fund and could affect whether dividends paid by a fund are classified as capital gains or
ordinary income. There is no assurance that an adviser's use of currency management strategies will be advantageous to a fund
or that it will employ currency management strategies at appropriate times.

Options and Futures Relating to Foreign Currencies. Currency futures contracts are similar to forward currency
exchange contracts, except that they are traded on exchanges (and have margin requirements) and are standardized as to
contract size and delivery date. Most currency futures contracts call for payment or delivery in U.S. dollars. The underlying
instrument of a currency option may be a foreign currency, which generally is purchased or delivered in exchange for U.S.
dollars, or may be a futures contract. The purchaser of a currency call obtains the right to purchase the underlying currency,
and the purchaser of a currency put obtains the right to sell the underlying currency.

The uses and risks of currency options and futures are similar to options and futures relating to securities or indexes, as
discussed below. A fund may purchase and sell currency futures and may purchase and write currency options to increase or
decrease its exposure to different foreign currencies. Currency options may also be purchased or written in conjunction with
each other or with currency futures or forward contracts. Currency futures and options values can be expected to correlate with
exchange rates, but may not reflect other factors that affect the value of a fund's investments. A currency hedge, for example,
should protect a Yen-denominated security from a decline in the Yen, but will not protect a fund against a price decline
resulting from deterioration in the issuer's creditworthiness. Because the value of a fund's foreign-denominated investments
changes in response to many factors other than exchange rates, it may not be possible to match the amount of currency options
and futures to the value of the fund's investments exactly over time.

Currency options traded on U.S. or other exchanges may be subject to position limits which may limit the ability of the
fund to reduce foreign currency risk using such options.

Foreign Repurchase Agreements. Foreign repurchase agreements involve an agreement to purchase a foreign security
and to sell that security back to the original seller at an agreed-upon price in either U.S. dollars or foreign currency. Unlike
typical U.S. repurchase agreements, foreign repurchase agreements may not be fully collateralized at all times. The value of a
security purchased by a fund may be more or less than the price at which the counterparty has agreed to repurchase the
security. In the event of default by the counterparty, a fund may suffer a loss if the value of the security purchased is less than
the agreed-upon repurchase price, or if the fund is unable to successfully assert a claim to the collateral under foreign laws. As
a result, foreign repurchase agreements may involve higher credit risks than repurchase agreements in U.S. markets, as well as
risks associated with currency fluctuations. In addition, as with other emerging markets investments, repurchase agreements
with counterparties located in emerging markets or relating to emerging markets may involve issuers or counterparties with
lower credit ratings than typical U.S. repurchase agreements.

Funds of Funds and Other Large Shareholders. Certain Fidelity® funds and accounts (including funds of funds) invest
in other funds (“underlying funds”) and, as a result, may at times have substantial investments in one or more underlying funds.

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
of a fund's portfolio. In addition, when funds of funds or other investors own a substantial portion of an underlying fund's
shares, a large redemption by such an investor could cause actual expenses to increase, or could result in the underlying fund's
current expenses being allocated over a smaller asset base, leading to an increase in the underlying fund's expense ratio.
Redemptions of underlying fund shares could also accelerate the realization of taxable capital gains in the fund if sales of
securities result in capital gains. The impact of these transactions is likely to be greater when a fund of funds or other
significant investor purchases, redeems, or owns a substantial portion of the underlying fund's shares.

When possible, Fidelity will consider how to minimize these potential adverse effects, and may take such actions as it
deems appropriate to address potential adverse effects, including redemption of shares in-kind rather than in cash or carrying
out the transactions over a period of time, although there can be no assurance that such actions will be successful. A high
volume of redemption requests can impact an underlying fund the same way as the transactions of a single shareholder with
substantial investments. As an additional safeguard, Fidelity® fund of funds may manage the placement of their redemption

requests in a manner designed to minimize the impact of such requests on the day-to-day operations of the underlying funds in
which they invest. This may involve, for example, redeeming its shares of an underlying fund gradually over time.

Funds’ Rights as Investors. Fidelity® funds do not intend to direct or administer the day-to-day operations of any
company. A fund may, however, exercise its rights as a shareholder or lender and may communicate its v㤹㤹㌱㤠呦਱㐹؀㌀ऀ㠀琀㐀㬀㘀　㜀　㄀㌀㔀㸀䈀㌀ऀ㠀㤀ऀ㌀⼀㔀㄀㔀̾䈀　㄀㔀㄀㌀　㘼s㤠呦਱㐹؀㬹㔀㄀㌀ㄸmse ofwhecऀ㐀㜀㬀ऀ㘀㌀㘀㔀㜀㌀㄀䐀ऀ㨀㄀㐀㜀䤀　㜀圀ऀ㤀䌀㜀㬀䘀㄀㬀㔀㘀䄀㌀　䤀　㜀圀ऀ㤀䌀㜀㬀䘀㄀㌀ऀ䠀㔀ऀ㄀䌀䈀䈀㔀ccessful. A high昊ㄴ㤮㜳㤷㔠㌮㐰ㄸ〱㌠呤ਨ®⥔樊⽆‹⸹㤹㤵ㄠ呦⸉or in㔀ऀ㸀㐀㌀　㠀䐀
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management; seeking changes in a company's direction or policies; seeking the sale or reorganization of the company or a
portion of its assets; supporting or opposing third-party takeover efforts; supporting the filing of a bankruptcy petition; or
foreclosing on collateral securing a security. This area of corporate activity is increasingly prone to litigation and it is possible
that a fund could be involved in lawsuits related to such activities. Such activities will be monitored with a view to mitigating,
to the extent possible, the risk of litigation against a fund and the risk of actual liability if a fund is involved in litigation. No
guarantee can be made, however, that litigation against a fund will not be undertaken or liabilities incurred. A fund's proxy
voting guidelines are included in its SAI.

Futures, Options, and Swaps. The success of any strategy involving futures, options, and swaps depends on an adviser's
analysis of many economic and mathematical factors and a fund's return may be higher if it never invested in such instruments.
Additionally, some of the contracts discussed below are new instruments without a trading history and there can be no
assurance that a market for the instruments will continue to exist. Government legislation or regulation could affect the use of
such instruments and could limit a fund's ability to pursue its investment strategies. If a fund invests a significant portion of its
assets in derivatives, its investment exposure could far exceed the value of its portfolio securities and its investment
performance could be primarily dependent upon securities it does not own.

Each VIP FundsManager® Portfolio will not: (a) sell futures contracts, purchase put options, or write call options if, as a
result, more than 25% of the fund’s total assets would be hedged with futures and options under normal conditions; (b)
purchase futures contracts or write put options if, as a result, the fund’s total obligations upon settlement or exercise of
purchased futures contracts and written put options would exceed 25% of its total assets under normal conditions; or (c)
purchase call options if, as a result, the current value of option premiums for call options purchased by the fund would exceed
5% of the fund’s total assets. These limitations do not apply to options attached to or acquired or traded together with their
underlying securities, and do not apply to structured notes.

The policies and limitations regarding the funds' investments in futures contracts, options, and swaps may be changed as
regulatory agencies permit.

The requirements for qualification as a regulated investment company may limit the extent to which a fund may enter into
futures, options on futures, and forward contracts.

Futures Contracts. In purchasing a futures contract, the buyer agrees to purchase a specified underlying instrument at a
specified future date. In selling a futures contract, the seller agrees to sell a specified underlying instrument at a specified date.
Futures contracts are standardized, exchange-traded contracts and the price at which the purchase and sale will take place is
fixed when the buyer and seller enter into the contract. Some currently available futures contracts are based on specific



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



other party to the option chooses to exercise it. The writer may seek to terminate a position in a put option before exercise by
closing out the option in the secondary market at its current price. If the secondary market is not liquid for a put option,
however, the writer must continue to be prepared to pay the strike price while the option is outstanding, regardless of price
changes. When writing an option on a futures contract, a fund will be required to make margin payments to a futures
commission merchant as described above for futures contracts.



prices the same way. Imperfect correlation may also result from differing levels of demand in the options and futures markets
and the securities markets, from structural differences in how options and futures and securities are traded, or from imposition
of daily price fluctuation limits or trading halts. A fund may purchase or sell options 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 options
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.

Swap Agreements (except equity index funds). Swap agreements are two-party contracts entered into primarily by
institutional investors. Cleared swaps are transacted through futures commission merchants that are members of central
clearinghouses with the clearinghouse serving as a central counterparty similar to transactions in futures contracts. In a
standard “swap” transaction, two parties agree to exchange one or more payments based, for example, on the returns (or
differentials in rates of return) earned or realized on particular predetermined investments or instruments (such as securities,
commodities, indexes, or other financial or economic interests). The gross payments to be exchanged between the parties are
calculated with respect to a notional amount, which is the predetermined dollar principal of the trade representing the
hypothetical underlying quantity upon which payment obligations are computed.

Swap agreements can take many different forms and are known by a variety of names, including interest rate swaps (where
the parties exchange a floating rate for a fixed rate), asset swaps (e.g., where parties combine the purchase or sale of a bond
with an interest rate swap), total return swaps, and credit default swaps. Depending on how they are used, swap agreements
may increase or decrease the overall volatility of a fund’s investments and its share price and, if applicable, its yield. Swap
agreements are subject to liquidity risk, meaning that a fund may be unable to sell a swap contract to a third party at a favorable
price. Certain standardized swap transactions are currently subject to mandatory central clearing or may be eligible for
voluntary central clearing. Central clearing is expected to decrease counterparty risk and increase liquidity compared to
uncleared swaps because central clearing interposes the central clearinghouse as the counterpart to each participant’s swap.
However, central clearing does not eliminate counterparty risk or illiquidity risk entirely. In addition depending on the size of a
fund and other factors, the margin required under the rules of a clearinghouse and by a clearing member futures commission
merchant may be in excess of the collateral required to be posted by a fund to support its obligations under a similar uncleared





preferred security. Hybrid and preferred securities are potentially more volatile and carry greater market and liquidity risks than
traditional debt or equity securities. Also, the price of the hybrid or preferred security and any applicable reference instrument
may not move in the same direction or at the same time. In addition, because hybrid and preferred securities may be traded
over-the-counter or in bilateral transactions with the issuer of the security, hybrid and preferred securities may be subject to the
creditworthiness of the counterparty of the security and their values may decline substantially if the counterparty's
creditworthiness deteriorates. In addition, uncertainty regarding the tax and regulatory treatment of hybrid and preferred
securities may reduce demand for such securities and tax and regulatory considerations may limit the extent of a fund's
investments in certain hybrid and preferred securities.

Illiquid Investments means any investment that cannot be sold or disposed of in current market conditions in seven
calendar days or less without the sale or disposition significantly changing the market value of the investment. Difficulty in
selling or disposing of illiquid investments may result in a loss or may be costly to a fund. Illiquid securities may include (1)
repurchase agreements maturing in more than seven days without demand/redemption features, (2) OTC options and certain
other derivatives, (3) private placements, (4) securities traded on markets and exchanges with structural constraints, and (5)
loan participations.

Under the supervision of the Board of Trustees, a Fidelity® fund's adviser classifies the liquidity of a fund's investments
and monitors the extent of a fund's illiquid investments.

Various market, trading and investment-specific factors may be considered in determining the liquidity of a fund's
investments including, but not limited to (1) the existence of an active trading market, (2) the nature of the security and the
market in which it trades, (3) the number, diversity, and quality of dealers and prospective purchasers in the marketplace, (4)
the frequency, volume, and volatility of trade and price quotations, (5) bid-ask spreads, (6) dates of issuance and maturity, (7)
demand, put or tender features, and (8) restrictions on trading or transferring the investment.





Subsidiary are both managed by Geode. Unlike the fund, the Subsidiary is not registered under the 1940 Act and therefore is
not subject to the investor protections of the 1940 Act. The Subsidiary is expected to invest primarily in commodity-linked
derivative investments. As a result, the Subsidiary is subject to risks similar to those of the fund, including the risks of
investing in derivatives and commodity-linked investing in general.

By investing in the Subsidiary, Fidelity® Commodity Strategy Fund may gain exposure to commodities within the limits of
Subchapter M of the Internal Revenue Code. Subchapter M requires, among other things, that a fund derive at least 90% of
gross income from dividends, interest, and gains from the sale of securities (typically referred to as “qualifying income”).
Changes in U.S. or Cayman Islands laws could cause investments in the Subsidiary to fail to work as expected.

Loans and Other Direct Debt Instruments. Direct debt instruments are interests in amounts owed by a corporate,
governmental, or other borrower to lenders or lending syndicates (loans and loan participations), to suppliers of goods or
services (trade claims or other receivables), or to other parties. Direct debt instruments involve a risk of loss in case of default
or insolvency of the borrower and may offer less legal protection to the purchaser in the event of fraud or misrepresentation, or
there may be a requirement that a fund supply additional cash to a borrower on demand. A fund may acquire loans by buying
an assignment of all or a portion of the loan from a lender or by purchasing a loan participation from a lender or other
purchaser of a participation. If permitted by its investment policies, a fund also may originate or otherwise acquire loans
directly at the time of the loan's closing.

Lenders and purchasers of loans and other forms of direct indebtedness depend primarily upon the creditworthiness of the
borrower and/or any collateral for payment of interest and repayment of principal. If scheduled interest or principal payments
are not made, the value of the instrument may be adversely affected. Loans that are fully secured provide more protections than
an unsecured loan in the event of failure to make scheduled interest or principal payments. However, there is no assurance that
the liquidation of collateral from a secured loan would satisfy the borrower's obligation, or that the collateral could be
liquidated. Indebtedness of borrowers whose creditworthiness is poor involves substantially greater risks and may be highly
speculative. Different types of assets may be used as collateral for a fund's loans and there can be no assurance that a fund will
correctly evaluate the value of the assets collateralizing the fund's loans. Borrowers that are in bankruptcy or restructuring may
never pay off their indebtedness, or may pay only a small fraction of the amount owed. In any restructuring or bankruptcy
proceedings relating to a borrower funded by a fund, a fund may be required to accept collateral with less value than the
amount of the loan made by the fund to the borrower. Direct indebtedness of foreign countries also involves a risk that the
governmental entities responsible for the repayment of the debt may be unable, or unwilling, to pay interest and repay principal
when due.

Loans and other types of direct indebtedness (which a fund may originate, acquire or otherwise gain exposure to) may not
be readily marketable and may be subject to restrictions on resale. Some indebtedness may be difficult to dispose of readily at
what the Adviser believes to be a fair price. In addition, valuation of illiquid indebtedness involves a greater degree of
judgment in determining a fund's net asset value than if that value were based on readily available market quotations, and could
result in significant variations in a fund's daily share price. Some loan interests are traded among certain financial institutions
and accordingly may be deemed liquid. As the market for different types of indebtedness develops, the liquidity of these
instruments is expected to improve.

Direct lending and investments in loans through direct assignment of a financial institution's interests with respect to a loan
may involve additional risks. For example, if a loan is foreclosed, the lender/purchaser could become part owner of any
collateral, and would bear the costs and liabilities associated with owning and disposing of the collateral. In the event of a
default by the borrower, a fund may have difficulty disposing of the assets used as collateral for a loan. In addition, a purchaser
could be held liable as a co-lender. Direct debt instruments may also involve a risk of insolvency of the lending bank or other
intermediary.

A loan is often administered by a bank or other financial institution that acts as agent for all holders. The agent administers
the terms of the loan, as specified in the loan agreement. Unless, under the terms of the loan or other indebtedness, the
purchaser has direct recourse against the borrower, the purchaser may have to rely on the agent to apply appropriate credit
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In the process of originating, buying, selling and holding loans, a fund may receive and/or pay certain fees. These fees are
in addition to the interest payments received and may include facility, closing or upfront fees, commitment fees and
commissions. A fund may receive or pay a facility, closing or upfront fee when it buys or sells a loan. A fund may receive a
commitment fee throughout the life of the loan or as long as the fund remains invested in the loan (in addition to interest
payments) for any unused portion of a committed line of credit. Other fees received by the fund may include prepayment fees,
covenant waiver fees, ticking fees and/or modification fees. Legal fees related to the originating, buying, selling and holding
loans may also be borne by the fund (including legal fees to assess conformity of a loan investment with 1940 Act provisions).

When engaging in direct lending, if permitted by its investment policies, a fund's performance may depend, in part, on the
ability of the fund to originate loans on advantageous terms. A fund may compete with other lenders in originating and
purchasing loans. Increased competition for, or a diminished available supply of, qualifying loans could result in lower yields
on and/or less advantageous terms for such loans, which could reduce fund performance.

For a Fidelity® fund that limits the amount of total assets that it will invest in any one issuer or in issuers within the same
industry, the fund generally will treat the borrower as the "issuer" of indebtedness held by the fund. In the case of loan



institutions. A mortgage security is an obligation of the issuer backed by a mortgage or pool of mortgages or a direct interest in
an underlying pool of mortgages. Some mortgage securities, such as collateralized mortgage obligations (or “CMOs”), make
payments of both principal and interest at a range of specified intervals; others make semi-annual interest payments at a





will not be subject to the asset coverage requirements under the 1940 Act, if the fund reasonably believes, at the time it enters
into such agreement, that it will have sufficient cash and cash equivalents to meet its obligations with respect to all such
agreements as they come due. These requirements may limit the ability of the funds to use derivatives, short sales, reverse
repurchase agreements and similar financing transactions, and the other relevant transactions as part of its investment
strategies. These requirements also may increase the cost of the fund's investments and cost of doing business, which could
adversely affect investors.

Securities Lending. A Fidelity® fund may lend securities to parties such as broker-dealers or other institutions, including
an affiliate, National Financial Services LLC (NFS). Fidelity® funds for which Geode serves as sub-adviser or adviser will not
lend securities to Geode or its affiliates. Securities lending allows a fund to retain ownership of the securities loaned and, at the
same time, earn additional income. The borrower provides the fund with collateral in an amount at least equal to the value of
the securities loaned. The fund seeks to maintain the ability to obtain the right to vote or consent on proxy proposals involving
material events affecting securities loaned. 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. For a Fidelity®

fund, loans will be made only to parties deemed by the fund’s adviser to be in good standing and when, in the adviser’s





currency, interest rate, commodity, or index) or the relative change in two or more reference instruments. A structured security
may be positively, negatively, or both positively and negatively indexed; that is, its value or interest rate may increase or
decrease if the value of the reference instrument increases. Similarly, its value or interest rate may increase or decrease if the
value of the reference instrument decreases. Further, the change in the principal amount payable with respect to, or the interest
rate of, a structured security may be calculated as a multiple of the percentage change (positive or negative) in the value of the
underlying reference instrument(s); therefore, the value of such structured security may be very volatile. Structured securities
may entail a greater degree of market risk than other types of debt securities because the investor bears the risk of the reference
instrument. Structured securities may also be more volatile, less liquid, and more difficult to accurately price than less complex
securities or more traditional debt securities. In addition, because structured securities generally are traded over-the-counter,
structured securities are subject to the creditworthiness of the counterparty of the structured security, and their values may
decline substantially if the counterparty’s creditworthiness deteriorates.

Commodity-linked notes are a type of structured note. Commodity-linked notes are privately negotiated structured debt
securities indexed to the return of an index such as the Bloomberg Commodity Index, which is representative of the
commodities market. They are available from a limited number of approved counterparties, and all invested amounts are
exposed to the dealer’s credit risk. Commodity-linked notes may be leveraged. For example, if a fund invests $100 in a
three-times leveraged commodity-linked note, it will exchange $100 principal with the dealer to obtain $300 exposure to the
commodities market because the value of the note will change by a magnitude of three for every percentage change (positive or
negative) in the value of the underlying index. This means a $100 note may be worth $70 if the commodity index decreased by
10 percent.

Temporary Defensive Policies. In response to market, economic, political, or other conditions, a fund may temporarily
use a different investment strategy for defensive purposes. If a fund does so, different factors could affect the fund’s
performance and the fund may not achieve its investment objective.

Each VIP FundsManager® Portfolio reserves the right to invest without limitation in money market funds for temporary,
defensive purposes.

Transfer Agent Bank Accounts. Proceeds from shareholder purchases of a Fidelity® fund may pass through a series of
demand deposit bank accounts before being held at the fund’s custodian. Redemption proceeds may pass from the custodian to
the shareholder through a similar series of bank accounts.

If a bank account is registered to the transfer agent or an affiliate, who acts as an agent for the funds when opening,
closing, and conducting business in the bank account, the transfer agent or an affiliate may invest overnight balances in the
account in repurchase agreements. Any balances that are not invested in repurchase agreements remain in the bank account
overnight. Any risks associated with such an account are investment risks of the funds. A fund faces the risk of loss of these
balances if the bank becomes insolvent.

Variable and Floating Rate Securities provide for periodic adjustments in the interest rate paid on the security. Variable
rate securities provide for a specified periodic adjustment in the interest rate, while floating rate securities have interest rates
that change whenever there is a change in a designated benchmark rate or the issuer’s credit quality, sometimes subject to a cap
or floor on such rate. Some variable or floating rate securities are structured with put features that permit holders to demand
payment of the unpaid principal balance plus accrued interest from the issuers or certain financial intermediaries. For purposes
of determining the maximum maturity of a variable or floating rate security, a fund’s adviser may take into account normal
settlement periods.

In addition to other interbank offered rates (IBORs), the most common benchmark rate for floating rate securities is
LIBOR, which is the rate of interest offered on short-term interbank deposits, as determined by trading between major
international banks. After the global financial crisis, regulators globally determined that existing interest rate benchmarks
should be reformed based on concerns that LIBOR and other IBORs were susceptible to manipulation. Replacement rates that
have been identified include the Secured Overnight Financing Rate (SOFR, which is intended to replace U.S. dollar LIBOR
and measures the cost of U.S. dollar overnight borrowings) and the Sterling Overnight Index Average rate (SONIA, which is
intended to replace pound sterling LIBOR and measures the overnight interest rate paid by banks in the sterling market). At the
end of 2021, certain LIBORs were discontinued, but the most widely used LIBORs may continue to be provided on a
representative basis until mid-2023. While various regulators and industry bodies are working globally on transitioning to
alternative rates, there remains uncertainty regarding the future utilization of the IBORs and the transition to, and the nature of,
replacement rates. As such, the effect of a transition away from the IBORs on a fund and the financial instruments in which it
invests cannot yet be determined, and may depend on factors that include, but are not limited to: (i) existing fallback or
termination provisions in individual contracts; (ii) the effect of new legislation relating to the discontinuation of LIBOR and the
use of replacement rates, and (iii) whether, how, and when industry participants develop and adopt new reference rates and
fallbacks for both legacy and new products and instruments. Such transition may result in a reduction in the value of
IBOR-based instruments held by a fund, a reduction in the effectiveness of certain hedging transactions and increased
illiquidity and volatility in markets that currently rely on an IBOR to determine interest rates, any of which could adversely
impact the fund's performance.
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common single market consisting of, among other things, a common trade policy. In order to further the integration of the
economies of member states, member states established, among other things, the European Economic and Monetary Union
(EMU), a collection of policies that set out different stages and commitments that member states need to follow to achieve



support for the euro and the accompanying coordination of fiscal and wage policy among EMU member states. Member states
must maintain tight control over inflation, public debt, and budget deficits in order to qualify for participation in the euro.
These requirements severely limit EMU member states' ability to implement fiscal policy to address regional economic
conditions. Moreover, member states that use the euro cannot devalue their currencies in the face of economic downturn,
precluding them from stoking inflation to reduce their real debt burden and potentially rendering their exports less
competitive. 

The United Kingdom (UK) left the European Union (EU) on January 31, 2020 under the terms of a negotiated departure
deal. A transition period, which kept most pre-departure arrangements in place, ended on December 31, 2020, and the UK
entered into a new trading relationship with the EU under the terms of the EU-UK Trade and Cooperation Agreement (TCA)
which reflected the long-term, post-transition landscape. Further discussions are to be held between the UK and the EU in
relation to matters not covered by the trade agreement, such as financial services. Notwithstanding the TCA, significant
uncertainty remains in the market regarding the ramifications of the United Kingdom’s withdrawal from the European Union.
Significant economic and regulatory uncertainty caused by the UK's exit from the EU has resulted in volatile markets for the
UK and broader international financial markets. While the long-term effects of Brexit remain unclear, in the short term,
financial markets may experience, among other things, greater volatility and/or illiquidity, currency fluctuations, and a decline
in cross-border investment between the UK and the EU. The effects of Brexit are also being shaped by new trade deals that the
UK is negotiating with several other countries, including the United States. Brexit could lead to legal and tax uncertainty and
potentially divergent national laws and regulations as the UK determines which EU laws to replicate or replace. The impact of
Brexit, and these new trade agreements, on the UK and in global markets as well as any associated adverse consequences
remains unclear, and the uncertainty may have a significant negative effect on the value of a fund’s investments. In addition to
managing the effects of Brexit, the United Kingdom is currently grappling with financial crises. Uncertainty regarding the UK
government’s economic and financial policies may have a negative effect on investors and the impact of these crises may have
a significant adverse effect on the value of a fund’s investments. 

The global financial crisis of 2008-2009 brought several small countries in Europe to the brink of sovereign default. Many
other economies fell into recession, decreasing tax receipts and widening budget deficits. In response, many countries of
Europe have implemented fiscal austerity, decreasing discretionary spending in an attempt to decrease their budget deficits.
However, many European governments continue to face high levels of public debt and substantial budget deficits, some with
shrinking government expenditures, which hinder economic growth in the region and may still threaten the continued viability
of the EMU. Due to these large public deficits, some European issuers may continue to have difficulty accessing capital and
may be dependent on emergency assistance from European governments and institutions to avoid defaulting on their
outstanding debt obligations. The availability of such assistance, however, may be contingent on an issuer's implementation of
certain reforms or reaching a required level of performance, which may increase the possibility of default. Such prospects
could inject significant volatility into European markets, which may reduce the liquidity or value of a fund's investments in the
region. Likewise, the high levels of public debt raise the possibility that certain European issuers may be forced to restructure
their debt obligations, which could cause a fund to lose the value of its investments in any such issuer. 

The legacy of the global financial crisis of 2008-2009, the European sovereign debt crisis, and the ongoing recession in
parts of Europe have left the banking and financial sectors of many European countries weakened and, in some cases, fragile.
Many institutions remain saddled with high default rates on loans, still hold assets of indeterminate value, and have been forced
to maintain higher capital reserves under new regulations. This has led to decreased returns from finance and banking directly
and has constricted the sector's ability to lend, thus potentially reducing future returns and constricting economic growth. The
ECB has sought to spur economic growth and ward off deflation by engaging in quantitative easing, lowering the ECB's
benchmark rate into negative territory, and opening a liquidity channel to encourage bank lending. Most recently, in September
2019, the ECB announced a new bond-buying program and changed its targeted long-term refinancing rate to provide more
favorable bank lending conditions. In response to the economic consequences of the COVID-19 pandemic, the ECB





growth over the last decade. Japan’s economic strengths—low public external debt, relatively consistent currency, and highly
innovative industries—have helped combat these recurring recessionary forces. Despite signs of economic growth in recent
years, Japan is still vulnerable to persistent underlying systemic risks, including massive government debt, an aging and
shrinking of the population, an uncertain financial sector, low domestic consumption, and certain corporate structural
weaknesses. Furthermore, Japan’s economic growth rate could be impacted by the Bank of Japan’s monetary policies, rising
interest rates and global inflation, tax increases, budget deficits, and volatility in the Japanese yen.

Overseas trade is important to Japan's economy and its economic growth is significantly driven by its exports. Meanwhile,
Japan's aging and shrinking population increases the cost of the country's pension and public welfare system and lowers
domestic demand, making Japan more dependent on exports to sustain its economy. Therefore, any developments that
negatively affect Japan's exports could present risks to a fund's investments in Japan. For example, domestic or foreign trade
sanctions or other protectionist measures could harm Japan's economy. In addition, currency fluctuations may also significantly
affect Japan's economy, as a stronger yen would negatively impact Japan's ability to export. Likewise, any escalation of
tensions in the region, including disruptions caused by political tensions with North Korea or territorial disputes with Japan's
major trading partners, may adversely impact Japan's economic outlook. In particular, Japan is heavily dependent on oil
imports, and higher commodity prices could have a negative impact on its economy. Japan is also particularly susceptible to
the effects of declining growth rates in China, Japan's largest export market. Given that China is a large importer of Japanese
goods and is a significant source of global economic growth, a continued Chinese slowdown may negatively impact Japanese
economic growth both directly and indirectly. Moreover, the animosity between Japan and other Asian countries, such as China
and Korea, may affect the trading relations between these countries. China’s territorial ambition over Taiwan may negatively
impact Japan’s relationship with China given Japan’s historical and economic interests in Taiwan. Similarly, the European debt
crisis, the effects of the COVID-19 pandemic, and persistent low growth in the global economy could present additional risks
to a fund's investments in Japan. 

Japan's economic recovery has been affected by stress resulting from a number of natural disasters, including disasters that
caused damage to nuclear power plants in the region, which have introduced volatility into Japan's financial markets. In
response to these events, the government has injected capital into the economy and reconstruction efforts in disaster-affected
areas in order to stimulate economic growth. The risks of natural disasters of varying degrees, such as earthquakes and
tsunamis, continue to persist. The full extent of the impact of recurring natural disasters on Japan's economy and foreign
investment in Japan is difficult to estimate. 

Although Japanese banks are stable, maintaining large capital bases, they continue to face difficulties generating profits. In
recent years, Japan has employed a program of monetary loosening, fiscal stimulus, and growth-oriented structural reform,
which has generated limited success in raising growth rates. Although Japan's central bank has continued its quantitative easing
program, there is no guarantee such efforts will be sufficient or that additional stimulus policies will not be necessary in the
future. Furthermore, the long-term potential of this strategy remains uncertain, as the first of two planned increases in Japan's
consumption tax resulted in a decline in consumption and the effect of the second increase remains to be seen. While Japan has
historically kept inflation in the country relatively low, global economic challenges such as rising inflation and commodity
shortages, worsened by the ongoing effects of the COVID-19 pandemic and the conflict in Ukraine, may have a negative
impact on Japan’s economy.

Asia Pacific Region (ex Japan). While the Asia Pacific region has substantial potential for economic growth, many
countries in the region have historically faced political uncertainty, corruption, military intervention, and social unrest.
Examples include military threats on the Korean peninsula and along the Taiwan Strait, the ethnic, sectarian, extremist, and/or
separatist violence found in Indonesia and the Philippines, and the nuclear arms threats between India and Pakistan. To the
extent that such events continue in the future, they can be expected to have a negative effect on economic and securities market
conditions in the region. In addition to the regional military threats and conflicts, the effects of the conflict in Ukraine may
adversely impact the economies of countries in the region. The recent global supply chain disruptions and rising inflation have
stressed the economies of countries in the region that rely substantially on international trade. In addition, the Asia Pacific
geographic region has historically been prone to natural disasters. The occurrence of a natural disaster in the region could
negatively impact any country's economy in the region. Natural disasters may become more frequent and severe as a result of
global climate change. Given the particular vulnerability of the region to the effects of climate change, disruptions in
international efforts to address climate-related issues may have a disproportionate impact on a fund’s investments in the
region. 

Economic. The economies of many countries in the region are heavily dependent on international trade and are
accordingly affected by protective trade barriers and the economic conditions of their trading partners, principally, the United
States, Japan, China, and the European Union. The countries in this region are also heavily dependent on exports and are thus
particularly vulnerable to any weakening in global demand for these products. Many countries in the region are economically
reliant on a wide range of commodity exports. Consequently, countries in this region have been adversely affected by the
persistent volatility in global commodity prices and are particularly susceptible to declines in growth rates in China. The
Australian and New Zealand economies are also heavily dependent on the economies of China and other Asian countries.
Countries in this region have experienced high debt levels, an issue that is being compounded by weakened local currencies.
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Although the economies of many countries in the region have exhibited signs of growth, such improvements, if sustained, may
be gradual. Significantly, the Australian economy has declined in recent years and, in 2019, the Reserve Bank of Australia cut
interest rates to an all-time low in response to a reduction in consumption brought on, in part, by a downturn in the property
market and rising levels in unemployment. The Reserve Bank of Australia cut rates further in response to the economic effects
of the COVID-19 pandemic. However, rising global inflation in 2022 forced the Reserve Bank to raise interest rates to combat
the effects of the tightening of monetary policies in most countries, Russia’s invasion of Ukraine, and the COVID-19
containment measures and other policy challenges in China. Furthermore, any future growth experienced in the region may be
limited or hindered by the reduced demand for exports due to a continued economic slowdown in China, which could
significantly lower demand for the natural resources many Asia Pacific economies export. Since China has been such a major
source of demand for raw materials and a supplier of foreign direct invest�　㜀㐀䐀ऴra�䨀ऀ㘀㐀䤀



In addition to the risks inherent in investing in the emerging markets, the risks of investing in China, Hong Kong, and
Taiwan merit special consideration. 

People's Republic of China. China's economy has transitioned from a rigidly central-planned state-run economy to one that
has been only partially reformed by more market-oriented policies. Although the Chinese government has implemented
economic reform measures, reduced state ownership of companies and established better corporate governance practices, a
substantial portion of productive assets in China are still owned or controlled by the Chinese government. The government
continues to exercise significant control over the regulation of industrial development and, ultimately, over China's economic







Shares of many Indian issuers are held by a limited number of persons and financial institutions, which may limit the
number of shares available for investment. Sales of securities by such issuer's major shareholders may also significantly and
adversely affect other shareholders. Moreover, a limited number of issuers represent a disproportionately large percentage of
market capitalization and trading value in India. As a result, major shareholders’ actions may cause significant fluctuations in
the prices of securities. Additionally, insider trading may undermine both the market price accuracy of securities and investors’
confidence in the market. The illiquidity in the market may make it difficult for a fund to dispose of securities at certain times.

Furthermore, securities laws or other areas of laws may not be fully developed in India and accounting and audit standards
may not be as rigorous as those in the U.S. market. Additionally, information about issuers may be less transparent, all of
which increases risk to foreign investors and makes it potentially difficult to obtain and enforce court orders. The legal system
may also favor domestic investors over foreign investors.

The Indian government has sought to implement numerous reforms to the economy, including efforts to bolster the Indian
manufacturing sector and entice foreign direct investment. Such reformation efforts, however, have proven difficult and there
is no guarantee that such reforms will be implemented or that they will be fully implemented in a manner that benefits
investors. 

Indonesia. Over the last decade, Indonesia has applied prudent macroeconomic efforts and policy reforms that have led to
modest growth in recent years, however many economic development problems remain, including poverty and unemployment,
corruption, inadequate infrastructure, a complex regulatory environment, and unequal resource distribution among regions.
Although Indonesia's government has taken steps in recent years to improve the country's infrastructure and investment
climate, these problems may limit the country's ability to maintain such economic growth as Indonesia has begun to experience
slowing growth rates in recent years. Indonesia is prone to natural disasters such as typhoons, tsunamis, earthquakes and
flooding, which may also present risks to a fund's investments in Indonesia. Natural disasters may become more frequent and
severe as a result of global climate change. Given the particular vulnerability of Indonesia to the effects of climate change,
disruptions in international efforts to address climate-related issues may have a disproportionate impact on a fund’s
investments in the country. In addition, Indonesia continues to be at risk of ethnic, sectarian, and separatist violence. 

In recent periods, Indonesia has employed a program of monetary loosening through reductions in interest rates and
implemented a number of reforms to encourage investment. Although Indonesia’s central bank has continued to utilize
monetary policies to promote growth, there can be no guarantee such efforts will be sufficient or that additional stimulus
policies will not be necessary in the future. Despite these efforts, Indonesia’s relatively weak legal system poses a risk to
foreign investors. Indonesia’s tax administration can be inefficient, and a persistent informal market exists. Moreover, global
inflation and the shortage of certain commodities caused by the COVID-19 pandemic and the conflict in Ukraine may continue
to adversely affect Indonesia’s economic recovery.

Indonesia's dependence on resource extraction and exports leaves it vulnerable to a slowdown of the economies of its
trading partners and a decline in commodity prices more generally. Commodity prices have experienced significant volatility in
recent years, which has adversely affected the exports of Indonesia's economy. Indonesia is particularly vulnerable to the
effects of a continued slowdown in China, which has been a major source of demand growth for Indonesia's commodity
exports. Indonesia is also vulnerable to further weakness in Japan, which remains one of Indonesia's largest single export
markets. Indonesia has recently reversed several policies that restricted foreign investment by permitting increased foreign
ownership in several sectors and opening up sectors previously closed to foreign investors. Failure to pursue internal reform,
peacefully resolve internal conflicts, bolster the confidence of international and domestic investors, and weak global economic
growth could limit Indonesia's economic growth in the future. 

Thailand. Thailand has well-developed infrastructure and a free-enterprise economy, which is both conducive and enticing
to certain foreign investment. Thailand’s manageable public and external debt burden as well as the country’s acceptable fiscal
and monetary policy are also positive factors for foreign investors. While Thailand experienced an increase in exports in recent
years, the rate of export growth has since slowed, in part due to domestic political turmoil, weakness in commodity prices, and
declines in growth rates in China. Moreover, Thailand has pursued preferential trade agreements with a variety of partners in
an effort to boost exports and maintain high growth. Weakening fiscal discipline, separatist violence in the south, the
intervention by the military in civilian spheres, and continued political instability, however, may cause additional risks for
investments in Thailand. The risk of political instability has proven substantial as the protests, disputed election, government
collapse, and coup of 2014 have led to short term declines in GDP, a collapse of tourism, and a decrease in foreign direct
investment. Following the coup, the military junta formally controlled the government from 2014 until July 2019. 
Parliamentary elections were held in May 2019 in which pro-military parties won a slim majority and the former military junta
leader became Prime Minister. International watchdog groups, however, claimed the election was not free and fair. Since the
election there have been a number of attempts to unseat the Prime Minister and protests challenging his leadership and the
monarchy. An election is due to take place before May 2023. Uncertainty regarding the upcoming election could have a
negative impact on economic growth.  

In the long term, Thailand's economy faces challenges including an aging population, outdated infrastructure, and an
inadequate education system. Thailand's cost of labor has risen rapidly in recent years, threatening its status as a low-cost
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and devaluations of currencies in certain countries may undermine a fund’s investment there. 

Although certain Latin American countries have recently shown signs of improved economic growth, such improvements,
if sustained, may be gradual. In addition, prolonged economic difficulties may have negative effects on the transition to a more
stable democracy in some Latin American countries. Political risks remain prevalent throughout the region, including the risk
of nationalization of foreign assets. Certain economies in the region may rely heavily on particular industries or foreign capital
and are more vulnerable to diplomatic developments, the imposition of economic sanctions against a particular country or
countries, changes in international trading patterns, trade barriers, and other protectionist or retaliatory measures. 

A number of Latin American countries are among the largest debtors of developing countries and have a long history of
reliance on foreign debt and default. The majority of the region's economies have become highly dependent upon foreign credit
and loans from external sources to fuel their state-sponsored economic plans. Most countries have been forced to restructure
their loans or risk default on their debt obligations. In addition, interest on the debt is subject to market conditions and may
reach levels that would impair economic activity and create a difficult and costly environment for borrowers. Accordingly,
these governments may be forced to reschedule or freeze their debt repayment, which could negatively affect local markets.
Most recently, Argentina defaulted on its debt after a U.S. court ruled in 2014 that payments to a majority of bondholders (who
had settled for lower rates of repayment) could not be made so long as holdout bondholders were not paid the full value of their
bonds. The ruling increases the risk of default on all sovereign debt containing similar clauses. Although Argentina settled with
its bondholders following the 2014 court ruling, the country defaulted on its debt obligations again in May 2020. While
Argentina emerged from its 2020 default after negotiation with its bondholders, analysts and investors are concerned that
another default is inevitable given the troubles with Argentina’s bond market and soaring inflation.

As a result of their dependence on foreign credit and loans, a number of Latin American economies may be adversely
affected by the increases in interest rates by the U.S. Federal Reserve in recent months and by the rising global inflation. While
the region has recently had mixed levels of economic growth, recovery from past economic downturns in Latin America has
historically been slow, and such growth, if sustained, may be gradual. The ongoing effects of the European debt crisis, the
effects of the COVID-19 pandemic, and persistent low growth in the global economy may reduce demand for exports from
Latin America and limit the availability of foreign credit for some countries in the region. As a result, a fund's investments in
Latin American securities could be harmed if economic recovery in the region is limited. 

Russia. Investing in Russian securities is highly speculative and involves significant risks and special considerations not
typically associated with investing in the securities markets of the United States and most other developed countries. 

Political. Over the past century, Russia has experienced political and economic turbulence and has endured decades of
communist rule under which tens of millions of its citizens were collectivized into state agricultural and industrial enterprises.
Since the collapse of the Soviet Union, Russia's government has been faced with the daunting task of stabilizing its domestic
economy, while transforming it into a modern and efficient structure able to compete in international markets and to respond to
the needs of its citizens. To date, however, many of the country's economic reform initiatives have floundered or been
retrenched. In this environment, political and economic policies could shift suddenly in ways detrimental to the interest of
foreign and private investors. 

In the last several years, as significant income from oil and commodity exports boosted Russia's economic growth, the
Russian government began to re-assert its regional geopolitical influence, including most recently its military actions in
Ukraine and Syria. The conflict with Ukraine has increased tensions between Russia and its neighbors and the West, resulting
in the United States and EU placing sanctions on the Russian financial, energy, and defense sectors, as well as targeting top
Russian officials. These sanctions, which include banning Russia from global payments systems that facilitate cross-border
payments, combined with a collapse in energy and commodity prices, have slowed the Russian economy, which has continued
to experience recessionary trends. Economic sanctions include, among others, prohibiting certain securities trades, prohibiting
certain private transactions in the energy sector, certain asset freezes of Russian businesses and officials, and certain freezes of
Russian securities. As a result, Russian securities declined significantly in value, and the Russian currency, ruble, has
experienced great fluctuations. These sanctions may also result in a downgrade in Russia’s credit rating and/or a decline in the
value and liquidity of Russian securities, property, or interests. Furthermore, these sanctions may impair the ability of a fund to
buy, sell, hold, receive, or deliver the affected securities. Further possible actions by Russia could lead to greater consequences
for the Russian economy. 

Economic. Many Russian businesses are inefficient and uncompetitive by global standards due to systemic corruption,
regulatory favoritism for government-affiliated enterprises, or the legacy of old management teams and techniques left over
from the command economy of the Soviet Union. Poor accounting standards, inept management, pervasive corruption, insider
trading and crime, and inadequate regulatory protection for the rights of investors all pose a significant risk, particularly to
foreign investors. In addition, enforcement of the Russian tax system is prone to inconsistent, arbitrary, retroactive,
confiscatory, and/or exorbitant taxation. 
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and most other developed countries. For instance, changes in investment policies or shifts in political climates in the region
could result in changes to government regulations such as price controls, export and import controls, income and other taxes,
foreign ownership restrictions, foreign exchange and currency controls, and labor and welfare benefit policies. Any unexpected
changes to these policies or regulations may result in increased investment, operating or compliance expenses for a fund and
may have an adverse effect on a fund’s business and financial condition.

Political. Many Middle Eastern and African countries historically have suffered from political instability. Despite the trend
towards democratization in recent years, especially in Africa, significant political risks continue to affect some Middle Eastern
and African countries. These risks may include substantial government intervention in and control over the private sector,
corrupt leaders, civil unrest, suppression of opposition parties that can lead to further dissidence and militancy, fixed elections,
terrorism, coups, and war. In recent years, several countries in the Middle East and North Africa have experienced
pro-democracy movements that resulted in swift regime changes. In some instances where pro-democracy movements
successfully toppled regimes, the stability of successor regimes has proven weak, as evidenced by the political situation in
Egypt. In other instances, these changes have devolved into armed conflict involving local factions, regional allies or
international forces, and even protracted civil wars, such as in Libya and Syria. 

The protracted civil war in Syria has given rise to numerous militias, terrorist groups and, most notably, the proto-state of
ISIS. The conflict has disrupted oil production across Syria and Iraq, effectively destroying the economic value of large
portions of the region and has caused a massive exodus of refugees into neighboring states, which further threatens government
infrastructure of the refuge countries.

Regional instability has not been confined to the Middle East. In Nigeria, Africa's largest economy, continued conflicts
between the government and various insurgent groups have caused grave humanitarian and economic consequences. In
addition, Africa has experienced a number of regional health crises in recent years, which have demonstrated the vulnerabilities
of political institutions and health care systems in the face of crisis. African countries, particularly in Eastern and sub-Saharan
Africa, have struggled to access sufficient quantities of COVID-19 vaccines to support their populations.

Continued instability may slow the adoption of economic and political reforms and could damage trade, investment, and
economic growth going forward. Further, because many Middle East and African nations have a history of dictatorship,
military intervention, and corruption, any successful reforms may prove impermanent. In addition, there is an increasing risk
that historical animosities, border disputes, or defense concerns may lead to further armed conflict in the region. Across the
Middle East and Africa, such developments could have a negative effect on economic growth and reverse favorable trends
toward economic and market reform, privatization, and the removal of trade barriers. Such developments could also result in
significant disruptions in securities markets.

Although geographically remote from the conflict in Ukraine, Middle Eastern and African countries are subject to the
adverse effect Russia’s invasion of Ukraine brought to the global economy. Surging oil and food prices are straining the
external and fiscal balances of commodity-importing countries and have increased food security problems in these regions.
These economic disruptions may undermine a fund’s investment in these countries. 

Economic. Middle Eastern and African countries historically have suffered from underdeveloped infrastructure, high
unemployment rates, a comparatively unskilled labor force, and inconsistent access to capital, which have contributed to
economic instability and stifled economic growth in the region. Furthermore, certain Middle Eastern and African markets may
face a higher concentration of market capitalization, greater illiquidity and greater price volatility compared to those found in
more developed markets of Western Europe or the United States. Additionally, certain countries in the region have a history of
nationalizing or expropriating foreign assets, which could cause a fund to lose the value of its investments in those countries or
could negatively affect foreign investor confidence in the region. Despite a growing trend towards economic diversification,
many Middle Eastern and African economies remain heavily dependent upon a limited range of commodities. These include
gold, silver, copper, cocoa, diamonds, natural gas and petroleum. These economies are greatly affected by international
commodity prices and are particularly vulnerable to any weakening in global demand for these products. As a result, many
countries have been forced to scale down their infrastructure investment and the size of their public welfare systems, which
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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 FundsManager® 20% Portfolio, VIP FundsManager® 50% Portfolio, VIP FundsManager® 60% Portfolio,
VIP FundsManager® 70% Portfolio, and VIP FundsManager® 85% Portfolio, the following table shows the fund's portfolio
turnover rate for the fiscal period(s) ended December 31, 2022 and 2021. 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.

Turnover Rates 2022 2021

VIP FundsManager® 20% Portfolio 70% 45%

VIP FundsManager® 50% Portfolio 51% 51%

VIP FundsManager® 60% Portfolio 43% 54%

VIP FundsManager® 70% Portfolio 33% 60%

VIP FundsManager® 85% Portfolio 28% 68%

The following table shows the total amount of brokerage commissions paid by the following fund(s), comprising
commissions paid on securities and/or futures transactions, as applicable, for the fiscal year(s) ended December 31, 2022, 2021,
and 2020. The total amount of brokerage commissions paid is stated as a dollar amount and a percentage of the fund's average
net assets.

Fund
Fiscal Year

Ended
Dollar

Amount

Percentage
of

Average
Net Assets

VIP FundsManager® 20% Portfolio 2022 $ 8,052 0.00%

2021 $ 8,563 0.00%

2020 $ 9,975 0.00%

VIP FundsManager® 50% Portfolio 2022 $ 51,737 0.00%

2021 $ 48,549 0.00%

2020 $ 87,116 0.00%

VIP FundsManager® 60% Portfolio 2022 $ 60,482 0.00%

2021 $ 58,671 0.00%

2020 $ 100,701 0.00%

VIP FundsManager® 70% Portfolio 2022 $ 19,389 0.00%

2021 $ 17,898 0.00%

2020 $ 28,342 0.00%

VIP FundsManager® 85% Portfolio 2022 $ 6,057 0.00%

2021 $ 7,183 0.00%

2020 $ 10,352 0.00%
 

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, 2022, 2021, and 2020. 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, 2022. Affiliated brokers are paid on a
commission basis.
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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

VIP FundsManager® 20%
Portfolio

2022 FCM FMR LLC $ 0 0.00% 0.00%

2022 Luminex FMR LLC $ 0 0.00% 0.00%

2021 FCM FMR LLC $ 0

2021 Luminex FMR LLC $ 0

2020 FCM FMR LLC $ 209

2020 Luminex FMR LLC $ 16

VIP FundsManager® 50%
Portfolio

2022 FCM FMR LLC $ 0 0.00% 0.00%

2022 Luminex FMR LLC $ 0 0.00% 0.00%

2021 FCM FMR LLC $ 0

2021 Luminex FMR LLC $ 0

2020 FCM FMR LLC $ 3,431

2020 Luminex FMR LLC $ 279

VIP FundsManager® 60%
Portfolio

2022 FCM FMR LLC $ 0 0.00% 0.00%

2022 Luminex FMR LLC $ 0 0.00% 0.00%

2021 FCM FMR LLC $ 0

2021 Luminex FMR LLC $ 0

2020 FCM FMR LLC $ 4,325

2020 Luminex FMR LLC $ 351

VIP FundsManager® 70%
Portfolio

2022 FCM FMR LLC $ 0 0.00% 0.00%

2022 Luminex FMR LLC $ 0 0.00% 0.00%

2021 FCM FMR LLC $ 0

2021 Luminex FMR LLC $ 0

2020 FCM FMR LLC $ 1,301

2020 Luminex FMR LLC $ 106

VIP FundsManager® 85%
Portfolio

2022 FCM FMR LLC $ 0 0.00% 0.00%

2022 Luminex FMR LLC $ 0 0.00% 0.00%

2021 FCM FMR LLC $ 0

2021 Luminex FMR LLC $ 0

2020 FCM FMR LLC $ 542

2020 Luminex FMR LLC $ 44

During the fiscal year ended December 31, 2022, VIP FundsManager® 20% Portfolio, VIP FundsManager® 50% Portfolio,
VIP FundsManager® 60% Portfolio, VIP FundsManager® 70% Portfolio, and VIP FundsManager® 85% Portfolio paid no
brokerage commissions to firms for providing research or brokerage services.

During the twelve-month period ended September 30, 2022, VIP FundsManager® 20% Portfolio, VIP FundsManager®
50% Portfolio, VIP FundsManager® 60% Portfolio, VIP FundsManager® 70% Portfolio, and VIP FundsManager® 85%
Portfolio did not allocate brokerage commissions to firms for providing research or brokerage services.
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maturity; withholding dividends; redeeming shares in kind; establishing NAV by using available market quotations; and such
other measures as the Trustees may deem appropriate.

In determining the fair value of a private placement security for which market quotations are not available, the Committee
generally applies one or more valuation methods including the market approach, income approach and cost approach. The
market approach considers factors including the price of recent investments in the same or a similar security or financial
metrics of comparable securities. The income approach considers factors including expected future cash flows, security
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.

 

BUYING AND SELLING INFORMATION

A fund may make redemption payments in whole or in part in readily marketable securities or other property pursuant to
procedures approved by the Trustees if FMR determines it is in the best interests of the fund. Such securities or other property
will be valued for this purpose as they are valued in computing the NAV of a fund or class, as applicable. Shareholders that
receive securities or other property will realize, upon receipt, a gain or loss for tax purposes, and will incur additional costs and
be exposed to market risk prior to and upon the sale of such securities or other property.

Each fund, in its discretion, may determine to issue its shares in kind in exchange for securities held by the purchaser
having a value, determined in accordance with the fund’s policies for valuation of portfolio securities, equal to the purchase
price of the fund shares issued. A fund will accept for in-kind purchases only securities or other instruments that are
appropriate under its investment objective and policies. In addition, a fund generally will not accept securities of any issuer
unless they are liquid, have a readily ascertainable market value, and are not subject to restrictions on resale. All dividends,
distributions, and subscription or other rights associated with the securities become the property of the fund, along with the
securities. Shares purchased in exchange for securities in kind generally cannot be redeemed for fifteen days following the
exchange to allow time for the transfer to settle.

 

DISTRIBUTIONS AND TAXES

The following information is only a summary of some of the tax consequences affecting insurance company separate
accounts invested in the funds. No attempt has been made to discuss tax consequences affecting variable product owners.
Variable product owners seeking to understand the tax consequences of their investment should consult with their tax advisers
or the insurance company that issued their variable product, or refer to their variable annuity or variable life insurance product
prospectus.

Each fund intends to qualify each year as a “regulated investment company” under Subchapter M of the Internal Revenue
Code so that it will not be liable for federal tax on income and capital gains distributed to insurance company separate accounts
invested in the fund. In order to qualify as a regulated investment company, and avoid being subject to federal income or excise
taxes at the fund level, each fund intends to distribute substantially all of its net investment income and net realized capital
gains within each calendar year as well as on a fiscal year basis (if the fiscal year is other than the calendar year), and intends to
comply with other tax rules applicable to regulated investment companies. If a fund failed to qualify as a "regulated investment
company" in any year, among other consequences, each insurance company separate account invested in the fund could fail to
satisfy the diversification requirements of Section 817(h) of the Internal Revenue Code. 

Because each fund is expected to invest in underlying funds in a fund of funds structure, each fund’s realized losses on
sales of shares of an underlying fund may be indefinitely or permanently deferred as “wash sales.” Distributions of short-term
capital gains by an underlying fund will be recognized as ordinary income by the upper-tier fund and would not be offset by the
upper-tier fund’s capital loss carryforwards, if any. Capital loss carryforwards of an underlying fund, if any, would not offset
net capital gains of the upper-tier fund or of any other underlying fund.

Each fund also intends to satisfy the diversification requirements of Section 817(h) of the Internal Revenue Code and the
regulations thereunder. These diversification requirements, which are in addition to the diversification requirements of
Subchapter M, place certain limitations on the assets of an insurance company separate account that may be invested in the
securities of a single issuer or a certain number of issuers. Because Section 817(h) and the regulations thereunder treat the
assets of each fund as the assets of the related insurance company separate account, each fund must also satisfy these
requirements. Certain other tax requirements apply with respect to investor control. If a fund failed to satisfy these
requirements, a variable annuity or variable life insurance product supported by an insurance company separate account
invested in the fund may not be treated as an annuity or as life insurance for tax purposes and may no longer be eligible for tax
deferral.

Assuming that a fund satisfies the Section 817(h) diversification requirements and certain other related requirements, the
insurance company separate accounts will be respected as the owners of the shares of the fund for U.S. federal income tax
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purposes. As the owners of the shares, the insurance company separate accounts and not the variable product owners will
recognize the dividends and capital gain distributions paid by the fund, although the insurance company separate accounts
generally will not pay income tax on those dividends or capital gain distributions to the extent the income and gains are applied
to increase the values of the applicable variable products. In addition, as the owners of the shares, the insurance company
separate accounts will get the benefit of any pass-through items that the fund reports to its shareholders including the portion if
any of the dividends paid that are eligible for the dividends received deduction and if applicable as described below eligible
foreign taxes paid by the fund. The insurance company is not required to make any payment to the fund to share with variable
product owners the benefit which may be material of these pass-through items.

Foreign governments may impose withholding taxes on dividends and interest earned by a fund with respect to foreign
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(1991-2003), President of the Business Roundtable (2011-2017) and interim President of Michigan State University
(2018-2019). Previously, Mr. Engler served as a member of the Board of Stride, Inc. (formerly K12 Inc.) (technology-based
education company, 2012-2022), a member of the Board of Universal Forest Products (manufacturer and distributor of
wood and wood-alternative products, 2003-2019) and Trustee of The Munder Funds (2003-2014). Mr. Engler previously
served as a member of the Advisory Board of certain Fidelity® funds (2014-2016).

Robert F. Gartland (1951)
Year of Election or Appointment: 2010
Trustee
Mr. Gartland also serves as Trustee of other Fidelity® funds. Prior to his retirement, Mr. Gartland held a variety of positions
at Morgan Stanley (financial services, 1979-2007), including Managing Director (1987-2007) and Chase Manhattan Bank
(1975-1978). Mr. Gartland previously served as Chairman and an investor in Gartland & Mellina Group Corp. (consulting,
2009-2019), as a member of the Board of National Securities Clearing Corporation (1993-1996) and as Chairman of
TradeWeb (2003-2004).

Arthur E. Johnson (1947)
Year of Election or Appointment: 2008
Trustee
Mr. Johnson also serves as Trustee of other Fidelity® funds. Prior to his retirement, Mr. Johnson served as Senior Vice Pres-
ident of Corporate Strategic Development of Lockheed Martin Corporation (defense contractor, 1999-2009). Mr. Johnson
currently serves as a member of the Board of Booz Allen Hamilton (management consulting, 2011-present). Mr. Johnson
previously served as a member of the Board of Eaton Corporation plc (diversified power management, 2009-2019) and a
member of the Board of AGL Resources, Inc. (holding company, 2002-2016). Mr. Johnson previously served as Chairman
(2018-2021) and Vice Chairman (2015-2018) of the Independent Trustees of certain Fidelity® funds. Mr. Arthur E. Johnson
is not related to Ms. Abigail P. Johnson.     

Michael E. Kenneally (1954)
Year of Election or Appointment: 2009
Trustee
Chairman of the Independent Trustees
Mr. Kenneally also serves as Trustee of other Fidelity® funds and was Vice Chairman (2018-2021) of the Independent
Trustees of certain Fidelity® funds. Prior to retirement in 2005, he was Chairman and Global Chief Executive Officer of
Credit Suisse Asset Management, the worldwide fund management and institutional investment business of Credit Suisse
Group. Previously, Mr. Kenneally was an Executive Vice President and the Chief Investment Officer for Bank of America.
In this role, he was responsible for the investment management, strategy and products delivered to the bank’s institutional,
high-net-worth and retail clients. Earlier, Mr. Kenneally directed the organization’s equity and quantitative research groups.
He began his career as a research analyst and then spent more than a dozen years as a portfolio manager for endowments,
pension plans and mutual funds. He earned the Chartered Financial Analyst (CFA) designation in 1991.     

Mark A. Murray (1954)
Year of Election or Appointment: 2016
Trustee
Mr. Murray also serves as Trustee of other Fidelity® funds. Previously, Mr. Murray served as Co-Chief Executive Officer
(2013-2016), President (2006-2013) and Vice Chairman (2013-2020) of Meijer, Inc. Mr. Murray serves as a member of the
Board (2009-present) and Public Policy and Responsibility Committee (2009-present) and Chair of the Nuclear Review
Committee (2019-present) of DTE Energy Company (diversified energy company). Mr. Murray previously served as a
member of the Board of Spectrum Health (not-for-profit health system, 2015-2019) and as a member of the Board and
Audit Committee and Chairman of the Nominating and Corporate Governance Committee of Universal Forest Products,
Inc. (manufacturer and distributor of wood and wood-alternative products, 2004-2016). Mr. Murray also serves as a mem-
ber of the Board of many community and professional organizations. Mr. Murray previously served as a member of the Ad-
visory Board of certain Fidelity® funds (2016).

+ 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.

Advisory Board Members and Officers:

Correspondence intended for a Member of the Advisory Board (if any) may be sent to Fidelity Investments, P.O. Box
55235, Boston, Massachusetts 02205-5235. Correspondence intended for an officer may be sent to Fidelity Investments, 245
Summer Street, Boston, Massachusetts 02210. Officers appear below in alphabetical order.

Name, Year of Birth; Principal Occupation

Laura M. Bishop (1961)
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Year of Election or Appointment: 2022
Member of the Advisory Board
Ms. Bishop also serves as a Member of the Advisory Board of other funds. Prior to her retirement, Ms. Bishop held a vari-
ety of positions at United Services Automobile Association (2001-2020), including Executive Vice President and Chief
Financial Officer (2014-2020) and Senior Vice President and Deputy Chief Financial Officer (2012-2014). Ms. Bishop cur-
rently serves as a member of the Audit Committee and Compensation and Personnel Committee (2021-present) of the



Year of Election or Appointment: 2010
Assistant Treasurer
Mr. Davis also serves as an officer of other funds. Mr. Davis serves as Assistant Treasurer of FIMM, LLC (2021-present),
FMR Capital, Inc. (2017-present), FD Funds GP LLC (2021-present), FD Funds Holding LLC (2021-present), and FD
Funds Management LLC (2021-present); and is an employee of Fidelity Investments. Previously, Mr. Davis served as Vice
President and Associate General Counsel of FMR LLC (diversified financial services company, 2003-2010).     

Laura M. Del Prato (1964)
Year of Election or Appointment: 2018
President and Treasurer
Ms. Del Prato also serves as an officer of other funds. Ms. Del Prato serves as Assistant Treasurer of FIMM, LLC
(2021-present) and is an employee of Fidelity Investments (2017-present). Previously, Ms. Del Prato served as President
and Treasurer of The North Carolina Capital Management Trust: Cash Portfolio and Term Portfolio (2018-2020). Prior to
joining Fidelity Investments, Ms. Del Prato served as a Managing Director and Treasurer of the JPMorgan Mutual Funds
(2014-2017). Prior to JPMorgan, Ms. Del Prato served as a partner at Cohen Fund Audit Services (accounting firm,
2012-2013) and KPMG LLP (accounting firm, 2004-2012).     

Christopher M. Gouveia (1973)
Year of Election or Appointment: 2023
Chief Compliance Officer
Mr. Gouveia also serves as Chief Compliance Officer of other funds. Mr. Gouveia serves as Senior Vice President of Asset
Management Compliance for Fidelity Investments and is an employee of Fidelity Investments. Previously, Mr. Gouveia
served as Chief Compliance Officer of the North Carolina Capital Management Trust (2016-2019).     

Colm A. Hogan (1973)
Year of Election or Appointment: 2016
Assistant Treasurer
Mr. Hogan also serves as an officer of other funds. Mr. Hogan serves as Assistant Treasurer of FIMM, LLC (2021-present)
and FMR Capital, Inc. (2017-present) and is an employee of Fidelity Investments (2005-present). Previously, Mr. Hogan



counting firm, 1996-2009). Previously, Ms. Smith served as Assistant Treasurer (2013-2019) and Deputy Treasurer
(2013-2016) of certain Fidelity® funds.     

Jim Wegmann (1979)
Year of Election or Appointment: 2021
Deputy Treasurer
Mr. Wegmann also serves as an officer of other funds. Mr. Wegmann serves as Assistant Treasurer of FIMM, LLC
(2021-present) and is an employee of Fidelity Investments (2011-present). Previously, Mr. Wegmann served as Assistant
Treasurer of certain Fidelity® funds (2019-2021).     

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 four standing committees. The members of each committee are Independent Trustees.

The Operations Committee is composed of all of the Independent Trustees, with Mr. Kenneally currently serving as Chair.
The committee normally meets at least six times a year, or more frequently as called by the Chair, and serves as a forum for
consideration of issues of importance to, or calling for particular determinations by, the Independent Trustees. The committee
considers matters involving potential conflicts of interest between the funds and FMR and its affiliates, including matters
involving potential claims of one or more funds (e.g., for reimbursements of expenses or losses) against FMR, and reviews
proposed contracts and the proposed continuation of contracts between the funds and FMR and its affiliates, and annually
reviews and makes recommendations regarding contracts with third parties unaffiliated with FMR, including insurance
coverage and custody agreements. The committee has oversight of compliance issues not specifically within the scope of any



auditor, internal audit personnel of FMR LLC and legal counsel, as appropriate, matters related to the audits of the funds'
financial statements. The committee will discuss regularly and oversee the review of the internal controls of the funds and their
service providers with respect to accounting, financial matters and risk management programs related to the funds. The
committee will review periodically the funds' major internal controls exposures and the steps that have been taken to monitor
and control such exposures.

The Fair Valuation Committee is composed of all of the Independent Trustees, with Mr. Murray currently serving as Chair.
The Committee normally meets quarterly, or more frequently as called by the Chair. The Fair Valuation Committee oversees
the valuation of securities held by the funds, including the fair valuation of securities by the funds’ valuation designee. The
Committee receives and reviews related reports and information consistent with its oversight obligations.

The Governance and Nominating Committee is composed of Messrs. Kenneally (Chair) and Gartland (Vice Chair), and
Ms. Acton. The committee meets as called by the Chair. With respect to fund governance and board administration matters, the
committee periodically reviews procedures of the Board of Trustees and its committees (including committee charters) and
periodically reviews compensation of Independent Trustees. The committee monitors corporate governance matters and makes
recommendations to the Board of Trustees on the frequency and structure of the Board of Trustee meetings and on any other
aspect of Board procedures. It acts as the administrative committee under the retirement plan for Independent Trustees who
retired prior to December 30, 1996 and under the fee deferral plan for Independent Trustees. It monitors the performance of
legal counsel employed by both the funds and the Independent Trustees. The committee will engage and oversee any counsel
utilized by the Independent Trustees as may be necessary or appropriate under applicable regulations or otherwise. The
committee also approves Board administrative matters applicable to Independent Trustees, such as expense reimbursement
policies and compensation for attendance at meetings, conferences and other events. The committee oversees compliance with
the provisions of the code of ethics and any supplemental policies regarding personal securities transactions applicable to the
Independent Trustees. The committee reviews the functioning of each Board committee and makes recommendations for any
changes, including the creation or elimination of standing or ad hoc Board committees. The committee monitors regulatory and
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 "recommended practices" in corporate governance and
other developments in mutual fund governance. The committee meets with Independent Trustees at least once a year to discuss
matters relating to fund governance. 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 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
of Independent Trustees and non-management Members of any Advisory Board, and for membership on committees. The
committee has the authority to retain and terminate any third-party advisers, including authority to approve fees and other
retention terms. Such advisers may include search firms to identify Independent Trustee candidates and board compensation
consultants. The committee may conduct or authorize investigations into or studies of matters within the committee's scope of
responsibilities, and may retain, at the funds' expense, such independent counsel or other advisers as it deems necessary. The
committee will consider nominees to the Board of Trustees recommended by shareholders based upon the criteria applied to
candidates presented to the committee by a search firm or other source. Recommendations, along with appropriate background
material concerning the candidate that demonstrates his or her ability to serve as an Independent Trustee of the funds, should
be submitted to the Chair of the committee at the address maintained for communications with Independent Trustees. If the
committee retains a search firm, the Chair will generally forward all such submissions to the search firm for evaluation. With
respect to the criteria for selecting Independent Trustees, it is expected that all candidates will possess the following minimum
qualifications: (i) unquestioned personal integrity; (ii) not an interested person of the funds within the meaning of the 1940 Act;
(iii) does not have a material relationship (e.g., commercial, banking, consulting, legal, or accounting) with the adviser, any
sub-adviser or their affiliates that could create an appearance of lack of independence in respect of the funds; (iv) has the
disposition to act independently in respect of FMR and its affiliates and others in order to protect the interests of the funds and
all shareholders; (v) ability to attend regularly scheduled Board meetings during the year; (vi) demonstrates sound business
judgment gained through broad experience in significant positions where the candidate has dealt with management, technical,
financial, or regulatory issues; (vii) sufficient financial or accounting knowledge to add value in the complex financial
environment of the funds; (viii) experience on corporate or other institutional oversight bodies having similar responsibilities,
but which board memberships or other relationships could not result in business or regulatory conflicts with the funds; and (ix)
capacity for the hard work and attention to detail that is required to be an effective Independent Trustee in light of the funds'
complex regulatory, operational, and marketing setting. The Governance and Nominating Committee may determine that a
candidate who does not have the type of previous experience or knowledge referred to above should nevertheless be considered
as a nominee if the Governance and Nominating Committee finds that the candidate has additional qualifications such that his
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or her qualifications, taken as a whole, demonstrate the same level of fitness to serve as an Independent Trustee.

During the fiscal year ended December 31, 2022, each committee held the number of meetings shown in the table below:

COMMITTEE NUMBER OF MEETINGS HELD
Operations Committee 8
Audit Committee 5
Fair Valuation Committee 4
Governance and Nominating Committee 11

 

The following table sets forth information describing the dollar range of equity securities beneficially owned by each
Trustee in each fund and in all funds in the aggregate within the same fund family overseen by the Trustee for the calendar year
ended December 31, 2022.

Interested Trustees
DOLLAR RANGE OF

 FUND SHARES Abigail P Johnson
Jennifer Toolin

McAuliffe

VIP FundsManager® 20% Portfolio none none

VIP FundsManager® 50% Portfolio none none

VIP FundsManager® 60% Portfolio none none

VIP FundsManager® 70% Portfolio none none

VIP FundsManager® 85% Portfolio none none

AGGREGATE DOLLAR RANGE OF
FUND SHARES IN ALL FUNDS
OVERSEEN WITHIN FUND
FAMILY over $100,000 over $100,000

Independent Trustees
DOLLAR RANGE OF

FUND SHARES Elizabeth S Acton Ann E Dunwoody John Engler Robert F Gartland

VIP FundsManager® 20% Portfolio none none none none

VIP FundsManager® 50% Portfolio none none none none

VIP FundsManager® 60% Portfolio none none none none

VIP FundsManager® 70% Portfolio none none none none

VIP FundsManager® 85% Portfolio none none none none

AGGREGATE DOLLAR RANGE OF
FUND SHARES IN ALL FUNDS
OVERSEEN WITHIN FUND
FAMILY over $100,000 over $100,000 over $100,000 over $100,000

DOLLAR RANGE OF
FUND SHARES Arthur E Johnson

Michael E
Kenneally Mark A Murray

VIP FundsManager® 20% Portfolio none none none

VIP FundsManager® 50% Portfolio none none none

VIP FundsManager® 60% Portfolio none none none

VIP FundsManager® 70% Portfolio none none none

VIP FundsManager® 85% Portfolio none none none

AGGREGATE DOLLAR RANGE OF
FUND SHARES IN ALL FUNDS
OVERSEEN WITHIN FUND
FAMILY over $100,000 over $100,000 over $100,000

61





AGGREGATE
COMPENSATION
FROM A FUND Mark A Murray

Carol J
Zierhoffer(D)

VIP FundsManager® 20%
Portfolio $ 235 —

VIP FundsManager® 50%
Portfolio $ 1,355 —

VIP FundsManager® 60%
Portfolio $ 1,651 —

VIP FundsManager® 70%
Portfolio $ 515 —

VIP FundsManager® 85%
Portfolio $ 189 —

TOTAL COMPENSATION
FROM THE FUND
COMPLEX(C) $ 497,500 —

(A) Abigail P. Johnson and Jennifer Toolin McAuliffe are interested persons and are compensated by Fidelity.

(B) Ms. Bishop serves as a Member of the Advisory Board of Variable Insurance Products Fund V effective September 1,
2022.

(C) Reflects compensation received for the calendar year ended December 31, 2022 for 295 funds of 31 trusts (including
Fidelity Central Investment Portfolios II LLC). Compensation figures include cash and may include amounts elected to be
deferred. Certain individuals elected voluntarily to defer a portion of their compensation as follows: Elizabeth S. Acton,
$120,000; Laura M. Bishop, $73,674; Ann E. Dunwoody, $274,597; John Engler, $274,597; Robert F. Gartland, $180,000;
Robert W. Helm, $274,597; and Mark A. Murray, $274,597.

(D) Ms. Zierhoffer serves as a Member of the Advisory Board of Variable Insurance Products Fund V effective March 1,
2023.

As of February 28, 2023, 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 28, 2023, 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 FundsManager® 20%
Portfolio - Service Class

FMR CAPITAL BOSTON MA 90.13%

VIP FundsManager® 20%
Portfolio - Service Class

MINNESOTA MUTUAL LIFE INSURANCE
CO

SAINT PAUL MN 9.87%

VIP FundsManager® 20%
Portfolio - Service Class 2

HORACE MANN LIFE INSURANCE SPRINGFIELD IL 41.28%

VIP FundsManager® 20%
Portfolio - Service Class 2

PROTECTIVE LIFE INSURANCE
COMPANY

BIRMINGHAM AL 28.71%

VIP FundsManager® 20%
Portfolio - Service Class 2
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Fund or Class Name Owner Name City State Ownership %

VIP FundsManager® 50%
Portfolio - Service Class 2

LINCOLN NATIONAL LIFE INSURANCE
CO

FORT WAYNE IN 32.25%

VIP FundsManager® 50%
Portfolio - Service Class 2

GENWORTH LIFE AND ANNUITY RICHMOND VA 20.51%

VIP FundsManager® 50%
Portfolio - Service Class 2

HORACE MANN LIFE INSURANCE SPRINGFIELD IL 16.27%

VIP FundsManager® 50%
Portfolio - Service Class 2

AMERICAN NATIONAL INSURANCE
COMPANY

LEAGUE CITY TX 9.26%

VIP FundsManager® 50%
Portfolio - Service Class 2

MIDLAND NATIONAL LIFE INSURANCE
CO

WEST DES
MOINES

IA 9.05%

VIP FundsManager® 50%
Portfolio - Service Class 2

FARMERS NEW WORLD LIFE MERCER ISLAND WA 7.51%

VIP FundsManager® 60%
Portfolio - Investor Class

NYLIAC PARSIPPANY NJ 15.91%

VIP FundsManager® 60%
Portfolio - Investor Class

BRIGHTHOUSE LIFE INSURANCE
COMPANY

BOSTON MA 8.94%

VIP FundsManager® 60%
Portfolio - Service Class

NYLIAC PARSIPPANY NJ 99.94%

VIP FundsManager® 60%
Portfolio - Service Class 2

PACIFIC LIFE INSURANCE COMPANY NEWPORT BEACH CA 69.68%

VIP FundsManager® 60%
Portfolio - Service Class 2

GENWORTH LIFE AND ANNUITY RICHMOND VA 11.94%

VIP FundsManager® 60%
Portfolio - Service Class 2

HORACE MANN LIFE INSURANCE SPRINGFIELD IL 9.00%

VIP FundsManager® 60%
Portfolio - Service Class 2

PACIFIC LIFE INSURANCE COMPANY NEWPORT BEACH CA 7.30%

VIP FundsManager® 70%
Portfolio - Service Class

FMR CAPITAL BOSTON MA 98.27%

VIP FundsManager® 70%
Portfolio - Service Class 2

HORACE MANN LIFE INSURANCE SPRINGFIELD IL 75.29%

VIP FundsManager® 70%
Portfolio - Service Class 2

FARMERS NEW WORLD LIFE MERCER ISLAND WA 15.67%

VIP FundsManager® 70%
Portfolio - Service Class 2

MIDLAND NATIONAL LIFE INSURANCE
CO

WEST DES
MOINES

IA 7.38%

VIP FundsManager® 85%
Portfolio - Service Class
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management, shareholder, investment information and assistance and certain fiduciary services for individual and institutional
investors; (ii) the provision of securities brokerage services; (iii) the management and development of real estate; and (iv) the
investment in and operation of a number of emerging businesses.

FMR, Fidelity Distributors Company LLC (FDC),  and the funds have adopted a code of ethics under Rule 17j-1 of the
1940 Act that sets forth employees' fiduciary responsibilities regarding the funds, establishes procedures for personal investing,
and restricts certain transactions. Employees subject to the code of ethics, including Fidelity investment personnel, may invest
in securities for their own investment accounts, including securities that may be purchased or held by the funds.

MANAGEMENT CONTRACTS

Each fund has entered into a management contract with FMR, pursuant to which FMR furnishes investment advisory and
other services.

Management Services. Under the terms of its management contract with each fund, FMR acts as investment adviser and,
subject to the supervision of the Board of Trustees, directs the investments of the fund in accordance with its investment
objective, policies and limitations. FMR is authorized, in its discretion, to allocate each fund’s assets among the underlying
Fidelity® funds in which the fund may invest. FMR also provides each fund with all necessary office facilities and personnel
for servicing the fund’s investments, compensates all officers of each fund and all Trustees who are interested persons of the
trust or of FMR, and compensates all personnel of each fund or FMR performing services relating to research, statistical and
investment activities.

In addition, FMR or its affiliates, subject to the supervision of the Board of Trustees, provide the management and
administrative services necessary for the operation of each fund. These services include providing facilities for maintaining
each fund’s organization; supervising relations with custodians, transfer and pricing agents, accountants, underwriters and
other persons dealing with each fund; preparing all general shareholder communications and conducting shareholder relations;
maintaining each fund’s records and the registration of each fund’s shares under federal securities laws and making necessary
filings under state securities laws; developing management and shareholder services for each fund; and furnishing reports,
evaluations and analyses on a variety of subjects to the Trustees.

FMR pays all other expenses of each fund with the following exceptions: fees and expenses of the Independent Trustees,
interest, taxes, and such non-recurring expenses as may arise, including costs of any litigation to which the fund may be a
party, and any obligation it may have to indemnify its officers and Trustees with respect to litigation. The fund shall pay its
non-operating expenses, including brokerage commissions and fees and expenses associated with the fund’s securities lending
program, if applicable.

Management-Related Expenses. Under the terms of each fund’s management contract, FMR undertakes to pay, either
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asset class relative to the neutral mix is multiplied by the performance of the index that represents that asset class over the
measurement period, resulting in a positive or negative impact score. 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.

Fund / Composite Benchmark Index Components

VIP FundsManager® 20% Portfolio / 12% Dow Jones U.S. Total Stock Market Index℠, 8% MSCI ACWI (All Country
World Index) ex USA Index (Net MA), 50% Bloomberg U.S. Aggregate Bond Index, and 30% Bloomberg U.S. 3-Month
Treasury Bellwether Index

VIP FundsManager® 50% Portfolio / 30% Dow Jones U.S. Total Stock Market Index℠, 20% MSCI ACWI (All Country
World Index) ex USA Index (Net MA), 40% Bloomberg U.S. Aggregate Bond Index, and 10% Bloomberg U.S. 3-Month
Treasury Bellwether Index

VIP FundsManager® 60% Portfolio / 36% Dow Jones U.S. Total Stock Market Index℠, 24% MSCI ACWI (All Country
World Index) ex USA Index (Net MA), 35% Bloomberg U.S. Aggregate Bond Index, and 5% Bloomberg U.S. 3-Month
Treasury Bellwether Index

VIP FundsManager® 70% Portfolio / 42% Jvਯ䘠㤮㤹㤹㔱Tf㤳㔀㸀〹㤹㔀ㄹ㌵U.S.t㔀⸀〹㍓0㰀㌵S㤳匸ckt㔀嘀ाke㤳匳㔀㴀圀㔀㔀堀ꈀ䩓㌵28⸹㤹㤵崀㈹开㴀㤹㔺㥟WIf㤵㼵㨹㱍㰀㌵C匸agt琾yⴱㄮ㐷㤹㘱Fun需㠀़et㔀㴀圀㔀㔀堀䀀㌵ext㔀舀㈵㨹㌵Igeexf㤵㼵鐀㔹㍓㌵M㔺㥀,匳㔀䬀嬮㤹㤹㕜琼oomb蠀ऀ圹㌵U.S.t㔀㨀圹圉e㥗й㍓㔹㤹㕜琸get㔀㴀圀㔀㔀堀䩓㌵aget㔀嬮㤹㤹㕜琼oomb蠀ऀ圹㌵U.S.t㔀一儀崵㠀圀㍴⼀

VIP FundsManager® 85% Portfolio / 51% Dow Jones U.S. Total Stock Market Index℠, 34% MSCI ACWI (All Country
World Index) ex USA Index (Net MA), and 15% Bloomberg U.S. Aggregate Bond 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

Portfolio managers may receive interests in certain funds or accounts managed by FMR or one of its affiliated advisers
(collectively, “Proprietary Accounts”). A conflict of interest situation is presented where a portfolio manager considers
investing a client account in securities of an issuer in which FMR, its affiliates or their (or their fund clients’) respective
directors, officers or employees already hold a significant position for their own account, including positions held indirectly
through Proprietary Accounts. Because the 1940 Act, as well as other applicable laws and regulations, restricts certain
transactions between affiliated entities or between an advisor and its clients, client accounts managed by FMR or its affiliates,
including accounts sub-advised by third parties, are, in certain circumstances, prohibited from participating in offerings of such
securities (including initial public offerings and other offerings occurring before or after an issuer’s initial public offering) or
acquiring such securities in the secondary market. For example, ownership of a company by Proprietary Accounts has, in
certain situations, resulted in restrictions on FMR’s and its affiliates’ client accounts’ ability to acquire securities in the
company’s initial public offering and subsequent public offerings, private offerings, and in the secondary market, and
additional restrictions could arise in the future; to the extent such client accounts acquire the relevant securities after such
restrictions are subsequently lifted, the delay could affect the price at which the securities are acquired.





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, 2022, the dollar range of shares of VIP FundsManager® 50% Portfolio beneficially owned by Mr. Stein
was none.

The following table provides information relating to other accounts managed by Avishek Hazrachoudhury as of December
31, 2022:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 19 1 none

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

Assets Managed (in millions) $47,083 $17 none

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

* Includes VIP FundsManager® 60% Portfolio ($5,697 (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, 2022, the dollar range of shares of VIP FundsManager® 60% Portfolio beneficially owned by Mr.
Hazrachoudhury was none.

The following table provides information relating to other accounts managed by Geoff Stein as of December 31, 2022:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 20 49 none

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

Assets Managed (in millions) $51,621 $57,905 none

Assets Managed with Performance-Based Advisory Fees (in millions) $4,524 none none

* Includes VIP FundsManager® 60% Portfolio ($5,697 (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, 2022, the dollar range of shares of VIP FundsManager® 60% Portfolio beneficially owned by Mr. Stein
was none.

The following table provides information relating to other accounts managed by Avishek Hazrachoudhury as of December
31, 2022:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 19 1 none

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

Assets Managed (in millions) $47,083 $17 none

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

* Includes VIP FundsManager® 70% Portfolio ($1,848 (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, 2022, the dollar range of shares of VIP FundsManager® 70% Portfolio beneficially owned by Mr.
Hazrachoudhury was none.

The following table provides information relating to other accounts managed by Geoff Stein as of December 31, 2022:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 20 49 none
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Number of Accounts Managed with Performance-Based Advisory Fees 1 none none

Assets Managed (in millions) $51,621 $57,905 none

Assets Managed with Performance-Based Advisory Fees (in millions) $4,524 none none

* Includes VIP FundsManager® 70% Portfolio ($1,848 (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, 2022, the dollar range of shares of VIP FundsManager® 70% Portfolio beneficially owned by Mr. Stein
was none.

The following table provides information relating to other accounts managed by Avishek Hazrachoudhury as of December
31, 2022:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 19 1 none

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

Assets Managed (in millions) $47,083 $17 none

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

* Includes VIP FundsManager® 85% Portfolio ($685 (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, 2022, the dollar range of shares of VIP FundsManager® 85% Portfolio beneficially owned by Mr.
Hazrachoudhury was none.

The following table provides information relating to other accounts managed by Geoff Stein as of December 31, 2022:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 20 49 none

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

Assets Managed (in millions) $51,621 $57,905 none

Assets Managed with Performance-Based Advisory Fees (in millions) $4,524 none none

* Includes VIP FundsManager® 85% Portfolio ($685 (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, 2022, the dollar range of shares of VIP FundsManager® 85% Portfolio beneficially owned by Mr. Stein
was none.

PROXY VOTING GUIDELINES

Fidelity® Funds' Proxy Voting Guidelines

I. Introduction

These guidelines are intended to help Fidelity’s customers and the companies in which Fidelity invests understand how
Fidelity votes proxies to further the values that have sustained Fidelity for over 75 years. Our core principles sit at the heart of
our voting philosophy; putting our customers’ and fund shareholders’ long-term interests first and investing in companies that
share our approach to creating value over the long-term guides everything we do. Fidelity generally adheres to these guidelines
in voting proxies and our Stewardship Principles serve as the foundation for these guidelines. Our evaluation of proxies reflects
information from many sources, including management or shareholders of a company presenting a proposal and proxy voting
advisory firms. Fidelity maintains the flexibility to vote individual proxies based on our assessment of each situation.

In evaluating proxies, Fidelity considers factors that are financially material to individual companies and investing funds’
investment objectives and strategies in support of maximizing long-term shareholder value. This includes considering the
company’s approach to financial and operational, human, and natural capital and the impact of that approach on the potential
future value of the business.

Fidelity will vote on proposals not specifically addressed by these guidelines based on an evaluation of a proposal's
likelihood to enhance the long-term economic returns or profitability of the company or to maximize long-term shareholder
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value. Fidelity will not be influenced by business relationships or outside perspectives that may conflict with the interests of
the funds and their shareholders.





1. Whether the proposal excludes senior management and directors;

2. Whether the exchange or re-pricing proposal is value neutral to shareholders based upon an acceptable pricing model;

3. The company's relative performance compared to other companies within the relevant industry or industries;

4. Economic and other conditions affecting the relevant industry or industries in which the company competes; and

5. Any other facts or circumstances relevant to determining whether an exchange or re-pricing proposal is consistent with
the interests of shareholders.

B. Employee Stock Purchase Plans

These plans are designed to allow employees to purchase company stock at a discounted price and receive favorable tax
treatment when the stock is sold. Fidelity generally will support employee stock purchase plans if the minimum stock purchase
price is equal to or greater than 85% (or at least 75% in the case of non-U.S. companies where a lower minimum stock
purchase price is equal to the prevailing “best practices” in that market) of the stock's fair market value and the plan constitutes
a reasonable effort to encourage broad based participation in the company's stock.

IV. 



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. Environmental and Social Issues

Grounded in our Stewardship Principles, these guidelines outline our views on corporate governance. 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, particularly if we believe an issue is material to that company and the investing fund’s investment objective 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
position to determine how to address these matters. Fidelity, however, also believes that transparency is critical to sound
corporate governance. Fidelity evaluates shareholder proposals concerning natural and human capital topics. To engage and
vote more effectively on the growing number of submitted proposals on these topics, we developed a four-point
decision-making framework. In general, Fidelity will more likely support proposals that:

• Address a topic that our research has identified as financially material;

• Provide disclosure of new or additional information to investors, improving transparency;

• Provide value to the business or investors by improving the landscape of investment-decision relevant information or
contributing to our understanding of a company’s processes and governance of the topic in question; and

• Are realistic or practical for the company to comply with.

VI. Anti-Takeover Provisions and Shareholders Rights Plans

Fidelity generally will oppose a proposal to adopt an anti-takeover provision.

Anti-takeover provisions include:

- classified boards;

- “blank check” preferred stock (whose terms and conditions may be expressly determined by the company’s board, for
example, with differential voting rights);

- golden parachutes;

- supermajority provisions (that require a large majority (generally between 67-90%) of shareholders to approve corporate
changes as compared to a majority provision that simply requires more than 50% of shareholders to approve those changes);

- poison pills;

- restricting the right to call special meetings;

- provisions restricting the right of shareholders to set board size; and

- any other provision that eliminates or limits shareholder rights.

A. Shareholders Rights Plans (“poison pills”)

Poison pills allow shareholders opposed to a takeover offer to purchase stock at discounted prices under certain
circumstances and effectively give boards veto power over any takeover offer. While there are advantages and disadvantages to
poison pills, they can be detrimental to the creation of shareholder value and can help entrench management by deterring
acquisition offers not favored by the board, but that may, in fact, be beneficial to shareholders.

Fidelity generally will support a proposal to adopt or extend a poison pill if the proposal:

1. Includes a condition in the charter or plan that specifies an expiration date (sunset provision) of no greater than five
years;

2. Is integral to a business strategy that is expected to result in greater value for the shareholders;

3. Requires shareholder approval to be reinstated upon expiration or if amended;

4. Contains a mechanism to allow shareholders to consider a bona fide takeover offer for all outstanding shares without
triggering the poison pill; and

5. Allows the Fidelity funds to hold an aggregate position of up to 20% of a company's total voting securities, where
permissible.

Fidelity generally also will support a proposal that is crafted only for the purpose of protecting a specific tax benefit if it
also believes the proposal is likely to enhance long-term economic returns or maximize long-term shareholder value.

B. Shareholder Ability to Call a Special Meeting
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l Micro-capitalization company means a company with market capitalization under US $300 million.
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(A)Amounts retained by FDC represent fees paid to FDC but not yet reallowed to intermediaries as of the close of the period
reported and fees paid to FDC that are not eligible to be reallowed to intermediaries. Amounts not eligible for reallowance are
retained by FDC for use in its capacity as distributor.

Each Plan specifically recognizes that FMR may use its past profits or its other resources to pay FDC for expenses incurred
in connection with providing services intended to result in the sale of Service Class and Service Class 2 shares and/or support
services that benefit variable product owners, including payments of significant amounts made to intermediaries that provide
those services. Currently, the Board of Trustees has authorized such payments for Service Class and Service Class 2 shares.

Prior to approving each Plan, the Trustees carefully considered all pertinent factors relating to the implementation of the
Plan, and determined that there is a reasonable likelihood that the Plan will benefit the applicable class of the fund and variable
product owners.

To the extent that each Plan gives FMR and FDC greater flexibility in connection with the distribution of shares, additional
sales of shares or stabilization of cash flows may result.

Furthermore, certain support services that benefit variable product owners may be provided more effectively under the
Plans by insurance companies and their affiliates with whom variable product owners have other relationships.

Each Service Class and Service Class 2 Plan does not provide for specific payments by Service Class and Service Class 2
of any of the expenses of FDC, or obligate FDC or FMR to perform any specific type or level of distribution activities or incur
any specific level of expense in connection with distribution activities.

In addition to the distribution and/or service fees paid by FDC to intermediaries, shown in the table above, FDC or an
affiliate may compensate intermediaries that distribute and/or service the funds. A number of factors are considered in
determining whether to pay these additional amounts. Such factors may include, without limitation, the level or type of services
provided by the intermediary, the level or expected level of assets or sales of shares, the placing of the funds on a preferred or
recommended fund list, access to an intermediary's personnel, and other factors. The total amount paid to intermediaries in the
aggregate currently will not exceed 0.10% of the total assets of all VIP funds on an annual basis.

In addition to such payments, FDC or an affiliate may offer other incentives such as sponsorship of educational or client
seminars relating to current products and issues, assistance in training and educating the intermediaries' personnel, payments or
reimbursements for travel and related expenses associated with due diligence trips that an intermediary may undertake in order
to explore possible business relationships with affiliates of FDC, and/or payments of costs and expenses associated with
attendance at seminars, including travel, lodging, entertainment, and meals. FDC anticipates that payments will be made to
over a hundred intermediaries, including some of the largest broker-dealers and other financial firms, and certain of the
payments described above may be significant to an intermediary. As permitted by SEC and Financial Industry Regulatory
Authority rules and other applicable laws and regulations, FDC or an affiliate may pay or allow other incentives or payments to
intermediaries.

A fund's transfer agent or an affiliate may also make payments and reimbursements from its own resources to certain
intermediaries (who may be affiliated with the transfer agent) for performing recordkeeping and other services. Please see
"Transfer and Service Agent Agreements" in this SAI for more information.

FDC or an affiliate may also make payments to banks, broker-dealers and other service-providers (who may be affiliated
with FDC) for distribution-related activities and/or shareholder services. If you have purchased shares of a fund through an
investment professional, please speak with your investment professional to learn more about any payments his or her firm may
receive from FMR, FDC, and/or their affiliates, as well as fees and/or commissions the investment professional charges. You
should also consult disclosures made by your investment professional at the time of purchase.

Any of the payments described in this section may represent a premium over payments made by other fund families.
Investment professionals may have an added incentive to sell or recommend a fund or a share class over others offered by
competing fund families.

TRANSFER AND SERVICE AGENT AGREEMENTS

Each fund has entered into a transfer agent agreement with Fidelity Investments Institutional Operations Company LLC





Security Lending Activities Fund(s)

VIP FundsManager® 85%
Portfolio(A)

Aggregate fees/compensation for securities lending activities $ 0

Net income from securities lending activities $ 0

(A) The fund did not lend securities during the year.



voted in the aggregate, by fund, and by class.

The shares have no preemptive or conversion rights. Shares are fully paid and nonassessable, except as set forth under the
heading “Shareholder Liability” above.

The trust or a fund or a class may be terminated upon the sale of its assets to, or merger with, another open-end
management investment company, series, or class thereof, or upon liquidation and distribution of its assets. The Trustees may
reorganize, terminate, merge, or sell all or a portion of the assets of a trust or a fund or a class without prior shareholder
approval. In the event of the dissolution or liquidation of a trust, shareholders of each of its funds are entitled to receive the
underlying assets of such fund available for distribution. In the event of the dissolution or liquidation of a fund or a class,
shareholders of that fund or that class are entitled to receive the underlying assets of the fund or class available for distribution.

Custodians.

The Bank of New York Mellon, 1 Wall Street, New York, New York, is custodian of the assets of each fund.

The custodian is responsible for the safekeeping of a fund’s assets and the appointment of any subcustodian banks and
clearing agencies.

From time to time, subject to approval by a fund's Treasurer, a Fidelity® fund may enter into escrow arrangements with
other banks if necessary to participate in certain investment offerings.

FMR, its officers and directors, its affiliated companies, Members of the Advisory Board (if any), and Members of the
Board of Trustees may, from time to time, conduct transactions with various banks, including banks serving as custodians for
certain funds advised by FMR or an affiliate. Transactions that have occurred to date include mortgages and personal and



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
to a fund holding; and third parties who have submitted a standing request to a money market fund for daily holdings
information. Non-public holdings information may also be provided to an issuer regarding the number or percentage of its
shares that are owned by a fund and in connection with redemptions in kind.

Other Uses Of Holdings Information. In addition, each fund may provide material non-public holdings information to (i)
third parties that calculate information derived from holdings for use by FMR, a sub-adviser, or their affiliates, (ii) ratings and
rankings organizations, and (iii) an investment adviser, trustee, or their agents to whom holdings are disclosed for due diligence
purposes or in anticipation of a merger involving a fund. Each individual request is reviewed by the Disclosure Policy
Committee which must find, in its sole discretion that, based on the specific facts and circumstances, the disclosure appears
unlikely to be harmful to a fund. Entities receiving this information must have in place control mechanisms to reasonably
ensure or otherwise agree that, (a) the holdings information will be kept confidential, (b) no employee shall use the information
to effect trading or for their personal benefit, and (c) the nature and type of information that they, in turn, may disclose to third
parties is limited. FMR relies primarily on the existence of non-disclosure agreements and/or control mechanisms when
determining that disclosure is not likely to be harmful to a fund.

At this time, the entities receiving information described in the preceding paragraph are: Factset Research Systems Inc.
(full or partial fund holdings daily, on the next business day); Standard & Poor’s Ratings Services (full holdings Poor’s Ratingeceiving information described in the prec descyp吴㰀㬀　㜀锻escri爀ऀ㰀　㄀㌀圀圀圼⁔搊⠀䈀㠀㜀㤀㴀㜀䈀䐩呪ਭㄷ呴Fa吹orma.
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