Fidelity® Variable Insurance Products
Contrafund® Portfolio
Disciplined Small Cap Portfolio
Dynamic Capital Appreciation Portfolio
Emerging Markets Portfolio
Equity-Income Portfolio
Floating Rate High Income Portfolio
Growth & Income Portfolio
Growth Opportunities Portfolio
Growth Portfolio
High Income Portfolio
Index 500 Portfolio
International Capital Appreciation Portfolio
Mid Cap Portfolio
Overseas Portfolio
Stock Selector All Cap Portfolio
Value Portfolio
Value Strategies Portfolio
Initial Class, Service Class, and Service Class 2

Funds of Variable Insurance Products Fund, Variable Insurance Products Fund 1, and Variable Insurance Products
Fund 111

STATEMENT OF ADDITIONAL INFORMATION
April 29, 2023

This Statement of Additional Information (SAI) is not a prospectus. Portions of each fund's annual report are incorporated
herein. The annual report(s) are supplied with this SAL.

To obtain a free additional copy of a prospectus or SAI, dated April 29, 2023, or an annual report, please call Fidelity at
1-877-208-0098 or visit Fidelity’s web site at institutional.fidelity.com.

For more information on any Fidelity® fund, including charges and expenses, call Fidelity at the number indicated above for a
free prospectus. Read it carefully before investing or sending money.

VIPIS2-PTB-0423
1.478007.127

245 Summer Street, Boston, MA 02210



TABLE OF CONTENTS

PAGE
INVESTMENT POLICIES AND LIMITATIONS 3

SPECIAL GEOG! AP=fc™ONSIDE? ATIONS



INVESTMENT POLICIES AND LIMITATIONS
The following policies and limitations supplement those set forth in the prospectus. Unless otherwise noted, whenever an




VIP International Capital Appreciation Portfolio’s, VIP Overseas Portfolio’s, VIP Stock Selector All Cap Portfolio’s, VIP
Value Portfolio’s, and VIP Value Strategies Portfolio’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.

For purposes of each of VIP ContrafundSM Portfolio’s, VIP Disciplined Small Cap Portfolio’s, VIP Emerging Markets
Portfolio’s, VIP Equity-Income Portfolio’s, VIP Growth Portfolio’s, VIP High Income Portfolio’s, VIP Index 500 Portfolio’s,
VIP International Capital Appreciation Portfolio’s, VIP Overseas Portfolio’s, VIP Stock Selector All Cap Portfolio’s, VIP
Value Portfolio’s, and VIP Value Strategies Portfolio’s concentration limitation discussed above, with respect to any
investment in Fidelity®



securities of a single open-end management investment company managed by FMR or an affiliate or successor with
substantially the same fundamental investment objective, policies, and limitations as the fund.

The following investment limitations are not fundamental and may be changed without shareholder approval.
Diversification
For VIP Growth Portfolio:

In order to qualify as a "regulated investment company" under Subchapter M of the Internal Revenue Code of 1986, as
amended, the fund currently intends to comply with certain diversification limits imposed by Subchapter M.



For VIP Floating Rate High Income Portfolio:

The fund does not currently intend to purchase any security if, as a result, more than 15% of its net assets would be
invested in securities that are deemed to be illiquid because they cannot be sold or disposed of in the ordinary course of
business at approximately the prices at which they are valued.

For purposes of the fund’s illiquid securities limitation discussed above, if through a change in values, net assets, or other
circumstances, the fund were in a position where more than 15% of its net assets were invested in illiquid securities, it would
consider appropriate steps to protect liquidity.

Loans

For each fund (other than VIP Equity-Income PortfolioSM, VIP Floating Rate High Income Portfolio, and VIP High
Income Portfolio):

The fund does not currently intend to lend assets other than securities to other parties, except by (a) lending money (up to
15% of the fund’s net assets) to a registered investment company or portfolio for which FMR or an affiliate serves as
investment adviser or (b) assuming any unfunded commitments in connection with the acquisition of loans, loan participations,
or other forms of debt instruments. (This limitation does not apply to purchases of debt securities, to repurchase agreements, or
to acquisitions of loans, loan participations or other forms of debt instruments.)

For VIP Floating Rate High Income Portfolio and VIP High Income Portfolio:

The fund does not currently intend to lend assets other than securities to other parties, except by (a) originating and/or
making direct loans (b) lending money (up to 15% of the fund’s net assets) to a registered investment company or portfolio for
which FMR or an affiliate serves as investment adviser or (c) assuming any unfunded commitments in connection with the
acquisition of loans, loan participations, or other forms of debt instruments. (This limitation does not apply to purchases of debt
securities, to repurchase agreements, or to acquisitions of loans, loan participations or other forms of debt instruments.)

For VIP Equity-Income PortfolioSM:

The fund does not currently intend to lend assets other than securities to other parties, except by (a) making direct loans to
companies in which the fund has a pre-existing investment (b) lending money (up to 15% of the fund’s net assets) to a
registered investment company or portfolio for which FMR or an affiliate serves as investment adviser or (c) assuming any
unfunded commitments in connection with the acquisition of loans, loan participations, or other forms of debt instruments.
(This limitation does not apply to purchases of debt securities, to repurchase agreements, or to acquisitions of loans, loan
participations or other forms of debt instruments.)

Qil, Gas, and Mineral Exploration Programs

For each fund (other than VIP Dynamic Capital Appreciation Portfolio, VIP Floating Rate High Income Portfolio, VIP
Stock Selector All Cap Portfolio, VIP Value Portfolio, and VIP Value Strategies Portfolio):

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

For VIP Disciplined Small Cap Portfolio, VIP Emerging Markets Portfolio, VIP Equity-Income PortfolioSM, VIP Growth
Portfolio, VIP High Income Portfolio, and VIP Index 500 Portfolio:

FMR limits the amount of the fund’s assets that may be invested in foreign securities to 50%.
Pooled Funds
For VIP Growth Opportunities Portfolio:

The fund does not currently intend to invest all of its assets in the securities of a single open-end management investment
company with substantially the same fundamental investment objective, policies, and limitations as the fund.

For VIP Mid Cap Portfolio:

The fund does not currently intend to invest all of its assets in the securities of a single open-end management investment
company managed by FMR or an affiliate or successor with substantially the same fundamental investment objective, policies,
and limitations as the fund.

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."

For purposes of a fund’s 80% investment policy that defines a particular market capitalization by reference to the
capitalization range of one or more indexes (as described in the prospectus), the capitalization range of the index(es) generally
will be measured no less frequently than once per month.

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

On the following pages in this section titled “Investment Policies and Limitations,” and except as otherwise indicated,
references to “an adviser” or “the adviser” may relate to a fund’s adviser or a sub-adviser, as applicable.

Affiliated Bank Transactions. A Fidelity® fund may engage in transactions with financial institutions that are, or may be
considered to be, “affiliated persons” of the fund under the 1940 Act. These transactions may involve repurchase agreements
with custodian banks; short-term obligations of, and repurchase agreements with, the 50 largest U.S. banks (measured by
deposits); municipal securities; U.S. Government securities with affiliated financial institutions that are primary dealers in
these securities; short-term currency transactions; and short-term borrowings. In accordance with exemptive orders issued by
the Securities and Exchange Commission (SEC), the Board of Trustees has established and periodically reviews procedures
applicable to transactions involving affiliated financial institutions.

Asset-Backed Securities represent interests in pools of mortgages, loans, receivables, or other assets. Payment of interest
and repayment of principal may be largely dependent upon the cash flows generated by the assets backing the securities and, in
certain cases, supported by letters of credit, surety bonds, or other credit enhancements. Asset-backed security values may also
be affected by other factors including changes in interest rates, the availability of information concerning the pool and its
structure, the creditworthiness of the servicing agent for the pool, the originator of the loans or receivables, or the entities
providing the credit enhancement. In addition, these securities may bemayil O 000000000000 Oesmay bemayil 00 0OC
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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.

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
securities will generally not increase to the same extent as the value of the underlying common stocks. Because convertible
securities may also be interest-rate sensitive, their value may increase as interest rates fall and decrease as interest rates rise.
Convertible securities are also subject to credit risk, and are often lower-quality securities.

Countries and Markets Considered Emerging. For purposes of a Fidelity® fund’s 80% investment policy relating to




highly disruptive to economies and markets, adversely impacting individual companies, sectors, industries, markets, currencies,
interest and inflation rates, credit ratings, investor sentiment, and other factors affecting the value of a fund's investments.
Economies and financial markets throughout the world have become increasingly interconnected, which increases the
likelihood that events or conditions in one region or country will adversely affect markets or issuers in other regions or
countries, including the United States. Additionally, market disruptions may result in increased market volatility; regulatory
trading halts; closure of domestic or foreign exchanges, markets, or governments; or market participants operating pursuant to
business continuity plans for indeterminate periods of time. Further, market disruptions can (i) prevent a fund from executing
advantageous investment decisions in a timely manner, (ii) negatively impact a fund's ability to achieve its investment
objective, and (iii) may exacerbate the risks discussed elsewhere in a fund's registration statement, including political, social,
and economic risks.

The value of a fund's portfolio is also generally subject to the risk of future local, national, or global economic or natural
disturbances based on unknown weaknesses in the markets in which a fund invests. In the event of such a disturbance, the
issuers of securities held by a fund may experience significant declines in the value of their assets and even cease operations, or
may receive government assistance accompanied by increased restrictions on their business operations or other government
intervention. In addition, it remains uncertain that the U.S. Government or foreign governments will intervene in response to
current or future market disturbances and the effect of any such future intervention cannot be predicted.

Dollar-Weighted Average Maturity is derived by multiplying the value of each security by the time remaining to its
maturity, adding these calculations, and then dividing the total by the value of a fund’s portfolio. An obligation’s maturity is
typically determined on a stated final maturity basis, although there are some exceptions to this rule.

Under certain circumstances, a fund may invest in nominally long-term securities that have maturity-shortening features of
shorter-term securities, and the maturities of these securities may be deemed to be earlier than their ultimate maturity dates by
virtue of an existing demand feature or an adjustable interest rate. Under other circumstances, if it is probable that the issuer of
an instrument will take advantage of a maturity-shortening device, such as a call, refunding, or redemption provision, the date
on which the instrument will probably be called, refunded, or redeemed may be considered to be its maturity date. The
maturities of mortgage securities, including collateralized mortgage obligations, and some asset-backed securities are
determined on a weighted average life basis, which is the average time for principal to be repaid. For a mortgage security, this
average time is calculated by estimating the timing of principal payments, including unscheduled prepayments, during the life
of the mortgage. The weighted average life of these securities is likely to be substantially shorter than their stated final
maturity.

Duration is a measure of a bond's price sensitivity to a change in its yield. For example, if a bond has a 5-year duration
and its yield rises 1%, the bond's value is likely to fall about 5%. Similarly, if a bond fund has a 5-year average duration and
the yield on each of the bonds held by the fund rises 1%, the fund's value is likely to fall about 5%. For funds with exposure to
foreign markets, there are many reasons why all of the bond holdings do not experience the same yield changes. These reasons
include: the bonds are spread off of different yield curves around the world and these yield curves do not move in tandem; the
shapes of these yield curves change; and sector and issuer yield spreads change. Other factors can influence a bond fund's
performance and share price. Accordingly, a bond fund's actual performance will likely differ from the example.

Exchange Traded Funds (ETFs) are shares of other investment companies, commodity pools, or other entities that are
traded on an exchange. Typically, assets underlying the ETF shares are stocks, though they may also be commaodities or other
instruments. An ETF may seek to replicate the performance of a specific index or may be actively managed.

Typically, shares of an ETF that tracks an index are expected to increase in value as the value of the underlying benchmark
increases. However, in the case of inverse ETFs (also called "short ETFs" or "bear ETFs"), ETF shares are expected to increase
in value as the value of the underlying benchmark decreases. Inverse ETFs seek to deliver the opposite of the performance of



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 (ETNSs) 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
NAYV. 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.

Exposure to Foreign and Emerging Markets. Foreign securities, foreign currencies, and securities issued by U.S.
entities with substantial foreign operations may involve significant risks in addition to the risks inherent in U.S. investments.

Foreign investments involve risks relating to local political, economic, regulatory, or social instability, military action or
unrest, or adverse diplomatic developments, and may be affected by actions of foreign governments adverse to the interests of
U.S. investors. Such actions may include expropriation or nationalization of assets, confiscatory taxation, restrictions on U.S.
investment or on the ability to repatriate assets or convert currency into U.S. dollars, or other government intervention. From
time to time, a fund's adviser and/or its affiliates may determine that, as a result of regulatory requirements that may apply to
the adviser and/or its affiliates due to investments in a particular country, investments in the securities of issuers domiciled or
listed on trading markets in that country above certain thresholds (which may apply at the account level or in the aggregate



services, including forwarding dividends and interest and corporate actions. ADRs are alternatives to directly purchasing the
underlying foreign securities in their national markets and currencies. However, ADRs continue to be subject to many of the
risks associated with investing directly in foreign securities. These risks include foreign exchange risk as well as the political
and economic risks of the underlying issuer's country.

The risks of foreign investing may be magnified for investments in emerging markets. Security prices in emerging markets
can be significantly more volatile than those in more developed markets, reflecting the greater uncertainties of investing in less
established markets and economies. In particular, countries with emerging markets may have relatively unstable governments,
may present the risks of nationalization of businesses, restrictions on foreign ownership and prohibitions on the repatriation of
assets, and may have less protection of property rights than more developed countries. The economies of countries with
emerging markets may be based on only a few industries, may be highly vulnerable to changes in local or global trade
conditions, and may suffer from extreme and volatile debt burdens or inflation rates. Local securities markets may trade a small
number of securities and may be unable to respond effectively to increases in trading volume, potentially making prompt




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.



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




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. Entering into a forward contract for the purchase or sale of the amount of foreign currency involved in an
underlying security transaction for a fixed amount of U.S. dollars “locks in” the U.S. dollar price of the security. Forward
contracts to purchase or sell a foreign currency may also be used to protect a fund in anticipation of future purchases or sales of
securities denominated in foreign currency, even if the specific investments have not yet been selected.

A fund may also use forward contracts to hedge against a decline in the value of existing investments denominated in a
foreign currency. For example, if a fund owned securities denominated in pounds sterling, it could enter into a forward contract
to sell pounds sterling in return for U.S. dollars to hedge against possible declines in the pound's value. Such a hedge,
sometimes referred to as a "position hedge," would tend to offset both positive and negative currency fluctuations, but would
not offset changes in security values caused by other factors. A fund could also attempt to hedge the position by selling another
currency expected to perform similarly to the pound sterling. This type of hedge, sometimes referred to as a "proxy hedge,"
could offer advantages in terms of cost, yield, or efficiency, but generally would not hedge currency exposure as effectively as
a direct hedge into U.S. dollars. Proxy hedges may result in losses if the currency used to hedge does not perform similarly to
the currency in which the hedged securities are denominated.

A fund may enter into forward contracts to shift its investment exposure from one currency into another. This may include
shifting exposure from U.S. dollars to a foreign currency, or from one foreign currency to another foreign currency. This type
of strategy, sometimes known as a "cross-hedge,” will tend to reduce or eliminate exposure to the currency that is sold, and
increase exposure to the currency that is purchased, much as if a fund had sold a security denominated in one currency and
purchased an equivalent security denominated in another. A fund may cross-hedge its U.S. dollar exposure in order to achieve






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 of VIP Contrafund Portfolio, VIP Disciplined Small Cap Portfolio, VIP Dynamic Capital Appreciation Portfolio,
VIP Emerging Markets Portfolio, VIP Equity-Income Portfoliol], VIP Floating Rate High Income Portfolio, VIP Growth &
Income Portfolio, VIP Growth Opportunities Portfolio, VIP Growth Portfolio, VIP High Income Portfolio, VIP Index 500
Portfolio, VIP International Capital Appreciation Portfolio, VIP Mid Cap Portfolio, VIP Overseas Portfolio, VIP Stock
Selector All Cap Portfolio, VIP Value Portfolio, and VIP Value Strategies 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
securities or baskets of securities, some are based on commodities or commodities indexes (for funds that seek commodities



halt is imposed, it may be impossible to enter into new positions or close out existing positions. The daily limit governs only
price movements during a particular trading day and therefore does not limit potential losses because the limit may work to
prevent the liquidation of unfavorable positions. For example, futures prices have occasionally moved to the daily limit for
several consecutive trading days with little or no trading, thereby preventing prompt liquidation of positions and subjecting
some holders of futures contracts to substantial losses.

If the market for a contract is not liquid because of price fluctuation limits or other market conditions, it could prevent
prompt liquidation of unfavorable positions, and potentially could require a fund to continue to hold a position until delivery or
expiration regardless of changes in its value. These risks may be heightened for commaodity futures contracts, which have
historically been subject to greater price volatility than exists for instruments such as stocks and bonds.

Because there are a limited number of types of exchange-traded futures contracts, it is likely that the standardized contracts
available will not match a fund's current or anticipated investments exactly. A fund may invest in futures contracts based on
securities with different issuers, maturities, or other characteristics from the securities in which the fund typically invests,
which involves a risk that the futures position will not track the performance of the fund's other investments.

Futures prices can also diverge from the prices of their underlying instruments, even if the underlying instruments match a
fund's investments well. Futures prices are affected by such factors as current and anticipated short-term interest rates, changes
in volatility of the underlying instrument, and the time remaining until expiration of the contract, which may not affect security
prices the same way. Imperfect correlation may also result from differing levels of demand in the futures markets and the
securities markets, from structural differences in how futures and securities are traded, or from imposition of daily price
fluctuation limits or trading halts. A fund may purchase or sell futures 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 futures 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. In addition, the price of a commodity futures contract can reflect the storage costs associated with
the purchase of the physical commodity.



writer will also profit, because it should be able to close out the option at a lower price. If the underlying instrument's price
falls, the put writer would expect to suffer a loss. This loss should be less than the loss from purchasing the underlying
instrument directly, however, because the premium received for writing the option should mitigate the effects of the decline.

Writing a call option obligates the writer to sell or deliver the option's underlying instrument or make a net cash settlement
payment, as applicable, in return for the strike price, upon exercise of the option. The characteristics of writing call options are
similar to those of writing put options, except that writing calls generally is a profitable strategy if prices remain the same or
fall. Through receipt of the option premium, a call writer should mitigate the effects of a price increase. At the same time,
because a call writer must be prepared to deliver the underlying instrument or make a net cash settlement payment, as
applicable, in return for the strike price, even if its current value is greater, a call writer gives up some ability to participate in
price increases and, if a call writer does not hold the underlying instrument, a call writer's loss is theoretically unlimited.

Where a put or call option on a particular security is purchased to hedge against price movements in a related security, the
price to close out the put or call option on the secondary market may move more or less than the price of the related security.

There is no assurance a liquid market will exist for any particular options contract at any particular time. Options may have
relatively low trading volume and liquidity if their strike prices are not close to the underlying instrument's current price. In
addition, exchanges may establish daily price fluctuation limits for exchange-traded options contracts, and may halt trading if a
contract's price moves upward or downward more than the limit in a given day. On volatile trading days when the price
fluctuation limit is reached or a trading halt is imposed, it may be impossible to enter into new positions or close out existing
positions. If the market for a contract is not liquid because of price fluctuation limits or otherwise, it could prevent prompt
liquidation of unfavorable positions, and potentially could require a fund to continue to hold a position until delivery or
expiration regardless of changes in its value.

Unlike exchange-traded options, which are standardized with respect to the underlying instrument, expiration date, contract
size, and strike price, the terms of OTC options (options not traded on exchanges) generally are established through negotiation
with the other party to the option contract. While this type of arrangement allows the purchaser or writer greater flexibility to
tailor an option to its needs, OTC options generally are less liquid and involve greater credit risk than exchange-traded options,









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)




exercising other rights against the counterparty. Uncertainty may also arise upon the insolvency of a securities or commodities
intermediary such as a broker-dealer or futures commission merchant with which a fund has pending transactions. In addition,
insolvency and liquidation proceedings take time to resolve, which can limit or preclude a fund's ability to terminate a
transaction or obtain related assets or collateral in a timely fashion. If an intermediary becomes insolvent, while securities
positions and other holdings may be protected by U.S. or foreign laws, it is sometimes difficult to determine whether these
protections are available to specific trades based on the circumstances. Receiving the benefit of these protections can also take
time to resolve, which may result in illiquid positions.

Interfund Borrowing and Lending Program. Pursuant to an exemptive order issued by the SEC, a Fidelity® fund may
lend money to, and borrow money from, other funds advised by FMR or its affiliates. A Fidelity® fund will borrow through the
program only when the costs are equal to or lower than the costs of bank loans. A Fidelity® fund will lend through the program

only when the returns are higher than those available from an investment in repurchase agreements. Interfund loans and
borrowings normally extend overnight, but can have a maximum duration of seven days. Loans may be called on one day’s
notice. A Fidelity® fund may have to borrow from a bank at a higher interest rate if an interfund loan is called or not renewed.

Any delay in repayment to a lending fund could result in a lost investment opportunity or additional borrowing costs.

Investment-Grade Debt Securities. Investment-grade debt securities include all types of debt instruments that are of
medium and high-quality. Investment-grade debt securities include repurchase agreements collateralized by U.S. Government
securities as well as repurchase agreements collateralized by equity securities, non-investment-grade debt, and all other
instruments in which a fund can perfect a security interest, provided the repurchase agreement counterparty has an
investment-grade rating. Some investment-grade debt securities may possess speculative characteristics and may be more
sensitive to economic changes and to changes in the financial conditions of issuers. An investment-grade rating means the
security or issuer is rated investment-grade by a credit rating agency registered as a nationally recognized statistical rating
organization (NRSRO) with the SEC (for example, Moody’s Investors Service, Inc.), or is unrated but considered to be of
equivalent quality by a fund’s adviser. For purposes of determining the maximum maturity of an investment-grade debt
security, an adviser may take into account normal settlement periods.

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
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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