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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 (other than VIP Government Money Market Portfolio):

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 (other than VIP Government Money Market Portfolio'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



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 (other than VIP Government Money Market Portfolio):

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.

For purposes of each of VIP Asset Manager Portfolio’s, VIP Asset Manager: Growth Portfolio’s, VIP Investment Grade
Bond Portfolio’s, and VIP Strategic Income 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 Asset Manager Portfolio’s, VIP Asset Manager: Growth Portfolio’s, VIP Investment Grade
Bond Portfolio’s, and VIP Strategic Income Portfolio’s concentration limitation discussed above, with respect to any
investment in Fidelity® Money Market Central Fund and/or any non-money market Central fund, Fidelity Management &
Research Company LLC (FMR) looks through to the holdings of the Central fund.

For purposes of each of VIP Asset Manager Portfolio’s, VIP Asset Manager: Growth Portfolio’s, VIP Investment Grade
Bond Portfolio’s, and VIP Strategic Income Portfolio’s concentration limitation discussed above, FMR may analyze the
characteristics of a particular issuer and security and assign an industry or sector classification consistent with those
characteristics in the event that the third-party classification provider used by FMR does not assign a classification.

For VIP Government Money Market Portfolio:

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.

For purposes of the fund’s concentration limitation discussed above, with respect to any investment in repurchase
agreements collateralized by U.S. Government securities, FMR looks through to the U.S. Government securities.

For purposes of the fund’s concentration limitation discussed above, FMR may analyze the characteristics of a particular
issuer and security and assign an industry or sector classification consistent with those characteristics in the event that the
third-party classification provider used by FMR does not assign a classification.

Real Estate

For each fund:

The fund may not purchase or sell real estate unless acquired as a result of ownership of securities or other instruments (but
this shall not prevent the fund from investing in securities or other instruments backed by real estate or securities of companies
engaged in the real estate business).

Commodities

For each fund (other than VIP Government Money Market Portfolio):

The fund may not purchase or sell physical commodities unless acquired as a result of ownership of securities or other
instruments (but this shall not prevent the fund from purchasing or selling options and futures contracts or from investing in
securities or other instruments backed by physical commodities).

For VIP Government Money Market Portfolio:

The fund may not purchase or sell physical commodities unless acquired as a result of ownership of securities or other
instruments.

Loans

For each fund:

The fund may not lend any security or make any other loan if, as a result, more than 33 1/3% of its total assets would be
lent to other parties, but this limitation does not apply to may not® would be



The following investment limitations are not fundamental and may be changed without shareholder approval.

Diversification

For VIP Government Money Market Portfolio:

The fund does not currently intend to purchase a security (other than securities issued or guaranteed by the U.S.
Government or any of its agencies or instrumentalities, or securities of other money market funds) if, as a result, more than 5%
of its total assets would be invested in securities of a single issuer; provided that the fund may invest up to 10% of its total
assets in the first tier securities of a single issuer for up to three business days.

For purposes of the fund's diversification limitation discussed above, certain securities subject to guarantees (including
insurance, letters of credit and demand features) are not considered securities of their issuer, but are subject to separate
diversification requirements, in accordance with industry standard requirements for money market funds.

For purposes of the 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.

Short Sales

For each fund (other than VIP Government Money Market Portfolio):

The fund does not currently intend to sell securities short, unless it owns or has the right to obtain securities equivalent in
kind and amount to the securities sold short, except for sales of to be announced (TBA) securities, and provided that
transactions in futures contracts, options, and swaps are not deemed to constitute selling securities short.

For VIP Government Money Market Portfolio:

The fund does not currently intend to sell securities short, unless it owns or has the right to obtain securities equivalent in
kind and amount to the securities sold short, and provided that transactions in futures contracts and options are not deemed to
constitute selling securities short.

Margin Purchases

For each fund:

The fund does not currently intend to purchase securities on margin, except that the fund may obtain such short-term
credits as are necessary for the clearance of transactions, and provided that margin payments in connection with futures
contracts and options on futures contracts shall not constitute purchasing securities on margin.

Borrowing

For each fund (other than VIP Government Money Market Portfolio):

The fund may borrow money only (a) from a bank or from a registered investment company or portfolio for which FMR or
an affiliate serves as investment adviser or (b) by engaging in reverse repurchase agreements with any party (reverse
repurchase agreements are treated as borrowings for purposes of the fundamental borrowing investment limitation).

For VIP Government Money Market Portfolio:

The fund may borrow money only (a) from a bank or from a registered investment company or portfolio for which FMR or
an affiliate serves as investment adviser or (b) by engaging in reverse repurchase agreements with any party.

For purposes of the fund's borrowing policy as applicable to reverse repurchase agreements, the fund will only engage in
reverse repurchase agreements with a bank.

Illiquid Securities

For each fund (other than VIP Government Money Market Portfolio and VIP Strategic Income Portfolio):

The fund does not currently intend to purchase any security if, as a result, more than  than  t ty short.



invested in securities that are deemed to be illiquid because they are subject to legal or contractual restrictions on resale or
because they cannot be sold or disposed of in the ordinary course of business within seven days at approximately the value
ascribed to it by the fund.

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 5% of its total assets were invested in illiquid securities, it would
consider appropriate steps to protect liquidity.

For VIP Strategic 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 are subject to legal or contractual restrictions on resale or
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.

Commodities

For VIP Government Money Market Portfolio:

The fund does not currently intend to purchase or sell futures contracts or call options. This limitation does not apply to
options attached to, or acquired or traded together with, their underlying securities, and does not apply to securities that
incorporate features similar to options or futures contracts.

Loans

For each fund (other than VIP Government Money Market Portfolio):

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.)

For VIP Government Money Market 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.)

Oil, Gas, and Mineral Exploration Programs

For each fund:

The fund does not currently intend to invest in oil, gas, or other mineral exploration or development programs or l , loan participations, or other formr ly intendF fg nfun u�



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 Allocation (VIP Asset Manager Portfolio and VIP Asset Manager: Growth Portfolio only). Each of VIP Asset
Manager Portfolio and VIP Asset Manager: Growth Portfolio invests in stocks mainly by investing in a domestic stock
subportfolio and Central funds. The stock class includes domestic and foreign equity securities of all types (other than
adjustable rate preferred stocks, which are included in the bond class). Securities in the stock class may include common
stocks, fixed-rate preferred stocks (including convertible preferred stocks), warrants, rights, depositary receipts, securities of
closed-end investment companies, and other equity securities issued by companies of any size, located throughout the world.

Each of VIP Asset Manager Portfolio and VIP Asset Manager: Growth Portfolio invests in bonds mainly by investing in
Central funds that focus on particular types of fixed-income securities. The bond class includes all varieties of domestic and
foreign fixed-income securities maturing in more than one year. Securities in this asset class may include bonds, notes,
adjustable-rate preferred stocks, convertible bonds, mortgage-related and asset-backed securities, domestic and foreign
government and government agency securities, zero coupon bonds, and other intermediate and long-term securities. These
securities may be denominated in U.S. dollars or foreign currency.

The short-term/money market class includes Central funds that invest in all types of domestic and foreign short-term and
money market instruments. Short-term and money market instruments may include commercial paper, notes, and other
corporate debt securities, government securities issued by U.S. or foreign governments or their agencies or instrumentalities,
bank deposits and other financial institution obligations, repurchase agreements involving any type of security, and other
similar short-term instruments. These instruments may be denominated in U.S. dollars or foreign currency.

Although the underlying Central funds are categorized generally as stock, bond, and short-term/money market funds, many
of the underlying Central funds may invest in a mix of securities of foreign (including emerging markets) and domestic issuers,
investment-grade and lower-quality debt securities, and other securities. In making asset allocation decisions, FMR will
evaluate projections of risk, market conditions, economic conditions, volatility, yields, and returns. FMR's management will
use database systems to help analyze past situations and trends, research specialists in each of the asset classes to help in
securities selection, portfolio management professionals to determine asset allocation and to select individual securities, and its
own credit analysis as well as credit analyses provided by rating services.

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 be subject to prepayment risk.

Collateralized Loan Obligations (CLO) are a type of asset-backed security. A CLO is a trust typically collateralized by a
pool of loans, which may include, among others, domestic and foreign senior secured loans, senior unsecured loans, and
subordinate corporate loans, including loans that may be rated below investment grade or equivalent unrated loans. CLOs may
charge management fees and administrative expenses. For CLOs, the cash flows from the trust are split into two or more
portions, called tranches, varying in risk and yield. The riskiest portion is the "equity" tranche which bears the bulk of defaults
from the bonds or loans in the trust and serves to protect the other, more senior tranches from default in all but the most severe
circumstances. Since they are partially protected from defaults, senior tranches from a CLO trust typically have higher ratings
and lower yields than their underlying securities and can be rated investment grade. Despite the protection from the equity
tranche, CLO tranches can experience substantial losses due to actual defaults, increased sensitivity to defaults due to collateral
default and disappearance of protecting tranches, market anticipation of defaults, as well as aversion to CLO securities as a
class. Normally, CLOs are privately offered and sold, and thus, are not registered under the securities laws. As a result,
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
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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.

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.

Country or Geographic Region. Various factors may be considered in determining whether an investment is tied
economically to a particular country or region, including: whether the investment is issued or guaranteed by a particular



and the value of fund investments in unpredictable ways.

Similarly, widespread disease including pandemics and epidemics, and natural or environmental disasters, such as
earthquakes, droughts, fires, floods, hurricanes, tsunamis and climate-related phenomena generally, have been and can be
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





certificates are issued by depository banks and generally trade on an established market in the United States or elsewhere. The
underlying shares are held in trust by a custodian bank or similar financial institution in the issuer's home country. The
depository bank may not have physical custody of the underlying securities at all times and may charge fees for various
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
liquidation of holdings difficult or impossible at times.

Floating Rate Loans and Other Debt Securities. Floating rate loans consist generally of obligations of companies or
other entities (collectively, "borrowers") incurred for the purpose of reorganizing the assets and liabilities of a borrower
(recapitalization); acquiring another company (acquisition); taking over control of a company (leveraged buyout); temporary
financing (bridge loan); or refinancings, internal growth, or other general business purposes. Floating rate loans are often
obligations of borrowers who are highly leveraged.

Floating rate loans may be structured to include both term loans, which are generally fully funded at the time of the making
of the loan, and revolving credit facilities, which would require additional investments upon the borrower's demand. A
revolving credit facility may require a purchaser to increase its investment in a floating rate loan at a time when it would not
otherwise have done so, even if the borrower's condition makes it unlikely that the amount will ever be repaid.

Floating rate loans may be acquired by direct investment as a lender, as a participation interest (which represents a
fractional interest in a floating rate loan) issued by a lender or other financial institution, or as an assignment of the portion of a
floating rate loan previously attributable to a different lender.

A floating rate loan offered as part of the original lending syndicate typically is purchased at par value. As part of the
original lending syndicate, a purchaser generally earns a yield equal to the stated interest rate. In addition, members of the
original syndicate typically are paid a commitment fee. In secondary market trading, floating rate loans may be purchased or
sold above, at, or below par, which can result in a yield that is below, equal to, or above the stated interest rate, respectively. At
certain times when reduced opportunities exist for investing in new syndicated floating rate loans, floating rate loans may be
available only through the secondary market. There can be no assurance that an adequate supply of floating rate loans will be
available for purchase.

Historically, floating rate loans have not been registered with the SEC or any state securities commission or listed on any
securities exchange. As a result, the amount of public information available about a specific floating rate loan historically has
been less extensive than if the floating rate loan were registered or exchange-traded.

Purchasers of floating rate loans and other forms of debt securities depend primarily upon the creditworthiness of the
borrower for payment of interest and repayment of principal. If scheduled interest or principal payments are not made, the
value of the security may be adversely affected. Floating rate loans and other debt securities that are fully secured provide more
protections than unsecured securities in the event of failure to make scheduled interest or principal payments. Indebtedness of
borrowers whose creditworthiness is poor involves substantially greater risks and may be highly speculative. Borrowers that
are in bankruptcy or restructuring may never pay off their indebtedness, or may pay only a small fraction of the amount owed.
Some floating rate loans and other debt securities are not rated by any nationally recognized statistical rating organization. In
connection with the restructuring of a floating rate loan or other debt security outside of bankruptcy court in a negotiated
work-out or in the context of bankruptcy proceedings, equity securities or junior debt securities may be received in exchange
for all or a portion of an interest in the security.

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
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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 views on important
matters of policy to a company' eming it� may iee and may cing h  howeverllicy . Suc� This may inng t m nng t m redemt funds do not intend to� d � h d � � ev unde Suc� This ratO fu“ove fuB l pg ghg t h requests� ptionct tns f�



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.

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
exposure), and some are based on indexes of securities prices (including foreign indexes for funds that seek foreign exposure).
In addition, some currently available futures contracts are based on Eurodollars. Positions in Eurodollar futures reflect market
expectations of forward levels of three-month London Interbank Offered Rate (LIBOR) rates. Futures on indexes and futures



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.

Futures contracts on U.S. Government securities historically have reacted to an increase or decrease in interest rates in a



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,
which are backed by the clearing organization of the exchanges where they are traded.

Combined positions involve purchasing and writing options in combination with each other, or in combination with futures
or forward contracts, to adjust the risk and return characteristics of the overall position. For example, purchasing a put option
and writing a call option on the same underlying instrument would construct a combined position whose risk and return
characteristics are similar to selling a futures contract. Another possible combined position would involve writing a call option
at one strike price and buying a call option at a lower price, to reduce the risk of the written call option in the event of a
substantial price increase. Because combined options positions involve multiple trades, they result in higher transaction costs
and may be more difficult to open and close out.

A fund may also buy and sell options on swaps (swaptions), which are generally options on interest rate swaps. An option
on a swap gives a party the right (but not the obligation) to enter into a new swap agreement or to extend, shorten, cancel or
modify an existing contract at a specific date in the future in exchange for a premium. Depending on the terms of the particular
option agreement, a fund will generally incur a greater degree of risk when it writes (sells) an option on a swap than it will
incur when it purchases an option on a swap. When a fund purchases an option on a swap, it risks losing only the amount of the
premium it has paid should it decide to let the option expire unexercised. However, when a fund writes an option on a swap,
upon exercise of the option the fund will become obligated according to the terms of the underlying agreement. A fund that



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
swap. However, regulators have adopted rules imposing certain margin requirements, including minimums, on certain
uncleared swaps which could reduce the distinction.

A total return swap is a contract whereby one party agrees to make a series of payments to another party based on the
change in the market value of the assets underlying such contract (which can include a security or other instrument,
commodity, index or baskets thereof) during the specified period. In exchange, the other party to the contract agrees to make a
series of payments calculated by reference to an interest rate and/or some other agreed-upon amount (including the change in
market value of other underlying assets). A fund may use total return swaps to gain exposure to an asset without owning it or
taking physical custody of it. For example, a fund investing in total return commodity swaps will receive the price appreciation
of a commodity, commodity index or portion thereof in exchange for payment of an agreed-upon fee.

In a credit default swap, the credit default protection buyer makes periodic payments, known as premiums, to the credit
default protection seller. In return the credit default protection seller will make a payment to the credit default protection buyer
upon the occurrence of a specified credit event. A credit default swap can refer to a single issuer or asset, a basket of issuers or
assets or index of assets, each known as the reference entity or underlying asset. A fund may act as either the buyer or the seller
of a credit default swap. A fund may buy or sell credit default protection on a basket of issuers or assets, even if a number of
the underlying assets referenced in the basket are lower-quality debt securities. In an unhedged credit default swap, a fund buys
credit default protection on a single issuer or asset, a basket of issuers or assets or index of assets without owning the
underlying asset or debt issued by the reference entity. Credit default swaps involve greater and different risks than investing
directly in the referenced asset, because, in addition to market risk, credit default swaps include liquidity, counterparty and
operational risk.

Credit default swaps allow a fund to acquire or reduce credit exposure to a particular issuer, asset or basket of assets. If a
swap agreement calls for payments by a fund, the fund must be prepared to make such payments when due. If a fund is the
credit default protection seller, the fund will experience a loss if a credit event occurs and the credit of the reference entity or
underlying asset has deteriorated. If a fund is the credit default protection buyer, the fund will be required to pay premiums to
the credit default protection seller. In the case of a physically settled credit default swap in which a fund is the protection seller,
the fund must be prepared to pay par for and take possession of debt of a defaulted issuer delivered to the fund by the credit
default protection buyer. Any loss would be offset by the premium payments the fund receives as the seller of credit default
protection.

If the creditworthiness of a fund's swap counterparty declines, the risk that the counterparty may not perform could
increase, potentially resulting in a loss to the fund. To limit the counterparty risk involved in swap agreements, a Fidelity® fund
will enter into swap agreements only with counterparties that meet certain standards of creditworthiness. This risk for cleared
swaps is generally lower than for uncleared swaps since the counterparty is a clearinghouse, but there can be no assurance that
a clearinghouse or its members will satisfy its obligations. Although there can be no assurance that a fund will be able to do so,
a fund may be able to reduce or eliminate its exposure under a swap agreement either by assignment or other disposition, or by
entering into an offsetting swap agreement with the same party or another creditworthy party. A fund may have limited ability
to eliminate its exposure under a credit default swap if the credit of the reference entity or underlying asset has declined.

A fund bears the risk of loss of the amount expected to be received under a swap agreement in the event of the default or
bankruptcy of a swap agreement counterparty. A fund would generally be required to provide margin or collateral for the
benefit of that counterparty. If a counterparty to a swap transaction becomes insolvent, the fund may be limited temporarily or
permanently in exercising its right to the return of related fund assets designated as margin or collateral in an action against the
counterparty.

Swap agreements are subject to the risk that the market value of the instrument will change in a way detrimental to a fund's
interest. A fund bears the risk that an adviser will not accurately forecast market trends or the values of assets, reference rates,
indexes, or other economic factors in establishing swap positions for a fund. If an adviser attempts to use a swap as a hedge
against, or as a substitute for, a portfolio investment, a fund may be exposed to the risk that the swap will have or will develop
imperfect or no correlation with the portfolio investment, which could cause substantial losses for a fund. While hedging
strategies involving swap instruments can reduce the risk of loss, they can also reduce the opportunity for gain or even result in
losses by offsetting favorable price movements in other fund investments. Swaps are complex and often valued subjectively.
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to changes in the value of a reference instrument or financial strength of a reference entity (e.g., a security or other financial
instrument, asset, currency, interest rate, commodity, index, or business entity such as a financial institution). Another example
is contingent convertible securities, which are fixed income securities that, under certain circumstances, either convert into
common stock of the issuer or undergo a principal write-down by a predetermined percentage if the issuer’s capital ratio falls
below a predetermined trigger level. The liquidation value of such a security may be reduced upon a regulatory action and
without the need for a bankruptcy proceeding. Preferred securities may take the form of preferred stock and represent an equity
or ownership interest in an issuer that pays dividends at a specified rate and that has precedence over common stock in the
payment of dividends. In the event an issuer is liquidated or declares bankruptcy, the claims of owners of bonds generally take
precedence over the claims of those who own preferred and common stock.

The risks of investing in hybrid and preferred securities reflect a combination of the risks of investing in securities, options,
futures and currencies. An investment in a hybrid or preferred security may entail significant risks that are not associated with a
similar investment in a traditional debt or equity security. The risks of a particular hybrid or preferred security will depend
upon the terms of the instrument, but may include the possibility of significant changes in the value of any applicable reference
instrument. Such risks may depend upon factors unrelated to the operations or credit quality of the issuer of the hybrid or
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.

Fidelity classifies certain investments as illiquid based upon these criteria. Fidelity also monitors for certain market,
trading and investment-specific events that may cause Fidelity to re-evaluate an investment's liquidity status and may lead to an
investment being classified as illiquid. In addition, Fidelity uses a third-party to assist with the liquidity classifications of the
fund's investments, which includes calculating the time to sell and settle a specified size position in a particular investment
without the sale significantly changing the market value of the investment.

Increasing Government Debt. The total public debt of the United States and other countries around the globe as a percent
of gross domestic product has grown rapidly since the beginning of the 2008 financial downturn. Although high debt levels do
not necessarily indicate or cause economic problems, they may create certain systemic risks if sound debt management
practices are not implemented.

A high national debt level may increase market pressures to meet government funding needs, which may drive debt cost
higher and cause a country to sell additional debt, thereby increasing refinancing risk. A high national debt also raises concerns
that a government will not be able to make principal or interest payments when they are due. In the worst case, unsustainable
debt levels can decline the valuation of currencies, and can prevent a government from implementing effective counter-cyclical
fiscal policy in economic “therebyi.





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
remedies against a borrower. If assets held by the agent for the benefit of a purchaser were determined to be subject to the
claims of the agent's general creditors, the purchaser might incur certain costs and delays in realizing payment on the loan or
loan participation and could suffer a loss of principal or interest. Direct loans are typically not administered by an underwriter
or agent bank. The terms of direct loans are negotiated with borrowers in private transactions. Direct loans are not publicly
traded and may not have a secondary market.

A fund may seek to dispose of loans in certain cases, to the extent possible, through selling participations in the loan. In
that case, a fund would remain subject to certain obligations, which may result in expenses for a fund and certain additional
risks.

Direct indebtedness may include letters of credit, revolving credit facilities, or other standby financing commitments that
obligate lenders/purchasers, including a fund, to make additional cash payments on demand. These commitments may have the
effect of requiring a lender/purchaser to increase its investment in a borrower at a time when it would not otherwise have done
so, even if the borrower's condition makes it unlikely that the amount will ever be repaid.

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.
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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
participations where a bank or other lending institution serves as financial intermediary between a fund and the borrower, if the
participation does not shift to the fund the direct debtor-creditor relationship with the borrower, SEC interpretations require a
fund, in appropriate circumstances, to treat both the lending bank or other lending institution and the borrower as "issuers" for
these purposes. Treating a financial intermediary as an issuer of indebtedness may restrict a fund's ability to invest in
indebtedness related to a single financial intermediary, or a group of intermediaries engaged in the same industry, even if the
underlying borrowers represent many different companies and industries.

A fund may choose, at its expense or in conjunction with others, to pursue litigation or otherwise to exercise its rights as a
security holder to seek to protect the interests of security holders if it determines this to be in the best interest of the fund's
shareholders.

If permitted by its investment policies, a fund may also obtain exposure to the lending activities described above indirectly
through its investments in underlying Fidelity® funds or other vehicles that may engage in such activities directly.

Lower-Quality Debt Securities. Lower-quality debt securities include all types of debt instruments that have poor
protection with respect to the payment of interest and repayment of principal, or may be in default. These securities are often
considered to be speculative and involve greater risk of loss or price changes due to changes in the issuer’s capacity to pay. The
market prices of lower-quality debt securities may fluctuate more than those of higher-quality debt securities and may decline
significantly in periods of general economic difficulty, which may follow periods of rising interest rates.

The market for lower-quality debt securities may be thinner and less active than that for higher-quality debt securities,
which can adversely affect the prices at which the former are sold. Adverse publicity and changing investor perceptions may
affect the liquidity of lower-quality debt securities and the ability of outside pricing services to value lower-quality debt
securities.

Because the risk of default is higher for lower-quality debt securities, research and credit analysis are an especially
important part of managing securities of this type. Such analysis may focus on relative values based on factors such as interest
or dividend coverage, asset coverage, earnings prospects, and the experience and managerial strength of the issuer, in an
attempt to identify those issuers of high-yielding securities whose financial condition is adequate to meet future obligations,
has improved, or is expected to improve in the future.

A fund may choose, at its expense or in conjunction with others, to pursue litigation or otherwise to exercise its rights as a
security holder to seek to protect the interests of security holders if it determines this to be in the best interest of the fund's
shareholders.

Low or Negative Yielding Securities. During periods of very low or negative interest rates, a fund may be unable to
maintain positive returns. Interest rates in the U.S. and many parts of the world, including Japan and some European countries,
are at or near historically low levels. Japan and those European countries have, from time to time, experienced negative interest
rates on certain fixed income instruments. Very low or negative interest rates may magnify interest rate risk for the markets as





companies, generally can be sold in privately negotiated transactions, pursuant to an exemption from registration under the
Securities Act of 1933 (1933 Act), or in a registered public offering. Where registration is required, the holder of a registered
security may be obligated to pay all or part of the registration expense and a considerable period may elapse between the time it
decides to seek registration and the time it may be permitted to sell a security under an effective registration statement. If,
during such a period, adverse market conditions were to develop, the holder might obtain a less favorable price than prevailed
when it decided to seek registration of the security.

Reverse Repurchase Agreements. In a reverse repurchase agreement, a fund sells a security to another party, such as a
bank or broker-dealer, in return for cash and agrees to repurchase that security at an agreed-upon price and time. A Fidelity®

fund may enter into reverse repurchase agreements with parties whose creditworthiness has been reviewed and found
satisfactory by the fund’s adviser. A money market fund may only enter into reverse repurchase agreements with banks. Such
transactions may increase fluctuations in the market value of a fund’s assets and, if applicable, a fund’s yield, and may be
viewed as a form of leverage. Under SEC requirements, a fund needs to aggregate the amount of indebtedness associated with
its reverse repurchase agreements and similar financing transactions with the aggregate amount of any other senior securities
representing indebtedness (e.g., borrowings, if applicable) when calculating the fund’s asset coverage ratio or treat all such
transactions as derivatives transactions. A money market fund needs to aggregate the amount of indebtedness associated with
its reverse repurchase agreements with the aggregate amount of any other senior securities representing indebtedness (e.g.,
borrowings, if applicable) when calculating the fund’s asset coverage ratio. 

SEC Rule 18f-4. In October 2020, the SEC adopted a final rule related to the use of derivatives, short sales, reverse
repurchase agreements and certain other transactions by registered investment companies (the "rule"). Subject to certain
exceptions, the rule requires the funds to trade derivatives and certain other transactions that create future payment or delivery
obligations subject to a value-at-risk (VaR) leverage limit and to certain derivatives risk management program, reporting and
board oversight requirements. Generally, these requirements apply to any fund engaging in derivatives transactions unless a
fund satisfies a “limited derivatives users” exception, which requires the fund to limit its gross notional derivatives exposure
(with certain exceptions) to 10% of its net assets and to adopt derivatives risk management procedures. Under the rule, when a
fund trades reverse repurchase agreements or similar financing transactions, it needs to aggregate the amount of indebtedness
associated with the reverse repurchase agreements or similar financing transactions with the aggregate amount of any other
senior securities representing indebtedness (e.g., borrowings, if applicable) when calculating the fund's asset coverage ratio or
treat all such transactions as derivatives transactions. The SEC also provided guidance in connection with the final rule
regarding the use of securities lending collateral that may limit securities lending activities. In addition, under the rule, a fund



The Fidelity® funds have retained agents, including NFS, an affiliate of the funds, to act as securities lending agent. If NFS
acts as securities lending agent for a fund, it is subject to the overall supervision of the fund's adviser, and NFS will administer
the lending program in accordance with guidelines approved by the fund's Trustees.

Cash received as collateral through loan transactions may be invested in other eligible securities, including shares of a
money market fund. Investing this cash subjects that investment, as well as the securities loaned, to market appreciation or
depreciation.

Securities of Other Investment Companies



Because SPACs do not have an operating history or ongoing business other than seeking acquisitions, the value of their
securities is particularly dependent on the ability of the SPAC's management to identify and complete a profitable acquisition.
Some SPACs may pursue acquisitions only within certain industries or regions, which may increase the volatility of their
prices. An investment in a SPAC is subject to a variety of risks, including that (i) an attractive acquisition or merger target may
not be identified at all and the SPAC will be required to return any remaining monies to shareholders; (ii) an acquisition or
merger once effected may prove unsuccessful and an investment in the SPAC may lose value; (iii) the values of investments in
SPACs may be highly volatile and may depreciate significantly over time; (iv) no or only a thinly traded market for shares of
or interests in a SPAC may develop, leaving a fund unable to sell its interest in a SPAC or to sell its interest only at a price
below what the fund believes is the SPAC interest's intrinsic value; (v) any proposed merger or acquisition may be unable to
obtain the requisite approval, if any, of shareholders; (vi) an investment in a SPAC may be diluted by additional later offerings
of interests in the SPAC or by other investors exercising existing rights to purchase shares of the SPAC; (vii) the warrants or
other rights with respect to the SPAC held by a fund may expire worthless or may be repurchased or retired by the SPAC at an
unfavorable price; (viii) a fund may be delayed in receiving any redemption or liquidation proceeds from a SPAC to which it is
entitled; and (ix) a significant portion of the monies raised by the SPAC for the purpose of identifying and effecting an
acquisition or merger may be expended during the search for a target transaction.

Purchased PIPE shares will be restricted from trading until the registration statement for the shares is declared effective.
Upon registration, the shares can be freely sold, but only pursuant to an effective registration statement or other exemption
from registration. The securities issued by a SPAC, which are typically traded either in the over-the-counter market or on an
exchange, may be considered illiquid, more difficult to value, and/or be subject to restrictions on resale.

Stripped Securities are the separate income or principal components of a debt security. The risks associated with stripped
securities are similar to those of other debt securities, although stripped securities may be more volatile, and the value of
certain types of stripped securities may move in the same direction as interest rates. U.S. Treasury securities that have been
stripped by a Federal Reserve Bank are obligations issued by the U.S. Treasury.

Privately stripped government securities are created when a dealer deposits a U.S. Treasury security or other U.S.
Government security with a custodian for safekeeping. The custodian issues separate receipts for the coupon payments and the
principal payment, which the dealer then sells.

Because the SEC does not consider privately stripped government securities to be U.S. Government securities for purposes
of Rule 2a-7, a fund must evaluate them as it would non-government securities pursuant to regulatory guidelines applicable to
money market funds.

Structured Securities (also called “structured notes”) are derivative debt securities, the interest rate on or principal of
which is determined by an unrelated indicator. The value of the interest rate on and/or the principal of structured securities is
determined by reference to changes in the value of a reference instrument (e.g., a security or other financial instrument, asset,
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. Each of VIP Asset Manager Portfolio and VIP Asset Manager: Growth Portfolio reserves
the right to invest without limitation in preferred stocks and investment-grade debt instruments for temporary, defensive
purposes.

VIP Investment Grade Bond Portfolio reserves the right to invest without limitation in investment-grade money market or
short-term debt instruments for temporary, defensive purposes.

VIP Strategic Income Portfolio reserves the right to invest without limitation in investment-grade securities for temporary,
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defensive purposes.

VIP Government Money Market Portfolio reserves the right to hold a substantial amount of uninvested cash 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.

Warrants. Warrants are instruments which entitle the holder to buy an equity security at a specific price for a specific
period of time. Changes in the value of a warrant do not necessarily correspond to changes in the value of its underlying
security. The price of a warrant may be more volatile than the price of its underlying security, and a warrant may offer greater
potential for capital appreciation as well as capital loss.

Warrants do not entitle a holder to dividends or voting rights with respect to the underlying security and do not represent
any rights in the assets of the issuing company. A warrant ceases to have value if it is not exercised prior to its expiration date.
These factors can make warrants more speculative than other types of investments.

When-Issued and Forward Purchase or Sale Transactions involve a commitment to purchase or sell specific securities
at a predetermined price or yield in which payment and delivery take place after the customary settlement period for that type
of security. Typically, no interest accrues to the purchaser until the security is delivered.

When purchasing securities pursuant to one of these transactions, the purchaser assumes the rights and risks of ownership,
including the risks of price and yield fluctuations and the risk that the security will not be issued as anticipated. Because
payment for the securities is not required until the delivery date, these risks are in addition to the risks associated with a fund's
investments. If a fund remains substantially fully invested at a time when a purchase is outstanding, the purchases may result in
a form of leverage. When a fund has sold a security pursuant to one of these transactions, the fund does not participate in
further gains or losses with respect to the security. If the other party to a delayed-delivery transaction fails to deliver or pay for
the securities, a fund could miss a favorable price or yield opportunity or suffer a loss.

A fund may renegotiate a when-issued or forward transaction and may sell the underlying securities before delivery, which
may result in capital gains or losses for the fund.

A fund may also engage in purchases or sales of "to be announced" or "TBA" securities, which usually are transactions in
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which a fund buys or sells mortgage-backed securities on a forward commitment basis. A TBA transaction typically does not
designate the actual security to be delivered and only includes an approximate principal amount. TBA trades can be used by a
fund for investment purposes in order to gain exposure to certain securities, or for hedging purposes to adjust the risk exposure
of a fund portfolio without having to restructure a portfolio. Purchases and sales of TBA securities involve risks similar to
those discussed above for other when-issued and forward purchase and sale transactions. In addition, when a fund sells TBA
securities, it incurs risks similar to those incurred in short sales. For example, when a fund sells TBA securities without owning
or having the right to obtain the deliverable securities, it incurs a risk of loss because it could have to purchase the securities at
a price that is higher than the price at which it sold them. Also, a fund may be unable to purchase the deliverable securities if
the corresponding market is illiquid.

Zero Coupon Bonds do not make interest payments; instead, they are sold at a discount from their face value and are
redeemed at face value when they mature. Because zero coupon bonds do not pay current income, their prices can be more
volatile than other types of fixed-income securities when interest rates change. In calculating a fund’s dividend, a portion of the
difference between a zero coupon bond’s purchase price and its face value is considered income.

In addition to the investment policies and limitations discussed above, a fund is subject to the additional operational risk
discussed below.

Considerations Regarding Cybersecurity. With the increased use of technologies such as the Internet to conduct
business, a fund's service providers are susceptible to operational, information security and related risks. In general, cyber
incidents can result from deliberate attacks or unintentional events and may arise from external or internal sources. Cyber
attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g., through "hacking" or malicious
software coding) for purposes of misappropriating assets or sensitive information; corrupting data, equipment or systems; or
causing operational disruption. Cyber attacks may also be carried out in a manner that does not require gaining unauthorized
access, such as causing denial-of-service attacks on websites (i.e., efforts to make network services unavailable to intended
users). Cyber incidents affecting a fund's manager, any sub-adviser and other service providers (including, but not limited to,
fund accountants, custodians, transfer agents and financial intermediaries) have the ability to cause disruptions and impact
business operations, potentially resulting in financial losses, interference with a fund's ability to calculate its NAV,
impediments to trading, the inability of fund shareholders to transact business, destruction to equipment and systems, violations
of applicable privacy and other laws, regulatory fines, penalties, reputational damage, reimbursement or other compensation
costs, or additional compliance costs. Similar adverse consequences could result from cyber incidents affecting issuers of
securities in which a fund invests, counterparties with which a fund engages in transactions, governmental and other regulatory
authorities, exchange and other financial market operators, banks, brokers, dealers, insurance companies and other financial
institutions (including financial intermediaries and service providers for fund shareholders) and other parties. In addition,
substantial costs may be incurred in order to prevent any cyber incidents in the future.

While a fund's service providers have established business continuity plans in the event of, and risk management systems
to prevent, such cyber incidents, there are inherent limitations in such plans and systems including the possibility that certain
risks have not been identified. Furthermore, a fund cannot control the cyber security plans and systems put in place by its
service providers or any other third parties whose operations may affect a fund or its shareholders. A fund and its shareholders
could be negatively impacted as a result.

 

SPECIAL GEOGRAPHIC CONSIDERATIONS

Emerging Markets. Emerging markets include countries that have an emerging stock market as defined by MSCI,
countries or markets with low- to middle-income economies as classified by the World Bank, and other countries or markets
that the Adviser identifies as having similar emerging markets characteristics. Emerging markets tend to have relatively low
gross national product per capita compared to the world’s major economies and may have the potential for rapid economic
growth.

Investments in companies domiciled in emerging market countries may be subject to potentially higher risks than
investments in developed countries. These risks include less social, political, and economic stability and greater illiquidity and
price volatility due to smaller or limited local capital markets for such securities, or low or non-existent trading volumes.
Foreign exchanges and broker-dealers may be subject to less oversight and regulation by local authorities. Local governments
may decide to seize or confiscate securities held by foreign investors, restrict an investor's ability to sell or redeem securities,
suspend or limit an issuer's ability to make dividend or interest payments, and/or limit or entirely restrict repatriation of
invested capital, profits, and dividends. Capital gains may be subject to local taxation, including on a retroactive basis. Issuers
facing restrictions on dollar or euro payments imposed by local governments may attempt to make dividend or interest
payments to foreign investors in the local currency. Investors may experience difficulty in enforcing legal claims related to the
securities and shareholder claims common in the United States may not exist in emerging markets. Additionally, local judges
may favor the interests of the issuer over those of foreign investors. U.S. authorities may be unable to investigate, bring, or
enforce actions against non-U.S. companies and non-U.S. persons. Bankruptcy judgments may only be permitted to be paid in



accounting requirements and standards may make it difficult to ascertain the financial health of an issuer. Moreover, limited
public information regarding an issuer may result in greater difficulty in determining market valuations of the securities.

In addition, unlike developed countries, many emerging countries' economic growth highly depends on exports and
inflows of external capital, making them more vulnerable to the downturns of the world economy. The enduring low growth in
the global economy has weakened the global demand for emerging market exports and tightened international credit supplies,
highlighting the sensitivity of emerging economies to the performance of their trading partners. Developing countries may also
face disproportionately large exposure to the negative effects of climate change, due to both geography and a lack of access to
technology to adapt to its effects, which could include increased frequency and severity of natural disasters as well as extreme
weather events such as droughts, rising sea levels, decreased crop yields, and increased spread of disease, all of which could
harm performance of affected economies. Given the particular vulnerability of emerging market countries to the effects of
climate change, disruptions in international efforts to address climate-related issues may have a disproportionate impact on
developing countries.

Many emerging market countries suffer from uncertainty and corruption in their legal frameworks. Legislation may be
difficult to interpret or laws may be too new to provide any precedential value. Laws regarding foreign investment and private
property may be weak, not enforced consistently, or non-existent. Sudden changes in governments or the transition of regimes
may result in policies that are less favorable to investors such as the imposition of price controls or policies designed to
expropriate or nationalize "sovereign" assets. Certain emerging market countries in the past have expropriated large amounts of
private property, in many cases with little or no compensation, and there can be no assurance that such expropriation will not
occur in the future.

The United States, other nations, or other governmental entities (including supranational entities) could impose sanctions
on a country that limits or restricts foreign investment, the movement of assets or other economic activity. In addition, an
imposition of sanctions upon certain issuers in a country could have a materially adverse effect on the value of such companies'
securities, delay a fund's ability to exercise certain rights as security holder, and/or impair a fund's ability to meet its investment
objectives. A fund may be prohibited from investing in securities issued by companies subject to such sanctions and may be
required to freeze its existing investments in those companies, prohibiting the fund from selling or otherwise transacting in
these investments. Such sanctions, or other intergovernmental actions that may be taken in the future, may result in the
devaluation of the country's currency, a downgrade in the country's credit rating, and/or a decline in the value and liquidity of
impacted company stocks.

Many emerging market countries in which a fund may invest lack the social, political, and economic stability characteristic
exhibited by developed countries. Political instability among emerging market countries can be common and may be caused by
an uneven distribution of wealth, governmental corruption, social unrest, labor strikes, civil wars, and religious oppression.
Economic instability in emerging market countries may take the form of: (i) high interest rates; (ii) high levels of inflation,
including hyperinflation; (iii) high levels of unemployment or underemployment; (iv) changes in government economic and tax
policies, including confiscatory taxation (or taxes on foreign investments); and (v) imposition of trade barriers.

Currencies of emerging market countries are subject to significantly greater risks than currencies of developed countries.
Some emerging market currencies may not be internationally traded or may be subject to strict controls by local governments,
resulting in undervalued or overvalued currencies. Some emerging market countries have experienced balance of payment
deficits and shortages in foreign exchange reserves, which has resulted in some governments restricting currency conversions.
Future restrictive exchange controls could prevent or restrict a company's ability to make dividend or interest payments in the
original currency of the obligation (usually U.S. dollars). In addition, even though the currencies of some emerging market
countries may be convertible into U.S. dollars, the conversion rates may be artificial relative to their actual market values.

Governments of many emerging market countries have become overly reliant on the international capital markets and other
forms of foreign credit to finance large public spending programs that cause huge budget deficits. Often, interest payments
have become too overwhelming for these governments to meet, as these payments may represent a large percentage of a
country's total GDP. Accordingly, these foreign obligations have become the subject of political debate within emerging
market countries, which has resulted in internal pressure for such governments to not make payments to foreign creditors, but
instead to use these funds for social programs. As a result of either an inability to pay or submission to political pressure, the
governments have sought to restructure their loan and/or bond obligations, have declared a temporary suspension of interest
payments, or have defaulted (in part or full) on their outstanding debt obligations. These events have adversely affected the
values of securities issued by the governments and corporations domiciled in these emerging market countries and have
negatively affected not only their cost of borrowing but also their ability to borrow in the future. Emerging markets have also
benefited from continued monetary policies adopted by the central banks of developed countries. Recently, however, the U.S.
Federal Reserve and other countries' central banks have increased interest rates numerous times in response to global inflation.
It is unclear whether interest rates will continue to rise in the future. These increases may have a disproportionately adverse
effect on emerging market economies. 

In addition to their continued reliance on international capital markets, many emerging economies are also highly
dependent on international trade and exports, including exports of oil and other commodities. As a result, these economies are
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particularly vulnerable to downturns of the world economy. In recent years, emerging market economies have been subject to
tightened international credit supplies and weakened global demand for their exports and, as a result, certain of these
economies faced significant difficulties and some economies face recessionary concerns. Over the last decade, emerging
market countries, and companies domiciled in such countries, have acquired significant debt levels. Any additional increases in
U.S. interest rates may further restrict the access to credit supplies and jeopardize the ability of emerging market countries to
pay their respective debt service obligations. Although certain emerging market economies have shown signs of growth and
recovery, continued growth is dependent on the uncertain economic outlook of China, Japan, the European Union, and the
United States. The reduced demand for exports and lack of available capital for investment resulting from the European debt
crisis, a slowdown in China, the continued effects of the COVID-19 pandemic, and persistent low growth in the global
economy may inhibit growth for emerging market countries.

The COVID-19 pandemic has presented significant challenges to the economies of emerging markets, including, among
others, rising inflation, food insecurity, subdued employment growth, and economic setback caused by supply chain disruption
and the reduction in exports. Limited supplies of effective vaccination and medical resources have undermined the productive
activities in emerging markets. The continually evolving variants of the COVID-19 virus have constantly challenged the
existing containment strategy, causing significant human capital loss and social disturbances. The future direction of the
pandemic is difficult to predict, and emerging markets are more likely to suffer more heavily from new developments in the
virus due to their lack of sufficient access to medical resources.

All these economic setbacks have been exacerbated by the ongoing conflict in Ukraine stemming from Russia's invasion
into the country in early 2022, which is causing higher global inflation and the significant rise in energy and food prices. These
problems may worsen if the war escalates or spreads into neighboring countries or other regions.

Canada. Canada is generally politically stable; its banking system is relatively robust and its financial market relatively
transparent. Meanwhile, Canada is sensitive to commodity price changes. It is a major producer of commodities such as forest
products, metals, agricultural products, and energy related products like oil, gas, and hydroelectricity. Accordingly, events
affecting the supply and demand of base commodity resources and industrial and precious metals and materials, both
domestically and internationally, can have a significant effect on Canadian market performance.

The United States is Canada's largest trading partner and developments in economic policy and U.S. market conditions
have a significant impact on the Canadian economy. The economic and financial integration of the United States, Canada, and
Mexico through the United States-Mexico-Canada Agreement (USMCA) may make the Canadian economy and securities
market more sensitive to North American trade patterns. Any disruption in the continued operation of USMCA may have a
significant and adverse impact on Canada's economic outlook and the value of a fund's investments in Canada. 

Growth has continued to slow in recent years for certain sectors of the Canadian economy, particularly energy extraction
and manufacturing. Forecasts on growth remain modest. Oil prices have fluctuated greatly over time and the enduring volatility
in the strength of the Canadian dollar may also negatively impact Canada's ability to export, which could limit Canada's
economic growth. The global pandemic and the conflict in Ukraine continue to negatively impact the world economy including
the Canadian market. 

Europe. The European Union (EU) is an intergovernmental and supranational union of European countries spanning the
continent, each known as a member state. One of the key activities of the EU is the establishment and administration of a
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
greater economic policy coordination and monetary cooperation, including the adoption of a single currency, the euro. While
all EU member states participate in the economic union, only certain EU member states have adopted the euro as their
currency. When a member state adopts the euro as its currency, the member state no longer controls its own monetary policies.
Instead, the authority to direct monetary policy is exercised by the European Central Bank (ECB). 

While economic and monetary convergence in the EU may offer opportunities for those investing in the region, investors
should be aware that the success of the EU is not wholly assured. European countries can be significantly affected by the tight
fiscal and monetary controls that the EU governing institutions may impose on its members or with which candidates for EMU
membership are required to comply. Europe must grapple with a number of challenges, any one of which could threaten the
sustained economic growth, regulatory efficiency, or political survival of the political and economic union. Countries adopting
the euro must adjust to a unified monetary system which has resulted in the loss of exchange rate flexibility and, to some
degree, the loss of economic sovereignty. Europe's economies are diverse, governance is decentralized, and its cultures differ
widely. Unemployment in some European countries has historically been higher than in the United States, and a number of
countries continue to face abnormally high unemployment levels, particularly for younger workers, which could pose a
political risk. Many EU nations are susceptible to the economic risks associated with high levels of debt. The EU continues to
face major issues involving its membership, structure, procedures and policies, including the successful political, economic and
social integration of new member states, the EU's resettlement and distribution of refugees, and the resolution of the EU's
problematic fiscal and democratic accountability. Efforts of the member states to continue to unify their economic and

29



monetary policies may increase the potential for similarities in the movements of European markets and reduce the benefit of
diversification within the region. 

Political. From the 2000s through the early 2010s, the EU extended its membership to Eastern European countries. It has
accepted several Eastern European countries as new members and has engaged with several other countries regarding future
enlargement. Membership for these states is intended to, among other things, cement economic and political stability across the
region. For these countries, membership serves as a strong political impetus to engage in regulatory and political reforms and
to employ tight fiscal and monetary policies. Nevertheless, certain new member states, particularly former satellites of the
former Soviet Union, remain burdened to various extents by certain infrastructural, bureaucratic, and business inefficiencies
inherited from their history of economic central planning. Further expansion of the EU has long-term economic benefits for
both member states and potential expansion candidates. However, certain European countries are not viewed as currently
suitable for membership, especially countries further east with less developed economies. The current and future status of the
EU therefore continues to be the subject of political controversy, with widely differing views both within and between member
states. The growth of nationalist and populist parties in both national legislatures and the European Parliament may further
threaten enlargement as well as impede both national and supranational governance. 

An increasingly assertive Russia poses its own set of risks for the EU, as evidenced by the Russian invasion of Ukraine in
February 2022 and the ongoing Russia-Ukraine conflict. Opposition to EU expansion to members of the former Soviet bloc
may prompt more intervention by Russia in the affairs of its neighbors. This interventionist stance may carry various negative
consequences, including direct effects, such as export restrictions on Russia's natural resources, Russian support for separatist
groups or pro-Russian parties located in EU countries, Russian interference in the internal political affairs of current or
potential EU members or of the EU itself, externalities of ongoing conflict, such as an influx of refugees from Ukraine and
Syria, or collateral damage to foreign assets in conflict zones, all of which could negatively impact EU economic activity.

It is possible that, as wealth and income inequality grow both within and between individual member states, socioeconomic
and political tensions may be exacerbated. The potential direct and indirect consequences of this growing gap may be
substantial. 

The transition to a more unified economic system also brings uncertainty. Significant political decisions will be made that
may affect market regulation, subsidization, and privatization across all industries, from agricultural products to
telecommunications, that may have unpredictable effects on member states and companies within those states. 

The influx of migrants and refugees seeking resettlement in the EU as a result of ongoing conflicts around the world also
poses certain risks to the EU. Additionally, the conflict in Ukraine has caused significant humanitarian and economic concerns
for Europe. A protracted conflict would increase the number of refugees coming into Europe, cause increase in commodity
prices and supply-chain disruptions, add pressure to inflation, and deepen output losses. Furthermore, there is the risk that the
conflict in Ukraine may spread to other areas of Europe. All of these would adversely impact a fund’s investment in Europe.

 The COVID-19 pandemic has served to exacerbate need in unstable regions, leading to increased numbers of refugees.
Resettlement itself may be costly for individual member states, particularly those border countries on the periphery of the EU
where migrants first enter. In addition, pressing questions over accepting, processing and distributing migrants have been a
significant source of intergovernmental disagreements and could pose significant dangers to the integrity of the EU.

Economic. As economic conditions across member states may vary widely, there is continued concern about national-level
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

30





Eastern Europe. Investing in the securities of Eastern European issuers may be highly speculative and involves risks not
usually associated with investing in the more developed markets of Western Europe. Eastern European countries have different
levels of political and economic stability. Some countries have more integrated economies and relatively robust banking and
financial sectors while other countries continue to be burdened by regional, political, and military conflicts. In many countries
in Eastern Europe, political and economic reforms are too recent to establish a definite trend away from centrally planned
economies and state-owned industries. Investments in Eastern European countries may involve risks of nationalization,
expropriation, and confiscatory taxation. The ongoing conflict in Ukraine poses great risk to Eastern European countries’
economic stability and the continued effects of the COVID-19 pandemic have an adverse impact on the overall region.

Eastern European countries continue to move towards market economies at different paces with varying characteristics.
Many Eastern European markets suffer from thin trading activity, dubious investor protections, and often a lack of reliable





South Korea's economy, as well as in the region overall. 

South Korea has one of the more advanced economies and established democratic political systems in the Asia-Pacific
region with a relatively sound financial sector and solid external position. South Korea's economic reliance on international
trade, however, makes it highly sensitive to fluctuations in international commodity prices, currency exchange rates and
government regulation, and makes it vulnerable to downturns of the world economy. South Korea has experienced modest
economic growth in recent years. Such continued growth may slow, in part, due to a continued economic slowdown in China.
South Korea is particularly sensitive to the economic volatility of its four largest export markets (the European Union, Japan,
United States, and China), which all face varying degrees of economic uncertainty, including persistent low growth rates. The
economic weakness of South Korea's most important trading partners could stifle demand for South Korean exports and
damage its own economic growth outlook. Notably, given that China is both a large importer of South Korean goods and a
significant source of global demand, a continued Chinese slowdown may, directly or indirectly, negatively impact South
Korean economic growth. The South Korean economy’s long-term challenges include a rapidly aging population, inflexible
labor market, dominance of large conglomerates, and overdependence on exports to drive economic growth. 

China Region. The China Region encompasses the People's Republic of China, Taiwan, and Hong Kong. The region is
highly interconnected and interdependent, with relationships and tensions built on trade, finance, culture, and politics. The
economic success of China will continue to have an outsized influence on the growth and prosperity of both Taiwan and Hong
Kong. 

Although the People's Republic of China has experienced three decades of unprecedented growth, it now faces a slowing
economy that is due, in part, to China's effort to shift away from an export-driven economy. Other contributing factors to the
slowdown include lower-than-expected industrial output growth, reductions in consumer spending, a decline in the real estate
market, which many observers believed to be inflated, and most recently, the COVID-19 pandemic and China's containment
strategy. Further, local governments, which had borrowed heavily to bolster growth, face high debt burdens and limited
revenue sources. Demand for Chinese exports by Western countries, including the United States and Europe, may diminish
because of weakened economic growth in those countries, resulting from the European debt crisis and persistent low growth in
the global economy. Additionally, Chinese land reclamation projects, actions to lay claim to disputed islands, and China's
attempt to assert territorial claims in the South China Sea have caused strains in China's relationship with various regional
trading partners and could cause further disruption to regional trade. In the long term, China's ability to develop and sustain a



issuers. In particular, the economy faces the prospect of prolonged weakness in demand for Chinese exports as its major
trading partners, such as the United States, Japan, and Europe, continue to experience economic uncertainty stemming from the
European debt crisis, the effects of the COVID-19 pandemic, and persistent low growth in the global economy, among other
things. After a period of intensified concerns about trade tariffs and the continued escalation of the trade war between China
and the United States, the two countries reached a trade agreement in January 2020. If the countries reinstitute tariffs, it may
trigger a significant reduction in international trade, the oversupply of certain manufactured goods, substantial price reductions
of goods and possible failure of individual companies and/or large segments of China’s export industry with a potentially
negative impact to a fund. These kinds of events and their consequences are difficult to foresee, and it is unclear whether future
tariffs may be imposed or other escalating actions may be taken in the future. Over the long term, China's aging infrastructure,
worsening environmental conditions, rapid and inequitable urbanization, and quickly widening urban and rural income gap,
which all carry political and economic implications, are among the country's major challenges. China also faces problems of
domestic unrest and provincial separatism. Additionally, the Chinese economy may be adversely affected by diplomatic
developments, the imposition of economic sanctions, changes in international trading patterns, trade barriers, and other
protectionist or retaliatory measures. 

Chinese territorial claims are another source of tension and present risks to diplomatic and trade relations with certain of
China's regional trade partners. Actions by the Chinese government, such as its land reclamation projects, assertion of
territorial claims in the South China Sea, and the establishment of an Air Defense Identification Zone over disputed islands,
raise the fear of both accidental military conflict and that Chinese territorial claims may result in international reprisal. Such a
reprisal may reduce international demand for Chinese goods and services or cause a decline in foreign direct investment, both
of which could have a negative effect on a fund's investments in the securities of Chinese issuers. 

As with all transition economies, China's ability to develop and sustain a credible legal, regulatory, monetary, and
socioeconomic system could influence the course of outside investment. The Chinese legal system, in particular, constitutes a
significant risk factor for investors. Since the late 1970s, Chinese legislative bodies have promulgated laws and regulations
dealing with various economic matters such as foreign investment, corporate organization and governance, commerce,
taxation, and trade. Despite the expanding body of law in China, however, legal precedent and published court decisions based
on these laws are limited and non-binding. The interpretation and enforcement of these laws and regulations are uncertain, and
investments in China may not be subject to the same degree of legal protection as in other developed countries. 

China continues to limit direct foreign investments generally in industries deemed important to national interests. Foreign
investment in domestic securities is also subject to substantial restrictions, although Chinese regulators have begun to introduce
new programs through which foreign investors can gain direct access to certain Chinese securities markets. For instance,
Chinese regulators have implemented a program that will permit direct foreign investment in permissible products (which
include cash bonds) traded on the China inter-bank bond market (CIBM) in compliance with the relevant rules established by
applicable Chinese regulators. While CIBM is relatively large and trading volumes are generally high, the market remains
subject to similar risks as fixed income securities markets in other developing countries. As foreign investment access to CIBM
is relatively new and its rules may be materially amended as the program continues to develop, it is uncertain how this program
will impact economic growth within China. 

Securities listed on China's two main stock exchanges are divided into two classes. One of the two classes is limited to
domestic investors (and a small group of qualified international investors), while the other is available to both international and
domestic investors (A-shares). Although the Chinese government has announced plans to merge the two markets, it is uncertain
whether, and to what extent, such a merger will take place. The existing bifurcated system raises liquidity and stability
concerns. 

Investments in securities listed and traded through the Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong
Stock Connect programs (Stock Connect Programs) involve unique risks. The Stock Connect Programs are relatively new and
there is no guarantee that they will continue. Trading through Stock Connect Programs is subject to daily quotas limiting the
maximum daily net purchases as well as daily limits on permitted price fluctuations. Trading suspensions are more likely in
these markets than in many other global equity markets. There can be no assurance that a liquid market on an exchange will
exist. In addition, investments made through Stock Connect Programs are subject to comparatively untested trading, clearance
and settlement procedures. Stock Connect Programs are available only on days when markets in both China and Hong Kong
are open. A fund’s ownership interest in securities traded through the Stock Connect Programs will not be reflected directly,
and thus a fund may have to rely on the ability or willingness of a third party to enforce its rights. Investments in Stock
Connect Program A-shares are generally subject to Chinese securities regulations and listing rules, among other restrictions.
Hong Kong investor compensation funds, which protect against trade defaults, are unavailable when investing through Stock
Connect Programs. Uncertainties in Chinese tax rules could also result in unexpected tax liabilities for the fund. 

Currency fluctuations could significantly affect China and its trading partners. China continues to exercise control over the





creation in Taiwan. Likewise, the Taiwanese economy has experienced slow economic growth as demand for Taiwan's exports
has weakened due, in part, to declines in growth rates in China. Taiwan has sought to diversify its export markets and reduce
its dependence on the Chinese market by increasing exports to the United States, Japan, Europe, and other Asian countries by,
in part, entering into free-trade agreements. In addition, the lasting effects of the European debt crisis and persistent low growth
in the global economy may reduce global demand for Taiwan's exports. The Taiwanese economy's long-term challenges
include a rapidly aging population, low birth rate, and the lingering effects of Taiwan's diplomatic isolation. 

India. The value of a fund's investments in Indian securities may be affected by, among other things, political
developments, rapid changes in government regulation, state intervention in private enterprise, nationalization or expropriation
of foreign assets, legal uncertainty, high rates of inflation or interest rates, currency volatility, potential new, disruptive
COVID-19 variants, uncertain global economic conditions, possible additional increases in commodity prices, and civil unrest.
Moreover, the Indian economy remains vulnerable to natural disasters, such as droughts and monsoons. Natural disasters may
become more frequent and severe as a result of global climate change. Given the particular vulnerability of India 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, any escalation of tensions with Pakistan may have a negative impact on India's
economy and foreign investments in India. Likewise, political, social and economic disruptions caused by domestic sectarian
violence or terrorist attacks may also present risks to a fund's investments in India. 

The Indian economy is heavily dependent on exports and services provided to U.S. and European companies and is
vulnerable to any weakening in global demand for these products and services. In recent years, rising wages have chipped
away at India's competitive advantage in certain service sectors. A large fiscal deficit and persistent inflation have contributed
to modest economic growth in India in recent years. Increases in global oil and commodity prices due to the COVID-19
pandemic and the conflict in Ukraine have further contributed to India’s rising inflation and a widening of the current account
deficit. While the economic growth rate has risen more recently, the Indian economy continues to be susceptible to a slowdown
in the manufacturing sector, and it is uncertain whether higher growth rates are sustainable without more fundamental
governance reforms. 

India’s market has less developed clearance and settlement procedures and there have been times when settlements have
not kept pace with the volume of securities and have been significantly delayed. The Indian stock exchanges have, in the past,
been subject to closure, broker defaults and broker strikes, and there can be no certainty that these will not recur. In addition,
significant delays are common in registering transfers of securities and a fund may be unable to sell securities until the
registration process is completed and may experience delays in the receipt of dividends and other entitlements. Furthermore,
restrictions or controls applicable to foreign investment in the securities of issuers in India may also adversely affect a fund's
investments within the country. The availability of financial instruments with exposure to Indian financial markets may be
substantially limited by restrictions on foreign investors and subject to regulatory authorizations. Foreign investors are required
to observe certain investment restrictions, including limits on shareholdings, which may impede a fund's ability to invest in
certain issuers or to fully pursue its investment objective. These restrictions may also have the effect of reducing demand for,
or limiting the liquidity of, such investments. There can be no assurance that the Indian government will not impose restrictions













Purchases and sales of equity securities on a securities exchange or OTC are effected through brokers who receive
compensation for their services. Generally, compensation relating to securities traded on foreign exchanges will be higher than
compensation relating to securities traded on U.S. exchanges and may not be subject to negotiation. Compensation may also be



trading, post-trade matching, exchange of messages among brokers or dealers, custodians and institutions, and the use of
electronic confirmation and affirmation of institutional trades).

Mixed-Use Products and Services. Although the Adviser or its affiliates do not use fund commissions to pay for products
or services that do not qualify as brokerage and research products and services or eligible external research under MiFID II and
FCA regulations (as defined below), where allowed by applicable law, they, at times, will use commission dollars to obtain
certain products or services that are not used exclusively in the Adviser's or its affiliates' investment decision-making process
(mixed-use products or services). In those circumstances, the Adviser or its affiliates will make a good faith judgment to
evaluate the various benefits and uses to which they intend to put the mixed-use product or service, and will pay for that
portion of the mixed-use product or service that does not qualify as brokerage and research products and services or eligible
external research with their own resources (referred to as "hard dollars").

Benefit to the Adviser. The Adviser's or its affiliates' expenses likely would be increased if they attempted to generate
these additional brokerage and research products and services through their own efforts, or if they paid for these brokerage and
research products or services with their own resources. Therefore, an economic incentive exists for the Adviser or its affiliates
to select or recommend a broker-dealer based on its interest in receiving the brokerage and research products and services,
rather than on the Adviser’s or its affiliates’ funds interest in receiving most favorable execution. The Adviser and its affiliates
manage the receipt of brokerage and research products and services and the potential for conflicts through its Commission Uses
Program. The Commission Uses Program effectively “unbundles” commissions paid to brokers who provide brokerage and
research products and services, i.e., commissions consist of an execution commission, which covers the execution of the trade
(including clearance and settlement), and a research charge, which is used to cover brokerage and research products and
services. Those brokers have client commission arrangements (each a CCA) in place with the Adviser and its affiliates (each of
those brokers referred to as CCA brokers). In selecting brokers for executing transactions on behalf of the fund, the trading
desks through which the Adviser or its affiliates may execute trades are instructed to execute portfolio transactions on behalf of
the funds based on the quality of execution without any consideration of brokerage and research products and services the CCA
broker provides. Commissions paid to a CCA broker include both an execution commission and a research charge, and while
the CCA broker receives the entire commission, it retains the execution commission and either credits or transmits the research
portion (also known as “soft dollars”) to a CCA pool maintained by each CCA broker. Soft dollar credits (credits) accumulated
in CCA pools are used to pay research expenses. In some cases, the Adviser or its affiliates may request that a broker that is not
a party to any particular transaction provide a specific proprietary or third-party product or service, which would be paid with
credits from the CCA pool. The administration of brokerage and research products and services is managed separately from the
trading desks, and traders have no responsibility for administering the research program, including the payment for research.
The Adviser or its affiliates, at times, use a third-party aggregator to facilitate payments to research providers. Where an
aggregator is involved, the aggregator would maintain credits in an account that is segregated from the aggregator’s proprietary
assets and the assets of its other clients and use those credits to pay research providers as instructed by the Adviser or its
affiliates. Furthermore, where permissible under applicable law, certain of the brokerage and research products and services
that the Adviser or its affiliates receive are furnished by brokers on their own initiative, either in connection with a particular
transaction or as part of their overall services. Some of these brokerage and research products or services may be provided at
no additional cost to the Adviser or its affiliates or have no explicit cost associated with them. In addition, the Adviser or its
affiliates may request that a broker provide a specific proprietary or third-party product or service, certain of which third-party
products or services may be provided by a broker that is not a party to a particular transaction and is not connected with the
transacting broker’s overall services.

The Adviser's Decision-Making Process. In connection with the allocation of fund brokerage, the Adviser or its affiliates
make a good faith determination that the compensation paid to brokers and dealers is reasonable in relation to the value of the
brokerage and/or research products and services provided to the Adviser or its affiliates, viewed in terms of the particular
transaction for a fund or the Adviser's or its affiliates' overall responsibilities to that fund or other investment companies and
investment accounts for which the Adviser or its affiliates have investment discretion; however, each brokerage and research
product or service received in connection with a fund's brokerage does not benefit all funds and certain funds will receive the
benefit of the brokerage and research product or services obtained with other funds' commissions. As required under applicable
laws or fund policy, commissions generated by certain funds may only be used to obtain certain brokerage and research
products and services. As a result, certain funds will pay more proportionately of certain types of brokerage and research
products and services than others, while the overall amount of brokerage and research products and services paid by each fund
continues to be allocated equitably. While the Adviser or its affiliates take into account the brokerage and/or research products
and services provided by a broker or dealer in determining whether compensation paid is reasonable, neither the Adviser, its
affiliates, nor the funds incur an obligation to any broker, dealer, or third party to pay for any brokerage and research product
or service (or portion thereof) by generating a specific amount of compensation or otherwise. Typically, for funds managed by
the Adviser or its affiliates outside of the European Union or the United Kingdom, these brokerage and research products and
services assist the Adviser or its affiliates in terms of their overall investment responsibilities to a fund or any other investment
companies and investment accounts for which the Adviser or its affiliates may have investment discretion. Certain funds or
investment accounts may use brokerage commissions to acquire brokerage and research products and services that also benefit
other funds or accounts managed by the Adviser or its affiliates, and not every fund or investment account uses the brokerage
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From time to time, the Adviser or its affiliates engages in brokerage transactions with brokers (who are not affiliates of the
Adviser) who have entered into arrangements with the Adviser or its affiliates under which the broker will, at times, rebate a
portion of the compensation paid by a fund (commission recapture). Not all brokers with whom a fund trades have been asked
to participate in brokerage commission recapture.

Affiliated Transactions

The Adviser or its affiliates place trades with certain brokers, including NFS, through its Fidelity Capital Markets (FCM)
division, and Luminex Trading & Analytics LLC (Luminex), with whom they are under common control or otherwise
affiliated, provided the Adviser or its affiliates determine that these affiliates' trade-execution abilities and costs are comparable
to those of non-affiliated, qualified brokerage firms, and that such transactions be executed in accordance with applicable rules
under the 1940 Act and procedures adopted by the Board of Trustees of the funds and subject to other applicable law. In
addition, from time to time, the Adviser or its affiliates place trades with brokers that use NFS or Fidelity Clearing Canada
ULC (FCC) as a clearing agent and/or use Level ATS, an alternative trading system that is deemed to be affiliated with the
Adviser, for execution services.

In certain circumstances, trades are executed through alternative trading systems or national securities exchanges in which
the Adviser or its affiliates have an interest. Any decision to execute a trade through an alternative trading system or exchange
in which the Adviser or its affiliates have an interest would be made in accordance with applicable law, including best
execution obligations. For trades placed on such a system or exchange, not limited to ones in which the Adviser or its affiliates
have an ownership interest, the Adviser or its affiliates derive benefit in the form of increased valuation(s) of its equity interest,
where it has an ownership interest, or other remuneration, including rebates.

The Trustees of each fund have approved procedures whereby a fund is permitted to purchase securities that are offered in
underwritings in which an affiliate of the adviser or certain other affiliates participate. In addition, for underwritings where
such an affiliate participates as a principal underwriter, certain restrictions may apply that could, among other things, limit the
amount of securities that the funds could purchase in the underwritings.

Non-U.S. Securities Transactions

To facilitate trade settlement and related activities in non-U.S. securities transactions, the Adviser or its affiliates effect
spot foreign currency transactions with foreign currency dealers. In certain circumstances, due to local law and regulation,
logistical or operational challenges, or the process for settling securities transactions in certain markets (e.g., short settlement
periods), spot currency transactions are effected on behalf of funds by parties other than the Adviser or its affiliates, including
funds' custodian banks (working through sub-custodians or agents in the relevant non-U.S. jurisdiction) or broker-dealers that
executed the related securities transaction.

Trade Allocation

Although the Trustees and officers of each fund are substantially the same as those of certain other Fidelity® funds,
investment decisions for each fund are made independently from those of other Fidelity® funds or investment accounts
(including proprietary accounts). The same security is often held in the portfolio of more than one of these funds or investment
accounts. Simultaneous transactions are inevitable when several funds and investment accounts are managed by the same
investment adviser, or an affiliate thereof, particularly when the same security is suitable for the investment objective of more
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.

FIL Investment Advisors (FIA) and FIL Investment Advisors (UK) Limited (FIA(UK)).

The Selection of Securities Brokers and Dealers

FIA and FIA(UK) (together, for purposes of this section, “FIL”) generally have authority to select broker-dealers to
place or execute portfolio securities transactions for the fund. FIL has retained FIL Investments International (“FII”), FIL
Investment Management (Hong Kong) Limited (“FIMHK”), FIL Investments (Japan) Limited (“FIJ”), FIL (Luxembourg)
Limited (“FILUX”), and Fidelity Investments Canada ULC (“FIC”), affiliates of FIL, to make these selections. In selecting
a broker-dealer for a specific transaction, FIL or its affiliates evaluate a variety of criteria and use their good faith judgment
to obtain execution of portfolio transactions at prices that they believe are reasonable in relation to the benefits received.

When executing securities transactions on behalf of the fund, FIL or its affiliates will seek to obtain best execution.
FIL and its relevant affiliates have in place policies and supporting procedures which are designed to help them obtain
achieve this obligation. In selecting broker-dealers, including affiliates of FIL, to execute the fund’s portfolio securities
transactions, FIL or its affiliates consider the factors they deem relevant in the context of a particular trade and in regard to
FIL’s overall responsibilities with respect to the fund and its other client accounts, including any instructions from the
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fund’s portfolio manager. Relevant factors may include the context of a particular trade, the nature of the order, the priorities
associated with the order and the nature and conditions of the market in question. The diversity of markets, instruments and the
kind of orders placed mean that relevant factors will be assessed differently depending upon the circumstances of execution.



transactions may only be executed in accordance with applicable rules under the Investment Company Act and the procedures
approved by the Trustees of the fund.

The Trustees of the fund have approved procedures whereby the fund may purchase securities that are offered in
underwritings in which an affiliate of the adviser, sub-adviser or certain other affiliates participate. In addition, for
underwritings where such an affiliate participates as a principal underwriter, certain restrictions may apply that could, among
other things, limit the amount of securities that the fund could purchase in the underwritings.

Trade Allocation

FIL or its relevant affiliates have established policies designed to ensure that trade allocations are fair and appropriate,
taking into account the investment objectives of the relevant clients and other considerations. These policies apply to initial
public and secondary offerings and secondary market trades.

For fixed income and equity trades, when, in FIL’s or its affiliates’ opinion, the supply/demand is insufficient under the
circumstances to satisfy all outstanding trade orders, the amount executed generally is distributed among participating client
accounts based on order size. For both fixed income and equity trades, trades are executed by traders based on orders or
indications of interest for clients, which are established prior to or at the time of a transaction.

The trade allocation policies generally provide for minimum allocations. If a standard allocation would result in an account
receiving a very small allocation (for example, because of its small asset size), depending upon the circumstances, the account
may receive an increased allocation to achieve a more meaningful allocation or the account may receive no allocation. The
policies also provide for the execution of short sales, provided that consideration is given to whether the short sale might have a
material effect on other active orders on the trading desk.

The trading systems used by FIL and its applicable affiliates contain rules that allocate trades on an automated basis, in
accordance with the trade allocation policies. Generally, any exceptions to the trade allocation policies (for example, a special
allocation) must be approved by senior trading and compliance personnel and documented. The trade allocation policies
identify certain circumstances under which it may be appropriate to deviate from the general allocation criteria, and describe
the alternative procedures in those circumstances.

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 Asset Manager Portfolio, VIP Asset Manager: Growth Portfolio, VIP Investment Grade Bond Portfolio,
and VIP Strategic Income 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, as well as changes in mortgage
dollar roll transaction volume.

The variation in VIP Investment Grade Bond Portfolio's portfolio turnover rate during the fiscal year ended December 31,
2021, was the result of the fund redeeming assets out of a Central fund during the course of the year.

Turnover Rates 2022 2021

VIP Asset Manager Portfolio 29% 20%

VIP Asset Manager: Growth Portfolio 26% 25%

VIP Investment Grade Bond Portfolio 183% 125%

VIP Strategic Income Portfolio 75% 103%

During the fiscal year ended December 31, 2022, the following fund(s) held securities issued by one or more of its regular



Fund Regular Broker or Dealer
Aggregate Value of

Securities Held

BNP Paribas   $ 3,930,550

Citigroup, Inc.   $ 33,381,260

Credit Suisse Group   $ 19,793,203

Goldman Sachs Group, Inc.   $ 42,397,610

JPMorgan Chase & Co.   $ 62,726,764

Morgan Stanley   $ 59,460,505

VIP Strategic Income Portfolio Bank of America Corp.   $ 12,535,030

Barclays PLC   $ 1,359,179

Citigroup, Inc.   $ 10,619,913

Goldman Sachs Group, Inc.   $ 3,919,576

JPMorgan Chase & Co.   $ 14,607,699

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 Asset Manager Portfolio 2022 $ 15,980 0.00%

2021 $ 13,818 0.00%

2020 $ 20,857 0.00%

VIP Asset Manager: Growth Portfolio 2022 $ 3,936 0.00%

2021 $ 3,434 0.00%

2020 $ 6,734 0.00%

VIP Government Money Market Portfolio 2022 $







Generally, other portfolio securities and assets held by a fund, as well as portfolio securities and assets held by an
underlying Central fund, are valued as follows:

Most equity securities are valued at the official closing price or the last reported sale price or, if no sale has occurred, at the
last quoted bid price on the primary market or exchange on which they are traded.

Debt securities and other assets for which market quotations are readily available may be valued at market values in the
principal market in which they normally are traded, as furnished by recognized dealers in such securities or assets. Or, debt
securities and convertible securities may be valued on the basis of information furnished by a pricing service that uses a
valuation matrix which incorporates both dealer-supplied valuations and electronic data processing techniques.

Short-term securities with remaining maturities of sixty days or less for which market quotations and information furnished
by a pricing service are not readily available may be valued at amortized cost, which approximates current value.

Futures contracts are valued at the settlement or closing price. Options are valued at their market quotations, if available.
Swaps are valued daily using quotations received from independent pricing services or recognized dealers.

Prices described above are obtained from pricing services that have been approved by the Committee. A number of pricing
services are available and a fund may use more than one of these services. A fund may also discontinue the use of any pricing
service at any time. A fund’s adviser through the Committee engages in oversight activities with respect to the fund’s pricing
services, which includes, among other things, testing the prices provided by pricing services prior to calculation of a fund’s
NAV, conducting periodic due diligence meetings, and periodically reviewing the methodologies and inputs used by these
services.

Foreign securities and instruments are valued in their local currency following the methodologies described above. Foreign
securities, instruments and currencies are translated to U.S. dollars, based on foreign currency exchange rate quotations
supplied by a pricing service as of the close of the New York Stock Exchange (NYSE), which uses a proprietary model to
determine the exchange rate. Forward foreign currency exchange contracts are valued at an interpolated rate based on days to
maturity between the closest preceding and subsequent settlement period reported by the third party pricing service.

Other portfolio securities and assets for which market quotations, official closing prices, or information furnished by a
pricing service are not readily available or, in the opinion of the Committee, are deemed unreliable will be fair valued in good
faith by the Committee in accordance with applicable fair value pricing policies. For example, if, in the opinion of the
Committee, a security’s value has been materially affected by events occurring before a fund’s pricing time but after the close
of the exchange or market on which the security is principally traded, that security will be fair valued in good faith by the
Committee in accordance with applicable fair value pricing policies. In fair valuing a security, the Committee may consider
factors including, but not limited to, price movements in futures contracts and ADRs, market and trading trends, the bid/ask
quotes of brokers, and off-exchange institutional trading. The frequency that portfolio securities or assets are fair valued cannot
be predicted and may be significant.

Money Market Fund.

Shares of open-end investment companies (including any underlying money market Central funds) held by a fund are
valued at their respective NAVs.

Other portfolio securities and assets held by a fund are valued on the basis of amortized cost. This technique involves
initially valuing an instrument at its cost as adjusted for amortization of premium or accretion of discount rather than its current
market value. The amortized cost value of an instrument may be higher or lower than the price a fund would receive if it sold
the instrument.

At such intervals as they deem appropriate, the Trustees consider the extent to which NAV calculated using market
valuations would deviate from the $1.00 per share calculated using amortized cost valuation. If the Trustees believe that a
deviation from a fund’s amortized cost per share may result in material dilution or other unfair results to shareholders, the
Trustees have agreed to take such corrective action, if any, as they deem appropriate to eliminate or reduce, to the extent
reasonably practicable, the dilution or unfair results. Such corrective action could include selling portfolio instruments prior to
maturity to realize capital gains or losses or to shorten average portfolio 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.
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The following table shows a fund's aggregate capital loss carryforward as of December 31, 2022, which is available to
offset future capital gains. A fund's ability to utilize its capital loss carryforwards in a given year or in total may be limited.

Fund Capital Loss Carryforward (CLC)

VIP Asset Manager: Growth Portfolio $ 14

VIP Investment Grade Bond Portfolio $ 95,369,094

VIP Strategic Income Portfolio $ 29,553,939

TRUSTEES AND OFFICERS

The Trustees, Members of the Advisory Board (if any), and officers of the trust and funds, as applicable, are listed below.
The Board of Trustees governs each fund and is responsible for protecting the interests of shareholders. The Trustees are
experienced executives who meet periodically throughout the year to oversee each fund’s activities, review contractual
arrangements with companies that provide services to each fund, oversee management of the risks associated with such
activities and contractual arrangements, and review each fund’s performance. Each of the Trustees oversees 292 funds.

The Trustees hold office without limit in time except that (a) any Trustee may resign; (b) any Trustee may be removed by
written instrument, signed by at least two-thirds of the number of Trustees prior to such removal; (c) any Trustee who requests
to be retired or who has become incapacitated by illness or injury may be retired by written instrument signed by a majority of
the other Trustees; and (d) any Trustee may be removed at any special meeting of shareholders by a two-thirds vote of the
outstanding voting securities of the trust. Each Trustee who is not an interested person (as defined in the 1940 Act) of the trust
and the funds is referred to herein as an Independent Trustee. Each Independent Trustee shall retire not later than the last day of
the calendar year in which his or her 75th birthday occurs. The Independent Trustees may waive this mandatory retirement age
policy with respect to individual Trustees. Officers and Advisory Board Members hold office without limit in time, except that
any officer or Advisory Board Member may resign or may be removed by a vote of a majority of the Trustees at any regular
meeting or any special meeting of the Trustees. Except as indicated, each individual has held the office shown or other offices



occasion, the separate Boards establish joint committees to address issues of overlapping consequences for the Fidelity® funds
overseen by each Board.

The Trustees operate using a system of committees to facilitate the timely and efficient consideration of all matters of
importance to the Trustees, each fund, and fund shareholders and to facilitate compliance with legal and regulatory
requirements and oversight of the funds' activities and associated risks. The Board, acting through its committees, has charged
FMR and its affiliates with (i) identifying events or circumstances the occurrence of which could have demonstrably adverse
effects on the funds' business and/or reputation; (ii) implementing processes and controls to lessen the possibility that such
events or circumstances occur or to mitigate the effects of such events or circumstances if they do occur; and (iii) creating and
maintaining a system designed to evaluate continuously business and market conditions in order to facilitate the identification
and implementation processes described in (i) and (ii) above. Because the day-to-day operations and activities of the funds are
carried out by or through FMR, its affiliates, and other service providers, the funds' exposure to risks is mitigated but not
eliminated by the processes overseen by the Trustees. While each of the Board's committees has responsibility for overseeing
different aspects of the funds' activities, oversight is exercised primarily through the Operations and Audit Committees. In
addition, an ad hoc Board committee of Independent Trustees has worked with FMR to enhance the Board's oversight of









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
served as Deputy Treasurer of certain Fidelity® funds (2016-2020) and Assistant Treasurer of certain Fidelity® funds
(2016-2018).     

William Irving (1964)
Year of Election or Appointment: 2023
Vice President
Mr. Irving also serves as Vice President of other funds. Mr. Irving serves as Head of Fidelity Asset Management Solutions
(2022-present) and is an employee of Fidelity Investments. Mr. Irving serves as President and Director of Fidelity Diversi-
fying Solutions LLC (investment adviser firm, 2023-present) and President, Director, or Vice President of certain other Fi-
delity entities. Previously, Mr. Irving served as Chief Investment Officer (CIO) in the Global Asset Allocation division
(2020-2022).  Prior to that, he was Managing Director of Research in the Global Asset Allocation division (2018-2020) and
portfolio manager of certain Fidelity® funds (2004-2018).     

Chris Maher (1972)
Year of Election or Appointment: 2013
Assistant Treasurer
Mr. Maher also serves as an officer of other funds. Mr. Maher serves as Assistant Treasurer of FIMM, LLC (2021-present)
and FMR Capital, Inc. (2017-present), and is an employee of Fidelity Investments (2008-present). Previously, Mr. Maher
served as Assistant Treasurer of certain funds (2013-2020); Vice President of Asset Management Compliance (2013), Vice
President of the Program Management Group of FMR (investment adviser firm, 2010-2013), and Vice President of Valu-
ation Oversight (2008-2010).     

Jamie Pagliocco (1964)
Year of Election or Appointment: 2020
Vice President
Mr. Pagliocco also serves as Vice President of other funds. Mr. Pagliocco serves as President of Fixed Income
(2020-present), and is an employee of Fidelity Investments (2001-present). Previously, Mr. Pagliocco served as Co-Chief
Investment Officer – Bond (2017-2020), Global Head of Bond Trading (2016-2019), and as a portfolio manager.     

Brett Segaloff (1972)
Year of Election or Appointment: 2021
Anti-Money Laundering (AML) Officer
Mr. Segaloff also serves as an AML Officer of other funds and other related entities. He is Director, Anti-Money Launder-
ing (2007-present) of FMR LLC (diversified financial services company) and is an employee of Fidelity Investments
(1996-present).     

Stacie M. Smith (1974)
Year of Election or Appointment: 2013
Assistant Treasurer
Ms. Smith also serves as an officer of other funds. Ms. Smith serves as Assistant Treasurer of FIMM, LLC (2021-present)
and FMR Capital, Inc. (2017-present), is an employee of Fidelity Investments (2009-present), and has served in other fund
officer roles. Prior to joining Fidelity Investments, Ms. Smith served as Senior Audit Manager of Ernst & Young LLP (ac-
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
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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
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 e
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Compensation Table(A)

AGGREGATE
COMPENSATION
FROM A FUND Elizabeth S Acton Laura M Bishop(B) Ann E Dun3 3 ElS



(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.



Fund or Class Name Owner Name City State Ownership %

Portfolio - Service Class 2

VIP Asset Manager: Growth
Portfolio - Service Class 2

PROTECTIVE LIFE INSURANCE
COMPANY

BIRMINGHAM AL 10.75%

VIP Asset Manager: Growth
Portfolio - Service Class 2

EQUITABLE FINANCIAL LIFE INSURANCE JERSEY CITY NJ



Fund or Class Name Owner Name City State Ownership %

Portfolio - Service Class 2 COMPANY

VIP Strategic Income Portfolio -
Initial Class

AMERITAS LINCOLN NE 17.15%

VIP Strategic Income Portfolio -
Initial Class

LINCOLN NATIONAL LIFE INSURANCE
CO

FORT WAYNE IN 8.12%

VIP Strategic Income Portfolio -
Service Class

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 79.02%

VIP Strategic Income Portfolio -
Service Class

FMR CAPITAL BOSTON MA 20.98%

VIP Strategic Income Portfolio -
Service Class 2

EQUITABLE FINANCIAL LIFE INSURANCE NEW YORK NY 29.47%

VIP Strategic Income Portfolio -
Service Class 2

RIVERSOURCE LIFE INSURANCE
COMPANY

MINNEAPOLIS MN 29.27%

VIP Strategic Income Portfolio -
Service Class 2

PACIFIC LIFE INSURANCE COMPANY NEWPORT BEACH CA 15.96%

VIP Strategic Income Portfolio -
Service Class 2

NATIONWIDE LIFE INSURANCE
COMPANY

LOUISVILLE KY 6.87%

VIP Strategic Income Portfolio -
Service Class 2

LINCOLN NATIONAL LIFE INSURANCE
CO

FORT WAYNE IN 5.18%

As of February 28, 2023, the following owned of record and/or beneficially 25% or more of the outstanding shares:

Fund Name Owner Name City State Ownership %

VIP Investment Grade Bond
Portfolio

NATIONWIDE LIFE INSURANCE
COMPANY

COLUMBUS OH 41.14%

A shareholder owning of record or beneficially more than 25% of a fund's outstanding shares may be considered a
controlling person. That shareholder's vote could have a more significant effect on matters presented at a shareholders' meeting
than votes of other shareholders.

 

CONTROL OF INVESTMENT ADVISERS

FMR LLC, as successor by merger to FMR Corp., is the ultimate parent company of FMR, FMR Investment Management
(UK) Limited, Fidelity Management & Research (Hong Kong) Limited, and Fidelity Management & Research (Japan)
Limited. The voting common shares of FMR LLC are divided into two series. Series B is held predominantly by members of
the Johnson family, including Abigail P. Johnson, directly or through trusts, and is entitled to 49% of the vote on any matter
acted upon by the voting common shares. Series A is held predominantly by non-Johnson family member employees of FMR
LLC and its affiliates and is entitled to 51% of the vote on any such matter. The Johnson family group and all other Series B
shareholders have entered into a shareholders' voting agreement under which all Series B shares will be voted in accordance
with the majority vote of Series B shares. Under the 1940 Act, control of a company is presumed where one individual or
group of individuals owns more than 25% of the voting securities of that company. Therefore, through their ownership of
voting common shares and the execution of the shareholders' voting agreement, members of the Johnson family may be
deemed, under the 1940 Act, to form a controlling group with respect to FMR LLC.

At present, the primary business activities of FMR LLC and its subsidiaries are: (i) the provision of investment advisory,
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.

FIL Limited, a Bermuda company formed in 1968, is the ultimate parent company of FIL Investment Advisors, FIL
Investment Advisors (UK) Limited, and FIL Investments (Japan) Limited. Abigail P. Johnson, other Johnson family members,





GROUP FEE RATE
SCHEDULE

EFFECTIVE ANNUAL FEE RATES

Average Group Assets Annualized Rate Group Net Assets Effective Annual Fee Rate

30 - 36 .1750 450 .1427

36 - 42 .1700 500 .1399

42 - 48 .1650 550 .1372

48 - 66 .1600 600 .1349

66 - 84 .1550 650 .1328

84 - 120 .1500 700 .1309

120 - 156 .1450 750 .1291

156 - 192 .1400 800 .1275

192 - 228 .1350 850 .1260

228 - 264 .1300 900 .1246

264 - 300 .1275 950 .1233

300 - 336 .1250 1,000 .1220

336 - 372 .1225 1,050 .1209

372 - 408 .1200 1,100 .1197

408 - 444 .1175 1,150 .1187

444 - 480 .1150 1,200 .1177

480 - 516 .1125 1,250 .1167

516 - 587 .1100 1,300 .1158

587 - 646 .1080 1,350 .1149

646 - 711 .1060 1,400 .1141

711 - 782 .1040 1,450 .1132

782 - 860 .1020 1,500 .1125

860 - 946 .1000 1,550 .1117

946 - 1,041 .0980 1,600 .1110

1,041 - 1,145 .0960 1,650 .1103

1,145 - 1,260 .0940 1,700 .1096

1,260 - 1,386 .0920 1,750 .1089

1,386 - 1,525 .0900 1,800 .1083

1,525 - 1,677 .0880 1,850 .1077

1,677 - 1,845 .0860 1,900 .1070

1,845 - 2,030 .0840 1,950 .1065

Over 2,030 .0820 2,000 .1059

The group fee rate is calculated on a cumulative basis pursuant to the graduated fee rate schedule shown above on the left.
The schedule above on the right shows the effective annual group fee rate at various asset levels, which is the result of
cumulatively applying the annualized rates on the left. For example, the effective annual fee rate at $2,945 billion of group net
assets - the approximate level for December 2022 - was 0.0982%, which is the weighted average of the respective fee rates for
each level of group net assets up to $2,945 billion.

For VIP Government Money Market Portfolio, one-twelfth of the group fee rate is applied to the fund's average net assets
for the month, giving a dollar amount which is the fee for that month to which the income component is added.

The income component for each month is the sum of an income-based fee and an asset-based fee as follows:

If the fund’s annualized gross yield is:
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Equal To or Greater Than But Less Than Income-Based Fee Annual Asset-Based Fee Rate
0.00% 1.00% 2% of Monthly Gross Income 0.05%

1.00% 3.00% zero 0.07%

3.00% 11.00% 2% of Monthly Gross Income 0.01%

11.00% 13.00% zero 0.23%

13.00% 15.00% 2% of Monthly Gross Income (0.03)%

15.00% - zero 0.27%

Gross income, for this purpose, includes interest accrued and/or discount earned (including both original issue discount and
market discount) on portfolio obligations, less amortization of premium on portfolio obligations. Annualized gross yield is
determined by dividing the fund’s gross income for the month by the average daily net assets of the fund and dividing the result
by the number of days in the month divided by 365 days. One-twelfth of the annual asset-based fee rate is applied to the fund’s
average net assets for the month, and the resulting dollar amount (positive or negative) is the asset-based fee for that month.

The following is the fee schedule for VIP Asset Manager Portfolio and VIP Asset Manager: Growth Portfolio:

GROUP FEE RATE SCHEDULE EFFECTIVE ANNUAL FEE RATES

Average Group Assets Annualized Rate Group Net Assets Effective Annual Fee Rate
0 - $3 billion .5200% $1 billion .5200%

3 - 6 .4900 50 .3823

6 - 9 .4600 100 .3512

9 - 12 .4300 150 .3371

12 - 15 .4000 200 .3284

15 - 18 .3850 250 .3219

18 - 21 .3700 300 .3163

21 - 24 .3600 350 .3113

24 - 30 .3500 400 .3067

30 - 36 .3450 450 .3024

36 - 42 .3400 500 .2982

42 - 48 .3350 550 .2942

48 - 66 .3250 600 .2904

66 - 84 .3200 650 .2870

84 - 102 .3150 700 .2838

102 - 138 .3100 750 .2809

138 - 174 .3050 800 .2782

174 - 210 .3000 850 .2756

210 - 246 .2950 900 .2732

246 - 282 .2900 950 .2710

282 - 318 .2850 1,000 .2689

318 - 354 .2800 1,050 .2669

354 - 390 .2750 1,100 .2649

390 - 426 .2700 1,150 .2631

426 - 462 .2650 1,200 .2614

462 - 498 .2600 1,250 .2597

498 - 534 .2550 1,300 .2581

534 - 587 .2500 1,350 .2566
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GROUP FEE RATE SCHEDULE EFFECTIVE ANNUAL FEE RATES

Average Group Assets Annualized Rate Group Net Assets Effective Annual Fee Rate
587 - 646 .2463 1,400 .2551

646 - 711 .2426 1,450 .2536

711 - 782 .2389 1,500 .2523

782 - 860 .2352 1,550 .2510

860 - 946 .2315 1,600 .2497

946 - 1,041 .2278 1,650 .2484

1,041 - 1,145 .2241 1,700 .2472

1,145 - 1,260 .2204 1,750 .2460

1,260 - 1,386 .2167 1,800 .2449

1,386 - 1,525 .2130 1,850 .2438

1,525 - 1,677 .2093 1,900 .2427

1,677 - 1,845 .2056 1,950 .2417

1,845 - 2,030 .2019 2,000 .2407

Over 2,030 .1982 2,050 .2397

The group fee rate is calculated on a cumulative basis pursuant to the graduated fee rate schedule shown above on the left.
The schedule above on the right shows the effective annual group fee rate at various asset levels, which is the result of
cumulatively applying the annualized rates on the left. For example, the effective annual fee rate at $2,945 billion of group net
assets - the approximate level for December 2022 - was 0.2271%, which is the weighted average of the respective fee rates for
each level of group net assets up to $2,945 billion.

The individual fund fee rate for each of VIP Asset Manager Portfolio, VIP Asset Manager: Growth Portfolio, VIP
Investment Grade Bond Portfolio, and VIP Strategic Income Portfolio is set forth in the following table. Based on the average
group net assets for December 2022, a fund’s annual management fee rate would be calculated as follows:

Fund Group Fee Rate Individual Fund Fee Rate Management Fee Rate

VIP Asset Manager
Portfolio

0.2271% + 0.2500% = 0.4771%

VIP Asset Manager:
Growth
Portfolio

0.2271% + 0.3000% = 0.5271%

VIP Investment Grade
Bond
Portfolio

0.0982% + 0.2000% = 0.2982%

VIP Strategic Income
Portfolio

0.0982% + 0.4500% = 0.5482%

One-twelfth of the management fee rate is applied to the fund's average net assets for the month, giving a dollar amount
which is the fee for that month.

The following table shows the amount of management fees paid by a fund for the fiscal year(s) ended December 31, 2022,
2021, and 2020 to its current manager and prior affiliated manager(s), if any.

Fund(s)

Fiscal
Years
Ended

Management
Fees

Paid to
Investment Adviser

VIP Asset Manager Portfolio 2022 $ 4,843,281
2021 $ 5,721,133
2020 $ 5,129,373

VIP Asset Manager: Growth Portfolio 2022 $ 1,233,109
2021 $ 1,387,396
2020 $ 1,157,004

VIP Government Money Market Portfolio 2022 $ 9,945,260
2021 $ 8,042,895
2020 $ 10,241,772

VIP Investment Grade Bond Portfolio 2022 $ 12,936,215
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Fund(s)

Fiscal
Years
Ended

Management
Fees

Paid to
Investment Adviser

2021 $ 16,374,471
2020 $ 14,729,450

VIP Strategic Income Portfolio 2022 $ 8,113,713
2021 $ 8,924,134
2020 $ 8,209,944

FMR may, from time to time, voluntarily reimburse all or a portion of a fund’s or, in the case of a multiple class fund, a



account. The monthly impact scores are weighted according to the portfolio manager’s tenure on the portfolio manager’s
fund(s) and account(s) and the average asset size of those fund(s) and account(s) over the portfolio manager’s tenure. The
bonus is based on the aggregate impact scores for applicable annual periods eventually encompassing periods of up to five
years. A smaller, subjective component of each portfolio manager’s bonus is based on the portfolio manager’s overall
contribution to management of FMR.

The portion of each portfolio manager's bonus that is linked to the investment performance of VIP Asset Manager Portfolio
and VIP Asset Manager: Growth Portfolio is based on each fund’s pre-tax investment performance relative to the performance
of a customized benchmark composite index, on which the fund's target asset allocation is based. The portion of each portfolio

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
selected for other funds or accounts may outperform the securities selected for the fund. Portfolio managers may be permitted
to invest in the funds they manage, even if a fund is closed to new investors. Trading in personal accounts, which may give rise
to potential conflicts of interest, is restricted by a fund’s Code of Ethics.

Celso Munoz is Co-Portfolio Manager of VIP Investment Grade Bond Portfolio and receives compensation for those
services. Ford O’Neil is Co-Portfolio Manager of VIP Investment Grade Bond Portfolio and receives compensation for those
services. As of December 31, 2022, portfolio manager compensation generally consists of a fixed base salary determined
periodically (typically annually), a bonus, and in certain cases, participation in several types of equity-based compensation
plans. A portion of each portfolio manager's compensation may be deferred based on criteria established by FMR or at the
election of the portfolio manager.

Each portfolio manager’s base salary is determined by level of responsibility and tenure at FMR or its affiliates. The
primary components of each portfolio manager’s bonus are based on (i) the pre-tax investment performance of the portfolio
manager’s fund(s) and account(s) measured against a benchmark index assigned to each fund or account, and (ii) the
investment performance of other FMR taxable bond funds and accounts. The pre-tax investment performance of each portfolio
manager’s fund(s) and account(s) is weighted according to the portfolio manager’s tenure on those fund(s) and account(s) and
the average asset size of those fund(s) and account(s) over the portfolio manager’s tenure. Each component is calculated
separately over the portfolio manager’s tenure on those fund(s) and account(s) over a measurement period that initially is
contemporaneous with the portfolio manager’s tenure, but that eventually encompasses rolling periods of up to three years for
the comparison to a benchmark index. A smaller, subjective component of each portfolio manager’s bonus is based on the
portfolio manager’s overall contribution to management of FMR. The portion of each portfolio manager’s bonus that is linked
to the investment performance of VIP Investment Grade Bond Portfolio is based on the fund’s pre-tax investment performance
measured against the Bloomberg U.S. Aggregate Bond Index. 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.

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



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
selected for other funds or accounts may outperform the securities selected for the fund. Portfolio managers may be permitted
to invest in the funds they manage, even if a fund is closed to new investors. Trading in personal accounts, which may give rise
to potential conflicts of interest, is restricted by a fund’s Code of Ethics.

Adam Kramer and Ford O’Neil are Co-Lead Portfolio Managers of VIP Strategic Income Portfolio and receive
compensation for their services. As of December 31, 2022, portfolio manager compensation generally consists of a fixed base
salary determined periodically (typically annually), a bonus, and in certain cases, participation in several types of equity-based
compensation plans. A portion of each portfolio manager’s compensation may be deferred based on criteria established by
FMR or at the election of the portfolio manager.

Mr. Kramer’s and Mr. O’Neil’s base salary is determined by level of responsibility and tenure at FMR or its affiliates. The
primary components of each portfolio manager’s bonus are based on (i) the pre-tax investment performance of the portfolio
manager’s fund(s) and account(s) measured against a benchmark index (which may be a customized benchmark index
developed by FMR) assigned to each fund or account, (ii) how the portfolio manager allocates the assets of funds and accounts
among their asset classes, which results in monthly impact scores, as described below, and (iii) (for Mr. Kramer only) the
investment performance of other FMR high yield funds and accounts, and (for Mr. O’Neil only) the investment performance of
other FMR taxable bond funds and accounts. The pre-tax investment performance of each portfolio manager’s fund(s) and
account(s) is weighted according to the portfolio manager’s tenure on those fund(s) and account(s) and the average asset size of
those fund(s) and account(s) over the portfolio manager’s tenure. Each component is calculated separately over the portfolio
manager’s tenure on those fund(s) and account(s) over a measurement period that initially is contemporaneous with the
portfolio manager’s tenure, but that eventually encompasses rolling periods of up to five years for the comparison to a
benchmark index. Each portfolio manager also receives a monthly impact score for each month of the portfolio manager’s
tenure as manager of a fund or account. The monthly impact scores are weighted according to each portfolio manager’s tenure
on the portfolio manager’s fund(s) and account(s) and the average asset size of those fund(s) and account(s) over the portfolio
manager’s tenure. The bonus is based on the aggregate impact scores for applicable annual periods eventually encompassing
periods of up to five years. A smaller, subjective component of each portfolio manager’s bonus is based on the portfolio
manager’s overall contribution to management of FMR.

The portion of Mr. Kramer’s and Mr. O’Neil’s bonus that is linked to the investment performance of VIP Strategic Income
Portfolio is based on the fund’s pre-tax investment performance relative to the performance of the fund’s customized
benchmark index (described below), on which the fund’s target asset allocation is based. The portion of each portfolio
manager’s bonus that is based on impact scores is based on how the portfolio manager allocates the fund's assets among the
high yield, U.S. Government and investment grade, foreign developed markets, and emerging market asset classes, which are
represented by the components of a composite index. The components of the composite index are 40% ICE® BofA® US High
Yield Constrained Index, 30% Bloomberg U.S. Government Bond Index, 15% Bloomberg Emerging Markets Aggregate USD
Bond – 10% Country Capped Index, 10% Bloomberg Global Aggregate Developed Markets ex USD GDP Weighted Index
(hedged), and 5% Morningstar LSTA US Performing Loans. Each portfolio manager’s bonus is based on the percentage of the
fund actually invested in each asset class. The percentage overweight or percentage underweight in each asset class relative to
the neutral mix is multiplied by the performance of the index that represents that asset class over the measureme�  p'

Franco Castagliuolo is Co-Portfolio Manager of VIP Strategic Income Portfolio and receives compensation for those
services. Brian Chang is Co-Portfolio Manager of VIP Strategic Income Portfolio and receives compensation for those
services. Sean Corcoran is Co-Portfolio Manager of VIP Strategic Income Portfolio and receives compensation for those
services. Ario Emami Nejad is Co-Portfolio Manager of VIP Strategic Income Portfolio and receives compensation for those
services. Timothy Gill is Co-Portfolio Manager of VIP Strategic Income Portfolio and receives compensation for those
services. Nader Nazmi is Co-Portfolio Manager of VIP Strategic Income Portfolio and receives compensation for those
services. Mark Notkin is Co-Portfolio Manager of VIP Strategic Income Portfolio and receives compensation for those
services. Rick Patel is Co-Portfolio Manager of VIP Strategic Income Portfolio and receives compensation for those services.
Daniel Ushakov is Co-Portfolio Manager of VIP Strategic Income Portfolio and receives compensation for those services. As
of December 31, 2022, portfolio manager compensation generally consists of a fixed base salary determined periodically
(typically annually), a bonus, and in certain cases, participation in several types of equity-based compensation plans. A portion
of each portfolio manager's compensation may be deferred based on criteria established by FMR or FIL Limited (FIL), as
applicable, or at the election of the portfolio manager.

Mr. Castagliuolo’s and Mr. Corcoran’s base salary is determined by level of responsibility and tenure at FMR or its
affiliates. The primary components of each portfolio manager’s bonus are based on (i) the pre-tax investment performance of
the portfolio manager’s fund(s) and account(s) measured against a benchmark index assigned to each fund or account, and (ii)
the investment performance of other FMR taxable bond funds and accounts. The pre-tax investment performance of each
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portfolio manager’s fund(s) and account(s) is weighted according to the portfolio manager’s tenure on those fund(s) and
account(s) and the average asset size of those fund(s) and account(s) over the portfolio manager’s tenure. Each component is
calculated separately over the portfolio manager’s tenure on those fund(s) and account(s) over a measurement period that
initially is contemporaneous with the portfolio manager’s tenure, but that eventually encompasses rolling periods of up to three
years for the comparison to a benchmark index. A smaller, subjective component of each portfolio manager’s bonus is based
on the portfolio manager’s overall contribution to management of FMR. The portion of each portfolio manager’s bonus that is
linked to the investment performance of VIP Strategic Income Portfolio is based on the pre-tax investment performance of the
portion of the fund’s assets the portfolio manager manages measured against the Bloomberg U.S. Government Bond Index.

Mr. Chang’s and Mr. Notkin's base salary is determined by level of responsibility and tenure at FMR or its affiliates. The
primary components of each portfolio manager’s bonus are based on (i) the pre-tax investment performance of the portfolio
manager’s fund(s) and account(s) measured against a benchmark index or within a defined peer group assigned to each fund or
account, and (ii) the investment performance of other FMR high yield funds and accounts. The pre-tax investment performance
of each portfolio manager’s fund(s) and account(s) is weighted according to the portfolio manager’s tenure on those fund(s)
and account(s) and the average asset size of those fund(s) and account(s) over the portfolio manager’s tenure. Each component
is calculated separately over the portfolio manager’s tenure on those fund(s) and account(s) over a measurement period that
initially is contemporaneous with the portfolio manager’s tenure, but that eventually encompasses rolling periods of up to five
years for the comparison to a benchmark index or a peer group. A smaller, subjective component of each portfolio manager’s
bonus is based on the portfolio manager’s overall contribution to management of FMR. The portion of each portfolio
manager’s bonus that is linked to the investment performance of VIP Strategic Income Portfolio is based on the pre-tax
investment performance of the portion of the fund’s assets the portfolio manager manages (based on the performance of the
fund’s Initial Class) within the Lipper℠ High Current Yield Funds.

Mr. Emami Nejad’s, Mr. Patel’s, and Mr. Ushakov’s base salary is determined by level of responsibility and tenure at FIL
or its affiliates. The primary components of each portfolio manager’s bonus are based on the pre-tax investment performance
of the portfolio manager’s fund(s) and account(s) measured against a benchmark index or within a defined peer group, as
applicable, assigned to each fund or account. The pre-tax investment performance of each portfolio manager’s fund(s) and
account(s) is weighted according to the portfolio manager’s tenure on those fund(s) and account(s) and the average asset size of
those fund(s) and account(s) over the portfolio manager’s tenure. Each component is calculated separately over the portfolio
manager’s tenure on those fund(s) and account(s) over a measurement period that initially is contemporaneous with the
portfolio manager’s tenure, but that eventually encompasses rolling periods of up to three years for the comparison to a
benchmark index or a peer group. A smaller, subjective component of each portfolio manager’s bonus is based on the
Co-Portfolio Manager’s overall contribution to management of FIL. The portion of each portfolio manager’s bonus that is
linked to the investment performance of VIP Strategic Income Portfolio is based on the pre-tax investment performance of the
portion of the fund’s assets the portfolio manager manages measured against the Bloomberg Global Aggregate Developed
Markets ex USD GDP Weighted Index (hedged).

Mr. Gill’s and Mr. Nazmi's base salary is determined by level of responsibility and tenure at FMR or its affiliates. The
primary components of each portfolio manager’s bonus are based on (i) the pre-tax investment performance of the portfolio
manager’s fund(s) and account(s) measured against a benchmark index assigned to each fund or account, and (ii) the
investment performance of other FMR emerging market funds and accounts. The pre-tax investment performance of each
portfolio manager’s fund(s) and account(s) is weighted according to the portfolio manager’s tenure on those fund(s) and
account(s) and the average asset size of those fund(s) and account(s) over the portfolio manager’s tenure. Each component is
calculated separately over the portfolio manager’s tenure on those fund(s) and account(s) over a measurement period that
initially is contemporaneous with the portfolio manager’s tenure, but that eventually encompasses rolling periods of up to five
years for the comparison to a benchmark index. A smaller, subjective component of each portfolio manager’s bonus is based
on the portfolio manager’s overall contribution to management of FMR. The portion of each portfolio manager’s bonus that is
linked to the investment performance of VIP Strategic Income Portfolio is based on the pre-tax investment performance of the
portion of the fund’s assets the portfolio manager manages measured against the Bloomberg Emerging Markets Aggregate
USD Bond – 10% Country Capped Index .

Each portfolio manager (except for employees of FIL and its affiliates) 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. Employees of FIL and its affiliates are compensated under equity-based
compensation plans linked to increases or decreases in the net asset value of the stock of FIL.

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
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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



As of December 31, 2022, the dollar range of shares of VIP Asset Manager 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 Asset Manager: Growth Portfolio ($219 (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 Asset Manager: Growth 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 Asset Manager: Growth Portfolio ($219 (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 Asset Manager: Growth Portfolio beneficially owned by Mr. Stein
was none.

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

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 11 3 10

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

Assets Managed (in millions) $92,911 $7,048 $7,032

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

* Includes VIP Investment Grade Bond Portfolio ($3,674 (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 Investment Grade Bond Portfolio beneficially owned by Mr.
Munoz was none.

The following table provides information relating to other accounts managed by Ford O'Neil as of December 31, 2022:

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 16 10 7

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

Assets Managed (in millions) $113,079 $11,036 $2,950
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Assets Managed with Performance-Based Advisory Fees (in millions) none none none

* Includes VIP Investment Grade Bond Portfolio ($3,674 (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 Investment Grade Bond Portfolio beneficially owned by Mr.
O’Neil was none.

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

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 24 3 1

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

Assets Managed (in millions) $47,018 $2,190 $243

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

* Includes assets of VIP Strategic Income Portfolio managed by Mr. Castagliuolo ($408 (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 Strategic Income Portfolio beneficially owned by Mr.
Castagliuolo was none.

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

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 12 none 1

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

Assets Managed (in millions) $22,501 none $456

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

* Includes assets of VIP Strategic Income Portfolio managed by Mr. Chang ($561 (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 Strategic Income Portfolio beneficially owned by Mr. Chang was
none.

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

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 24 4 1

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

Assets Managed (in millions) $47,018 $2,267 $243

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

 * Includes assets of VIP Strategic Income Portfolio managed by Mr. Corcoran ($408 (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 Strategic Income Portfolio beneficially owned by Mr. Corcoran
was none.

The following table provides information relating to other accounts managed by Ario Emami Nejad as of December 31,
2022:
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Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 2 26 23

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

Assets Managed (in millions) $717 $22,202 $5,342

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

*Includes assets of VIP Strategic Income Portfolio managed by Mr. Emami Nejad ($68 (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 Strategic Income Portfolio beneficially owned by Mr. Emami
Nejad was none.

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

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 16 7 6

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

Assets Managed (in millions) $22,182 $2,084 $527

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

* Includes assets of VIP Strategic Income Portfolio managed by Mr. Gill ($216 (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 Strategic Income Portfolio beneficially owned by Mr. Gill was
none.

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

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 7 10 1

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

Assets Managed (in millions) $23,575 $3,063 $456

Assets Managed with Performance-Based Advisory Fees (in millions) $1,639 none none

* Includes VIP Strategic Income Portfolio ($1,376 (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 Strategic Income Portfolio beneficially owned by Mr. Kramer was
none.

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

Registered
Investment

Companies*

Other
Pooled

Investment
Vehicles

Other
Accounts

Number of Accounts Managed 17 7 7

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

Assets Managed (in millions) $22,222 $2,084 $534

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

* Includes assets of VIP Strategic Income Portfolio managed by Mr. Nazmi ($216 (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.
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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 Strategic Income Portfolio beneficially owned by Mr. Ushakov
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









- 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

Fidelity generally will support shareholder proposals regarding shareholders' right to call special meetings if the threshold
required to call the special meeting is no less than 25% of the outstanding stock.

C. Shareholder Ability to Act by Written Consent

Fidelity generally will support proposals regarding shareholders' right to act by written consent if the proposals include
appropriate mechanisms for implementation. This means that proposals must include record date requests from at least 25% of
the outstanding stockholders and consents must be solicited from all shareholders.

D. Supermajority Shareholder Vote Requirement

Fidelity generally will support proposals regarding supermajority provisions if Fidelity believes that the provisions protect
minority shareholder interests in companies where there is a substantial or dominant shareholder.

VII. Anti-Takeover Provisions and Director Elections

Fidelity will oppose the election of all directors or directors on responsible committees if the board adopted or extended an
anti-takeover provision without shareholder approval.

Fidelity will consider supporting the election of directors with respect to poison pills if:

- All of the poison pill’s features outlined under the Anti-Takeover Provisions and Shareholders Rights section above are
met when a poison pill is adopted or extended.

- A board is willing to consider seeking shareholder ratification of, or adding the features outlined under the Anti-Takeover
Provisions and Shareholders Rights Plans section above to, an existing poison pill. If, however, the company does not take
appropriate action prior to the next annual shareholder meeting, Fidelity will oppose the election of all directors at that
meeting.

- It determines that the poison pill was narrowly tailored to protect a specific tax benefit, and subject to an evaluation of its
likelihood to enhance long-term economic returns or maximize long-term shareholder value.

VIII. Capital Structure and Incorporation

These guidelines are designed to protect shareholders’ value in the companies in which the Fidelity funds invest. To the
extent a company’s management is committed and incentivized to maximize shareholder value, Fidelity generally votes in
favor of management proposals; Fidelity may vote contrary to management where a proposal is overly dilutive to shareholders
and/or compromises shareholder value or other interests. The guidelines that follow are meant to protect shareholders in these
respects.

A. Increases in Common Stock

Fidelity may support reasonable increases in authorized shares for a specific purpose (a stock split or re-capitalization, for
example). Fidelity generally will oppose a provision to increase a company's authorized common stock if such increase will
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3.3 Conduct and accountability

3.3.1 Corporate culture and conduct: We believe that companies should foster a culture across their organisations of
acting lawfully, ethically and responsibly, including enforcing anti-corruption and anti-bribery policies and processes, and
where it is clear that there has been serious conduct to the contrary, we will vote against the election of the accountable
directors.

3.3.2 Integrity and competence: We will vote against the election of directors if, in our view, they lack the necessary
integrity, competence or capacity to carry out their duties as directors. Relevant factors which may lead us to conclude that a
director’s election should not be supported include but are not limited to: involvement in material failures of governance or risk
oversight that call into question the nominee’s fitness to serve as a fiduciary; qualifications and experience; and abuse of
minority shareholder rights.

3.3.3 Whistleblowing and risk practice: We support companies meeting minimum legal protection standards with regard
to whistleblowing and risk management practices and will vote against directors where we have been made aware that there
have been clear significant breaches of expected standards.

3.3.4 Contingency planning and accountability: We encourage companies to undertake comprehensive contingency
planning, taking into account ESG factors, and we may vote against the election of directors where we assess this has been
clearly inadequate.

3.3.5 Majority shareholder abuse: We will vote against board members, where appropriate, in cases where there have
been abuses to minority shareholder interests by the company’s controlling shareholder.

3.3.6 Bundled voting items: Shareholder approval for the election of each director should be sought under individual
agenda items. We will generally vote against bundled elections or bundled proposals where we are not supportive of any one or
more components of the proposal.

3.3.7 Local governance codes: We support companies following their local market corporate governance code for best
practice and may vote against items where there is a material failing to meet basic local practice.

4 Audit and financial reporting

4.1 Audit committee independence: We will vote against members of the audit committee where the committee is not
fully composed of non-executive directors and/ or a majority is not independent.

4.2 Qualified or delayed audit: We will vote against relevant proposals where the audit report is either qualified, we have
concerns about its integrity, or it is delayed without sufficient rationale.

4.3 Auditor independence: We will vote against the appointment of an auditor where there are concerns in relation to
their independence based on tenure and remuneration or controversies related to the audit firm.

4.4 Auditor rotation: We will vote against the auditor appointment where the auditor’s tenure has, in our view, become
excessive.

4.5 Auditor fees: We will consider voting against the auditor appointment and the chairman of the audit committee where
non-audit related service fees appear excessive relative to audit fees.

4.6 Audit independence: We will vote against members of the audit committee where there are concerns in relation to the
independence or quality of the audit report or the auditor.

4.7 Financial reporting: We will vote against financial statements where we have concerns about the content or accuracy
of a company’s financial position and reporting.

4.8 Financial reporting� Q  We will vote against financial statements where we
believe the statements have failed to meet required levels of accounting practice.

4.9 Financial reporting� ransparency: We will not support financial statements where we have concerns about the
transparency of key issues including material weaknesses and fairness in the company’s tax policies.

5 Remuneration

5.1 Ap roach, alignment and outcomes

5.1.1 Alignment of interests: We aim to vote against remuneration-related proposals or appropriate directors where we
believe there is a clear misalignment between a company’s remuneration structure and the interests of shareholders.
Remuneration committees must remain mindful of ensuring that variable pay outcomes broadly reflect shareholders’
experience, and appropriate discretion should be applied when this is not reflected in formulaic outcomes.

5.1.2 Poor transparency and complexity: We support simple and clear remuneration arrangements and believe these
factors help make the expectations placed on participants clearer.

5.1.3 Votes on remuneration: We will support proposals to give shareholders the right to vote on executive pay practices.
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5.1.4 Remuneration concerns: We will generally vote against remuneration proposals when payments made to executives
are considered excessive, overly short-term in nature, or not reflective of company performance.

5.1.5 Ongoing remuneration concerns: In markets that provide shareholders with the opportunity to vote on a company’s
remuneration report, we will consider voting against the re-election of the chairman of the remuneration committee if we vote
against the report of the remuneration committee for the second year in a row (assuming no change in personnel in the interim).

5.1.6 Remuneration committee independence: We do not support the presence of executive directors on the
remuneration committee (or its equivalent) of the companies which employ them, and we will consider voting against directors
or the remuneration report in these instances when given an opportunity to do so.

5.1.7 Independent non-executive director pay: We will vote against remuneration granted to independent non-executive
directors if the payment may compromise the directors’ objectivity, although the circumstances of individual companies and
rationale for pay structure will be considered. We will generally not support arrangements where independent and
non-executive directors receive significant fee increases, share options, or payments in cash or shares that are subject to
performance targets.

5.2 Practice and implementation

5.2.1 Misalignment of remuneration outcomes: We will vote against remuneration proposals where we believe there is a
clear misalignment between executive pay and the experience of shareholders, or where material negative outcomes for
stakeholders are not appropriately taken into consideration for pay outcomes.

5.2.2 Pay quantum: We will vote against remuneration proposals where the size of pay or increases in executive pay
levels are in our view excessive.

5.2.3 Aggregate compensation ceiling: We will vote against proposals that seek to make adjustment to an aggregate
compensation ceiling for directors where we believe this is excessive or we believe it is not necessary.

5.2.4 Share ownership: We strongly encourage the long-term retention of shares, and we will consider voting against
remuneration proposals if the company lacks policies requiring executives to build up a significant share ownership within a
reasonable timeframe. In some markets, we expect share ownership guidelines to require the retention of shares for a period
after the director’s mandate has ended. We encourage the use of broad-based share incentive plans for executives and
rank-and-file staff. For shares awarded to executives as part of a long-term incentive plan, we will have particular regard for
minimum required retention periods. Practice in this regard differs globally but over time we expect all companies to move
towards a minimum guaranteed share retention period of at least five years from the date of grant.

5.2.5 Dilution: We will vote against incentive arrangements if the dilutive effect of shares authorised under the plan is
excessive.

5.2.6 Discounted awards: We will generally vote against options offered with an exercise price of less than 100% of fair
market value at the date of grant. Employee share-save schemes may be supported provided the offering price of shares is not
less than 80% of the fair market value on the date of grant.

5.2.7 Re-pricing: We do not support the re- pricing of stock options and will vote against proposals that seek approval for
this practice.

5.2.8 Uncapped awards: We do not favour non-routine remuneration arrangements where the potential awards are
uncapped or provide no clarity on the quantum of awards, such as those found in certain value creation plans.

5.2.9 Re-testing of performance criteria: We do not support arrangements where performance re-testing is permitted. In
our view, if performance targets for a given year are not met, then awards for that year should be foregone.

5.2.10 Material changes to remuneration arrangements: We are not supportive of remuneration arrangements that
provide discretion to permit material changes without shareholder approval.

5.2.11 Holding period: We believe companies should put in place longer holding periods for share awards and our
preference is for a minimum retention period of five years for shares granted to top executives. We will vote against
arrangements where we deem the holding period too short.

5.2.12 Performance hurdles reduced: We will generally vote against proposals where performance hurdles attached to
remuneration arrangements have been reduced.

5.2.13 Incentive arrangement criteria: Subject to local market standards, we will generally vote against incentive
arrangements where any of the following are met:

• No performance conditions: We will vote against proposals where there are no performance conditions attached to any of
the incentive awards.

• No disclosure of performance conditions: We will vote against proposals where there is no disclosure of the performance
measures to be used.

90



• Insufficiently challenging targets: We will vote against proposals where the performance targets are insufficiently
challenging.

• Inadequate proportion of award subject to targets: We will vote against proposals where the proportion of the
performance targets attached to the incentive is insufficient.

• Inadequate vesting period: We will vote against proposals where there is an inadequate vesting period attached to the
awards.

• Vesting on change of control: We will vote against proposals where there is full vesting on a change of control.

5.2.14 Non-standard incentive arrangements: We will review non-standard features relating to incentive arrangements
on a case-by-case basis.

5.2.15 No long-term incentive plan: In certain markets, based on local practices, we may vote against proposals such as
the election of directors or the remuneration report, where there is no long-term incentive plan in place at the company.

5.2.16 Severance packages: We will generally vote against severance packages that are contrary to best practice.

5.2.17 Non-financial criteria: We will assess the use of non-financial performance criteria in long-term incentive
arrangements on a case-by-case basis. Non-financial considerations, either directly linked with strategy implementation or
focused on positive stakeholder outcomes, should be integrated into the remuneration policy as appropriate, either through the
use of specific targets, modifiers, gateways/ underpins, or in the context of the ex- post review of formulaic remuneration
outcomes by the board or remuneration committee. We will consider voting against proposals where we believe companies are
not taking non-financial factors adequately into consideration.

5.2.18 Board and management contracts: We will consider voting against the election of directors or
remuneration-related proposals where executive director service contracts do not meet local market best practice.

5.2.19 Remuneration-related employee loans: We will not support companies providing loans to facilitate participation
in their remuneration plans. Employees should access required credit from banks or other third parties.

5.2.20 Ex gratia payment: We will not generally support ex gratia payments to directors of the company.

5.2.21 Authority to omit executive compensation disclosure: We will vote against proposals that seek to omit or reduce
executive compensation disclosure.

6 Articles and charter amendments

6.1 Articles of association: We will vote against changes to a company’s articles of association that are not in the interests
of shareholders.

6.2 Lower quorum requirement: We will vote against amendments to reduce the quorum level for special resolutions
and changes to articles of incorporation.

6.3 Limit number of shareholder representatives at meetiny le fpa lee  the p t: sul





10.1.2 For companies we believe should be addressing climate change-related issues most urgently, including those within
industries most affected by climate change, we believe that they should be undertaking and disclosing:

• Targets for reducing greenhouse gas emissions

• Description of the impacts of climate-related risks and opportunities on their businesses, strategy and financial planning

• Scenario planning including multiple scenarios

• Impact scenario referencing a 1.5°C limit

10.2 Financing climate change: We will vote against directors where there are material concerns or failures with practices
related to financing climate change.

10.3 Climate change and engagement: In relation to ESG engagements on climate practices with company management,
we will vote against the election of members of a company’s board or other appropriate agenda items where the company has
not adequately addressed our concerns.

10.4 Climate action plans (‘Say on Climate’): We support companies setting out climate action plans and improvements
that result in votes at AGMs to act as accountability mechanisms for the execution of these plans.

10.5 Climate change-related shareholder proposals: Our firm-wide positioning on climate, including support of the
Paris Agreement, informs our climate voting approach both on holding boards accountable for not meeting minimum standards
and on supporting shareholder proposals that improve climate-related corporate behaviours and disclosures. Climate- related
shareholder proposal votes are evaluated on the merits of the proposal. In all cases however we take a holistic view of factors
when determining our final decision.

10.6 Climate change-related shareholder proposals on improved disclosure: We support shareholder proposals that
call for enhanced disclosure on climate-related reporting and practice, encouraging this to be in accordance with the Task Force
on Climate- related Financial Disclosures (TCFD) recommendations, and will consider supporting all shareholder proposals
that promote this objective and are reasonable for the company to implement.

10.7 Climate change-related and lobbying-related shareholder proposals: We support enhanced disclosure and best
practice in relation to company practices on climate-related lobbying and will support all shareholder proposals that are





intended to result in the sale of shares of the fund except pursuant to a plan approved on behalf of the fund under the Rule.

The Plans, as approved by the Trustees, allow shares of the funds and/or FMR to incur certain expenses that might be
considered to constitute direct or indirect payment by the funds of distribution expenses.

The Plan adopted for each fund or class, as applicable, is described in the prospectus.

The table below shows the distribution and/or service fees paid for the fiscal year ended December 31, 2022.

Fund(s)

Service
Fees

Paid to
FDC

Service Fees
Paid by
FDC to

Intermediaries

Service
Fees

Retained by
FDC(A)

VIP Asset Manager
Portfolio - Service Class $ 2,974 $ 2,974 —

VIP Asset Manager
Portfolio - Service Class 2 $ 41,613 $ 41,613 —

VIP Asset Manager:
Growth Portfolio - Service
Class $ 3,086 $ 3,086 —

VIP Asset Manager:
Growth Portfolio - Service
Class 2 $ 9,245 $ 9,245 —

VIP Government Money
Market Portfolio - Service
Class $ 1,678,285 $ 1,678,285 —

VIP Government Money
Market Portfolio - Service
Class 2 $ 574,381 $ 574,381



product owners.

In particular, the Trustees noted that each Initial Class Plan does not authorize payments by Initial Class shares of a fund
other than those made to FMR under its management contract with the fund.

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.







or among any one or more of the funds or classes.

Shareholder Liability. The trust is an entity commonly known as a “Massachusetts business trust.” Under Massachusetts
law, shareholders of such a trust may, under certain circumstances, be held personally liable for the obligations of the trust.

The Declaration of Trust contains an express disclaimer of shareholder liability for the debts, liabilities, obligations, and
expenses of the trust or fund. The Declaration of Trust provides that the trust shall not have any claim against shareholders
except for the payment of the purchase price of shares and requires that each agreement, obligation, or instrument entered into
or executed by the trust or the Trustees relating to the trust or to a fund shall include a provision limiting the obligations created
thereby to the trust or to one or more funds and its or their assets. The Declaration of Trust further provides that shareholders of
a fund shall not have a claim on or right to any assets belonging to any other fund.

The Declaration of Trust provides for indemnification out of a fund’s property of any shareholder or former shareholder
held personally liable for the obligations of the fund solely by reason of his or her being or having been a shareholder and not
because of his or her acts or omissions or for some other reason. The Declaration of Trust also provides that a fund shall, upon
request, assume the defense of any claim made against any shareholder for any act or obligation of the fund and satisfy any
judgment thereon. Thus, the risk of a shareholder incurring financial loss on account of shareholder liability is limited to
circumstances in which a fund itself would be unable to meet its obligations. Fidelity Management & Research Company LLC
believes that, in view of the above, the risk of personal liability to shareholders is remote.

Claims asserted against one class of shares may subject holders of another class of shares to certain liabilities.

Voting Rights. Each fund’s capital consists of shares of beneficial interest. Shareholders are entitled to one vote for each
dollar of net asset value they own. The voting rights of shareholders can be changed only by a shareholder vote. Shares may be
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.

State Street Bank and Trust Company, 1 Lincoln Street, Boston, Massachusetts, is custodian of the assets of VIP Asset
Manager Portfolio, VIP Asset Manager: Growth Portfolio, and VIP Strategic Income Portfolio.

The Bank of New York Mellon, 1 Wall Street, New York, New York, is custodian of the assets of VIP Government Money
Market Portfolio and VIP Investment Grade Bond Portfolio.

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

The Bank of New York Mellon and JPMorgan Chase Bank, each headquartered in New York, and State Street Bank and
Trust Company, headquartered in Massachusetts, also may serve as special purpose custodians of certain assets of taxable
funds in connection with repurchase agreement transactions.

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.



FUND HOLDINGS INFORMATION

Each fund views holdings information as sensitive and limits its dissemination. The Board authorized FMR to establish
and administer guidelines for the dissemination of fund holdings information, which may be amended at any time without prior
notice. FMR’s Disclosure Policy Committee (comprising executive officers of FMR) evaluates disclosure policy with the goal
of serving a fund’s best interests by striking an appropriate balance between providing information about a fund’s portfolio and
protecting a fund from potentially harmful disclosure. The Board reviews the administration and modification of these
guidelines and receives reports from the funds' chief compliance officer periodically.

VIP Asset Manager Portfolio, VIP Asset Manager: Growth Portfolio, and VIP Strategic Income Portfolio will provide a
full list of holdings monthly on institutional.fidelity.com 30 days after the month-end (excluding high income security
holdings, which generally will be presented collectively monthly and included in a list of full holdings 60 days after
month-end). This information may also be provided to insurance companies via an electronic reporting tool at that time.

VIP Investment Grade Bond Portfolio will provide a full list of holdings monthly on institutional.fidelity.com 30 days after
the month-end (excluding high income security holdings, which generally will be presented collectively monthly and included
in a list of full holdings 60 days after month-end). This information may also be provided to insurance companies via an
electronic reporting tool at that time.

VIP Government Money Market Portfolio will provide a full list of holdings as of the last day of the previous month on
institutional.fidelity.com. This information will be provided monthly by no later than the fifth business day of each month, and
may also be provided to insurance companies via an electronic reporting tool at that time. The information will be available on
the web site for a period of not less than six months.

VIP Asset Manager Portfolio, VIP Asset Manager: Growth Portfolio, and VIP Strategic Income Portfolio will provide its
top ten holdings (excluding cash and futures) on institutional.fidelity.com monthly, 15 days after month-end. This information
may also be provided to insurance companies via an electronic reporting tool at that time.

Unless otherwise indicated, this information will be available on the web site until updated for the next applicable period.



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 weekly
(generally as of the previous Friday), generally 5 business days thereafter); MSCI Inc. and certain affiliates (full or partial fund
holdings daily, on the next business day); and Bloomberg, L.P. (full holdings daily, on the next business day).

FMR, its affiliates, or the funds will not enter into any arrangements with third parties from which they derive
consideration for the disclosure of material non-public holdings information. If, in the future, such an arrangement is desired,
prior Board approval would be sought and any such arrangements would be disclosed in the funds' SAI.

There can be no assurance that the funds' policies and procedures with respect to disclosure of fund portfolio holdings will
prevent the misuse of such information by individuals and firms that receive such information.

FINANCIAL STATEMENTS 

Each fund's financial statements and financial highlights for the fiscal year ended December 31, 2022, and report of the
independent registered public accounting firm, are included in each fund's annual report and are incorporated herein by
reference. 

Total annual operating expenses as shown in the prospectus fee table may differ from the ratios of expenses to average net
assets in the financial highlights because total annual operating expenses as shown in the prospectus fee table include any
acquired fund fees and expenses, whereas the ratios of expenses in the financial highlights do not, except to the extent any
acquired fund fees and expenses relate to an entity, such as a wholly-owned subsidiary, with which a fund's financial
statements are consolidated. Acquired funds include other investment companies (such as Central funds or other underlying
funds) in which a fund has invested, if and to the extent it is permitted to do so.

Total annual operating expenses in the prospectus fee table and the financial highlights do not include any expenses
associated with investments in certain structured or synthetic products that may rely on the exception from the definition of
"investment company" provided by section 3(c)(1) or 3(c)(7) of the 1940 Act. 

APPENDIX

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or
service marks of FMR LLC. Any third-party marks that are used herein are trademarks or service marks of their respective
owners. © 2023 FMR LLC. All rights reserved.

The term "VIP" as used in this document refers to Fidelity® Variable Insurance Products.
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