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To view a fund's proxy voting guidelines and proxy voting record for the 12-month period ended June 30, visit
http://wwwfidelity.com/proxyvotingresults or visit the Securities and Exchange Commission’s (SEC) web site at http://www.sec.gov.

You may also call 1-877-208-0098 to request a free copy of the proxy voting guidelines.
Fidelity® Variable Insurance Products are separate account options which are purchased through a variable insurance contract.

Standard & Poor’s, S&P and S&P 500 are registered service marks of The McGraw-Hill Companies, Inc. and have been licensed for use by Fidelity
Distributors Corporation.

Other third-party marks appearing herein are the property of their respective owners.

All other marks appearing herein are registered or unregistered trademarks or service marks of FMR LLC or an affiliated company. © 2025 FMR LLC.
All rights reserved.

This report and the financial statements contained herein are submitied for the general information of the shareholders of the Fund. This report is not
authorized for distribution fo prospective invesfors in the Fund unless preceded or accompanied by an effective prospectus.

A fund files its complefe schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year on Form NPORT. Forms N\PORT are
available on the SEC's web site at hifp.//www.sec.gov. A fund's Forms NPORT may be reviewed and copied at the SEC’s Public Reference Room in
Washington, DC. Information regarding the operation of the SEC's Public Reference Room may be obtained by calling 1-800SEC0330.

For a complefe list of a funds portfolio holdings, view the most recent holdings listing, semiannual report, or annual report on Fidelity’s web site at
htto.//www.fidelity.com, htjo.//www.institutional.fidelity.com, or htjo.//www.401k.com, as applicable.

NOT FDIC INSURED ¢ MAY LOSE VALUE «NO BANK GUARANTEE
Neither the Fund nor Fidelity Distributors Corporation is a bank.
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VIP Asset Manager 50% Portfolio

Schedule of Investments June 30, 2025 (Unaudited)

Showing Percentage of Net Assets

Bond Funds - 38.7%

Shares Value ($)
Fidelity Emerging Markets Debt Local Currency Central
Fund (b) 104,373 9,635,679
Fidelity Floating Rate Central Fund (b) 70,422 6,788,642
Fidelity High Income Central Fund (b) 164,399 17,958,973
Fidelity Inflation-Protected Bond Index Central Fund (b) 242,201 22,141,985
Fidelity International Credit Central Fund (b) 26,988 2,237,340
Fidelity VIP Investment Grade Central Fund (b) 3,049,680 285,114,593
iShares 20+ Year Treasury Bond ETF 129,262 11,407,372
TOTAL BOND FUNDS
(Cost $376,368,007) 355,284,584
Domestic Equity Funds - 35.2%
Shares Value ($)
Fidelity Blue Chip Growth ETF (c) 414,236 19,982,745
Fidelity Commodity Strategy Central Fund (b) 66,392 6,175,771
Fidelity Enhanced Large Cap Value ETF () 134,669 4,278,434
Fidelity Enhanced Mid Cap ETF (c) 220,176 7,577,291
Fidelity Enhanced Small Cap ETF (c) 655,395 20,966,086
Fidelity Fundamental Small-Mid Cap ETF (c) 328,108 8,921,256
Fidelity Hedged Equity ETF (c) 329,368 9,492,386
Fidelity Managed Futures ETF (c) 45,391 2,292,245
Fidelity Real Estate Equity Central Fund (b) 14,196 1,898,383
Fidelity U.S. Equity Central Fund (b) 1,679,606 240,805,081
TOTAL DOMESTIC EQUITY FUNDS
(Cost $180,581,709) 322,389,678
International Equity Funds - 22.7%
Shares Value ($)
Fidelity Emerging Markets Equity Central Fund (b) 252,092 62,556,574
Fidelity Intemational Equity Central Fund (b) 1,195,294 145,562,896

TOTAL INTERNATIONAL EQUITY FUNDS

(Cost $132,248,464) 208,119,470

U.S. Treasury Obligations - 0.2%

Yield (%) Principal Value ($)
(d) Amount (a)
US Treasury Bills 0% 7,/10,/2025 (e) 4251
4.26 950,000 949,004
US Treasury Bills 0% 7/17 /2025 (e) 4.25 440,000 439,190
US Treasury Bills 0% 7/24 /2025 (e) 4.4 330,000 329122
US Treasury Bills 0% 7,/3 /2025 (e) 41810
4.25 580,000 579,865
US Treasury Bills 0% 7,/31,/2025 (e) 423 170,000 169,410
US Treasury Bills 0% 9,/18,/2025 (e) 4.26 140,000 138,704
US Treasury Bills 0% 9,/25/2025 (e) 4.23 40,000 39,600
TOTAL U.S. TREASURY OBLIGATIONS
(Cost $2,644,869) 2,644,895

See accompanying notes which are an infegral part of the financial statements.

Money Market Funds - 3.6%

Yield (%) Shares Value (S)
Fidelity Cash Central Fund (f)
(Cost $32,610,708) 432 32,604,187 _ 32,610,708

TOTAL INVESTMENT IN SECURITIES — 100.4%

(Cost $724,453,757) 921,049,335
NET OTHER ASSETS (LIABILITIES) - (0.4)% (4,061,385)
NET ASSETS — 100.0% 916,987,950
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Futures Contracts

Number

of contracts
Purchased
Equity Contracts
ICE MSCI EAFE Index Contracts (United States) 36
ICE MSCI Emerging Markets Index Contracts (United States) 103
TOTAL EQUITY CONTRACTS
Interest Rate Contracts
(BOT 10 Year US Treasury Bond Contracts (United States) 74
TOTAL PURCHASED
Sold
Equity Contracts
CME S&P 500 Index Contracts (United States) 113

TOTAL FUTURES CONTRACTS

The notional amount of futures purchased as a percentage of Net Assets is 2.1%
The notional amount of futures sold as a percentage of Net Assefs is 3.9%

Security Type Abbreviations

ETF

- EXCHANGE-TRADED FUND

Legend

Amount is stated in United States dollars unless otherwise noted.

Afiliated fund that s generally available only fo investment companies and other accounts managed by
Fidelity Investments. A complete unaudited schedule of portfolio holdings for each Fidelity Central Fund is
filed with the SEC for the first and third quarters of each fiscal year on Form N-PORT and is available upon
request or at the SEC's website at www.sec.gov. An unaudited holdings listing for the Fund, which
presents direct holdings as well as the pro-rata share of securities and other investments held indirectly
through its investment in underlying non-money market Fidelity Central Funds, other than the Commodity
Strategy Central Fund, is available ot fidelity.com and /or institutional fidelity.com, as applicable. In
addition, each Fidelity Central Fund’s financial statements are available on the SEC's website or upon
request.

Affiliated Fund

See accompanying notes which are an infegral part of the financial statements.

Expiration Notional Value (S) Unrealized
Date Amount ($) Appreciation/
(Depreciation) (S)
Sep 2025 4,827,060 110,299 110,299
Sep 2025 6,352,525 99,812 99,812
210,111
Sep 2025 8,296,094 191,247 191,247
401,358
Sep 2025 35,333,688 (1,125,285) (1,125,285)
(723,927)
(d)  Vield represents either the annualized yield at the date of purchase, or the stated coupon rate, or, for
floating and adjustable rate securities, the rate af period end.
(e)  Security or a porfion of the security was pledged to cover margin requirements for futures contracts. At
period end, the value of securities pledged amounted to $2,644,895.
()  Affiliated fund that is generally available only to investment companies and other accounts managed by

Fidelity Investments. The rafe quoted is the annualized seven-day yield of the fund at period end. A
complete unaudited listing of the fund's holdings as of its most recent quarter end is available upon
request. In addition, each Fidelity Central Fund’s financial statements are available on the SEC's website
or upon request.
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Schedule of Investments (Unaudited) - Continued
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Investment Valuation

The following is a summary of the inputs used, as of June 30, 2025, involving the Fund’s assets and liabilities carried at fair value. The inputs or methodology used for valuing securities may not be an indication of the risk associated with
investing in those securities. For more information on valuation inputs, and their aggregation into the levels used below, please refer to the Investment Valuation section in the accompanying Notes to Financial Statements.

Description
Investments in Securities:

Bond Funds

Domestic Equity Funds
International Equity Funds
U.S. Treasury Obligations
Money Market Funds

Total Investments in Securities:

Derivative Instruments:

Assets

Futures Confracts
Total Assets
Liabilities

Futures Confracts
Total Liabilities
Total Derivative Instruments:

Value of Derivative Instruments

Valuation Inputs at Reporting Date:

Total ($) Level 1 ($) Level 2 ($) Level 3 ($)

355,284,584 355,284,584
322,389,678 322,389,678
208,119,470 208,119,470

2,644 895 2,644,895

32,610,708 32,610,708 -

921,049,335 918,404,440 2,644,895
401,358 401,358
401,358 401,358
(1,125,285) (1,125,285)
(1,125,285) (1,125,285)
(723,927) (723,927)

The following table is a summary of the Fund’s value of derivative instruments by primary risk exposure as of June 30, 2025. For addifional information on derivative instruments, please refer to the Derivative Instruments section in the

accompanying Notes to Financial Statements.

Primary Risk Exposure / Derivative Type

Equity Risk

Futures Contracts (©

Total Equity Risk

Interest Rate Risk

Futures Contracts (©

Total Interest Rate Risk
Total Value of Derivatives

Valve
Asset (S) Liability ($)
210,111 (1,125,285)
210,111 (1,125,285)
191,247 0
191,247 0
401,358 (1,125,285)

(0) Reflects gross cumulative appreciation (depreciation) on futures contracts as presented in the Schedule of Investments. In the Statement of Assets and Liabilities, the period end daily variation margin is included in receivable or payable

for daily variation margin on futures contracts, and the net cumulative appreciation (depreciation) is included in Total accumulated eamings (loss).

See accompanying notes which are an infegral part of the financial statements.
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Financial Statements (Unaudited)

Statement of Assets and Liabilities

As of June 30, 2025 (Unaudited)

Assets

Investment in securities, af valug — See accompanying schedule:
Unaffiliated issuers (cost $17,020,532)
Fidelity Central Funds (cost $639,081,975)
Other offliated issuers (cost $68,351,250)

Total Investment in Securities (cost $724,453,757)
Cash
Receivable for investments sold
Receivable for fund shares sold
Dividends receivable
Distributions receivable from Fidelity Central Funds
Other receivables

Total assets
Liabilities
Payable for investments purchased
Payable for fund shares redeemed
Accrued management fee
Distribution and service plan fees payable
Payable for daily variation margin on futures contracts
Other payables and accrued expenses

Total liabilities
Net Assets
Net Assets consist of:
Paid in capifal
Total accumulated earnings (loss)
Net Assets

Net Asset Value and Maximum Offering Price

Initial Class :

Net Asset Value, offering price and redemption price per share ($664,871,973 + 39,567,258 shares)
Service Class :

Net Asset Value, offering price and redemption price per share (52,745,317 + 165,426 shares)
Service Class 2

Net Asset Value, offering price and redemption price per share (518,719,061 = 1,155,838 shares)
Investor Class :

Net Asset Value, offering price and redemption price per share (5230,651,599 = 13,861,421 shares)

See accompanying notes which are an infegral part of the financial statements.

14,052,267
833,486,625
73,510,443

$ 921,049,335

7

2,553,605

17,648

6,625

120,935

2,571

923,750,726
5,901,410
329,362
366,944
4,063
123,401
37,596

6,762,776

$ 916,987,950

S 693,126,133

223,861,817

S 916,987,950

S 16.80

S 16.60

S 16.20

S 16.64
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Statement of Operations
Six months ended June 30, 2025 (Unaudited)

Investment Income

Dividends (including $281,597 earned from affiliated issuers) S 458,869
Inferest 52,060
Income from Fidelity Central Funds (including $4,736 from security lending) 11,227,873
Total income 11,738,802
Expenses
Management fee S 2,317,170
Distribution and service plan fees 24,017
Custodian fees and expenses 9,707
Independent frustees' fees and expenses 1,152
Audit fees 30,084
Legal 1,945
Miscellaneous 2,068
Total expenses before reductions 2,386,143
Expense reductions (144,356)
Total expenses after reductions 2,241,787
Net Investment income (loss) 9,497,015

Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:

Investment Securifies:
Unaffiliated issuers (316,544)
Fidelity Central Funds 23,713,423
Other offiliated issuers (622,057)
Futures contracts (126,548)
Total net realized gain (loss) 22,648,274
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Unaffiliated issuers 584,012
Fidelity Central Funds 28,499,069
Other offiliated issuers 1,363,033
Assets and liabilities in foreign currencies 797
Futures contracts (2,155,735)
Total change in net unrealized appreciation (depreciation) 28,291,176
Net gain (loss) 50,939,450
Net increase (decrease) in net assets resulting from operations S 60,436,465

See accompanying notes which are an infegral part of the financial statements.
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Financial Statements (Unaudited) - Continued

Statement of Changes in Net Assets

Six months ended

June 30, 2025 Year ended
(Unaudited) December 31, 2024
Increase (Decrease) in Net Assets
Operations
Net investment income (loss) S 9,497,015 $ 21,921,376
Net realized gain (loss) 22,648,274 38,187,396
Change in net unrealized appreciation (depreciation) 28,291,176 16,028,173
Net increase (decrease) in net assets resulting from operations 60,436,465 76,136,945
Distributions to shareholders (41,841,703) (27,864,553)
Share transactions - net increase (decrease) (6,022,192) (86,849,616)
Total increase (decrease) in net assets 12,572,570 (38,577,224)
Net Assets
Beginning of period 904,415,380 942,992,604
End of period S 916,987,950 S 904,415,380

See accompanying notes which are an infegral part of the financial statements.
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Financial Highlights

VIP Asset Manager 50% Portfolio Initial Class

Six months
ended Years ended
December 31, 2023 2022 2021 2020
June 30, 2025 2024
(Unaudited)

Selected Per-Share Data
Net asset value, beginning of period S 16.45 S 15.64 S 1432 1833 S 17.04 S 15.23
Income from Investment Operations

Net investment income (loss) *¢ 17 39 .34 32 29 22

Net realized and unrealized gain (loss) 95 93 1.50 (2.94) 1.40 2.03
Total from investment operations 1.12 1.32 1.84 (2.62) 1.69 2.25
Distributions from net investment income - (42)¢ (.36) (.32) (.30) (24)
Distributions from net realized gain (.77) (.09) ¢ (.16) (1.07) (.10) (.21)

Total distributions (77 (.51 (.52) (1.39) (.40) (44)°
Net assef value, end of period ) 1680 § 16.45 S 15.64 S 1432 § 1833 17.04
Total Return ¢ 6.98% 8.50% 12.94% (14.94)% 9.92% 14.87%
Ratios to Average Net Assets 5

Expenses before reductions S51%! 52% 59% 59% 59% 59%

Expenses net of fee waivers, if any A8%’ S51% 58% 59% .58% 59%

Expenses net of all reductions, if any A8%’ 51% 58% .59% .58% 59%

Net investment income (loss) 2.16%" 2.37% 2.26% 2.08% 1.62% 1.41%
Supplemental Data

Net assets, end of period (000 omitted) S 664,872 S 663,053 S 696,248 S 688,649 S 889923 S 889,473

Portfolio tumover rate ¥ 24%° 16% 19% 29% 20% 20%

= o m m oo o

Calculated based on average shares outstanding during the period.

Net investment income (loss) is affected by the fiming of the declaration of dividends by any underlying mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is not included in the
Fund's net investment income (loss) ratio.

The amount shown reflects reclassifications related fo book to fax differences that were made in the year shown.

Total distributions per share do not sum due fo rounding.

Total refums for periods of less than one year are not annualized.

Total refums do not reflect charges attributable to your insurance company's separate account. Inclusion of these charges would reduce the fotal refumns shown.

Total refums would have been lower if certain expenses had not been reduced during the applicable periods shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are ot included in the Fund’s expense ratio. The Fund indirectly bears its proporfionate share of these expenses. For additional expense information

related fo investments in Fidelity Central Funds, please refer fo the "Investments in Fidelity Central Funds" note found in the Notes to Financial Statements section of the most recent Annual or Semi-Annual report.
Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or other offset
arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

" Annualized.

X Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs), derivatives or securities that mature within one year from acquisition.

See accompanying notes which are an infegral part of the financial statements.
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Financial Highlights - Continued

VIP Asset Manager 50% Porifolio Service Class

Six months
ended Years ended
December 31, 2023 2022 2021 2020
June 30, 2025 2024
(Unaudited)

Selected Per-Share Data
Net asset value, beginning of period 16.26 S 1547 S 1416 S 1814 § 16.86 S 15.08
Income from Investment Operations

Net investment income (loss) *¢ 16 37 32 .30 27 20

Net realized and unrealized gain (loss) 95 92 1.49 (2.91) 1.38 2.01
Total from investment operations 1.1 1.29 1.81 (2.61) 1.65 2.2
Distributions from net investment income - (.40) ¢ (.34) (30 (27) (.23)
Distributions from nef realized gain (77 (09 ¢ (.16) (1.07) (.10) (.21)

Total distributions (7 (50)° (.50) (1.37)° (37) (43)°
Net asset value, end of period 16.60 § 16.26 S 1547 S 1416 §$ 18.14 § 16.86
Total Return £/ 7.00% 8.34% 12.90% (15.03)% 9.80% 14.74%
Ratios to Average Net Assets 5

Expenses before reductions 61%" 63% 69% .69% 69% 69%

Expenses net of fee waivers, if any S58%! 62% .68% .69% 69% 69%

Expenses net of all reductions, if any 58% 62% 68% 69% 69% 69%

Net investment income (loss) 2.06%’ 2.27% 2.16% 1.98% 1.52% 1.31%
Supplemental Data

Net assets, end of period (000 omitted) 2745 S 2435 S 2,504 S 2480 S 3,627 S 5,108

Portfolio tumover rate ¥ 24%° 16% 19% 29% 20% 20%

& Calculated based on average shares outstanding during the period.

= o m m oo o

Net investment income (loss) is affected by the fiming of the declaration of dividends by any underlying mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is not included in the
Fund's net investment income (loss) ratio.

The amount shown reflects reclassifications related to book to fax differences that were made in the year shown.

Total distributions per share do not sum due fo rounding.

Total refums for periods of less than one year are not annualized.

Total refums do not reflect charges attributable to your insurance company's separate account. Inclusion of these charges would reduce the fotal refums shown.

Total refums would have been lower if certain expenses had not been reduced during the applicable periods shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the Fund’s expense ratio. The Fund indirectly bears its proporfionate share of these expenses. For additional expense information
related fo investments in Fidelity Central Funds, please refer fo the "Investments in Fidelity Central Funds" note found in the Notes to Financial Statements section of the most recent Annual or Semi-Annual report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or other offset
arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

Annualized.

Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs), derivatives or securities that mature within one year from acquisition.

See accompanying notes which are an infegral part of the financial statements.
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VIP Asset Manager 50% Portfolio Service Class 2

Six months
ended Years ended
December 31, 2023 2022 2021 2020
June 30, 2025 2024
(Unaudited)

Selected Per-Share Data
Net asset value, beginning of period 15.90 $ 1514 13.88 S 17.81 S 16.56 S 14.82
Income from Investment Operations

Net investment income (loss) *¢ 15 34 29 27 24 A7

Net realized and unrealized gain (loss) 92 90 1.45 (2.85) 1.36 1.97
Total from investment operations 1.07 1.24 1.74 (2.58) 1.60 2.14
Distributions from net investment income - (39)¢ (32) (.28) (.25) (.20)
Distributions from net realized gain (.77) (.09) ¢ (.16) (1.07) (.10) (.21)

Total distributions (77 (48) (.48) (1.35) (.35 (40)°
Net asset value, end of period 1620 § 15.90 S 1514 S 13.88 1781 § 16.56
Total Return ¢ 6.91% 8.23% 12.65% (15.15)% 9.68% 14.54%
Ratios to Average Net Assets 5

Expenses before reductions T6%’ 78% 84% 84% 84% 84%

Expenses net of fee waivers, if any T3%’ T7% 83% .84% .83% 84%

Expenses net of all reductions, if any T3%! I7% .83% .84% .83% .84%

Net investment income (loss) 1.91%" 2.12% 2.01% 1.83% 1.37% 1.16%
Supplemental Data

Net assets, end of period (000 omitted) 18,719 S 18,079 $ 16,471 S 14925 § 20,038 S 19,943

Portfolio tumover rate ¥ 24%° 16% 19% 29% 20% 20%

& Calculated based on average shares outstanding during the period.

= o m m oo o

Net investment income (loss) is affected by the fiming of the declaration of dividends by any underlying mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is not included in the
Fund's net investment income (loss) ratio.

The amount shown reflects reclassifications related fo book to fax differences that were made in the year shown.

Total distributions per share do not sum due fo rounding.

Total refums for periods of less than one year are not annualized.

Total refums do not reflect charges attributable to your insurance company's separate account. Inclusion of these charges would reduce the fotal refumns shown.

Total refums would have been lower if certain expenses had not been reduced during the applicable periods shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are ot included in the Fund’s expense ratio. The Fund indirectly bears its proporfionate share of these expenses. For additional expense information
related fo investments in Fidelity Central Funds, please refer fo the "Investments in Fidelity Central Funds" note found in the Notes to Financial Statements section of the most recent Annual or Semi-Annual report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or other offset
arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

Annualized.

Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs), derivatives or securities that mature within one year from acquisition.

See accompanying notes which are an infegral part of the financial statements.
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Financial Highlights - Continued

VIP Asset Manager 50% Portfolio Investor Class

Six months
ended Years ended
December 31, 2023 2022 2021 2020
June 30, 2025 2024
(Unaudited)

Selected Per-Share Data
Net asset value, beginning of period S 16.30 S 1551 § 1420 $ 1819 S 1691 S 15.12
Income from Investment Operations

Net investment income (loss) *¢ 17 37 .32 31 28 20

Net realized and unrealized gain (loss) 94 92 1.50 (2.92) 1.39 2.02
Total from investment operations 1.1 1.29 1.82 (2.61) 1.67 2.22
Distributions from net investment income - (A1) ¢ (.35) (30 (.28) (.23)
Distributions from net realized gain (.77) (.09) ¢ (.16) (1.07) (.10) (.21)

Total distributions (77 (.50) (51 (1.38) (39)° (43)°
Net assef value, end of period ) 16.64 § 16.30 S 1551 S 1420 § 18.19 § 16.91
Total Return ¢ 6.99% 8.36% 12.90% (15.00)% 9.85% 14.77%
Ratios to Average Net Assets 5

Expenses before reductions 59%! .60% 66% .66% 66% 67%

Expenses net of fee waivers, if any S56%’ 59% 66% .66% .66% 67%

Expenses net of all reductions, if any 56% 59% 66% .66% 66% 67%

Net investment income (loss) 2.08%" 2.29% 2.18% 2.01% 1.55% 1.33%
Supplemental Data

Net assets, end of period (000 omitted) S 230,652 $ 220,848 S 227,770 S 224131 °$ 285912 § 254,632

Portfolio tumover rate ¥ 24%° 16% 19% 29% 20% 20%

= o m m oo o

Calculated based on average shares outstanding during the period.

Net investment income (loss) is affected by the fiming of the declaration of dividends by any underlying mutual funds or exchange-traded funds (ETFs). Net investment income (loss) of any mutual funds or ETFs is not included in the
Fund's net investment income (loss) ratio.

The amount shown reflects reclassifications related to book to fax differences that were made in the year shown.

Total distributions per share do not sum due fo rounding.

Total refums for periods of less than one year are not annualized.

Total refums do not reflect charges attributable to your insurance company's separate account. Inclusion of these charges would reduce the fotal refums shown.

Total refums would have been lower if certain expenses had not been reduced during the applicable periods shown.

Fees and expenses of any underlying mutual funds or exchange-traded funds (ETFs) are not included in the Fund’s expense ratio. The Fund indirectly bears its proporfionate share of these expenses. For additional expense information
related fo investments in Fidelity Central Funds, please refer fo the "Investments in Fidelity Central Funds" note found in the Notes to Financial Statements section of the most recent Annual or Semi-Annual report.

Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through arrangements with the investment adviser, brokerage services, or other offset
arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

Annualized.

Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs), derivatives or securities that mature within one year from acquisition.

See accompanying notes which are an infegral part of the financial statements.
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Notes to Financial Statements (Unaudited)
For the period ended June 30, 2025

1. Organization.

VIP AssgeT Manager 50% Porifolio (formerly VIP Asset Manager Portfolio) is a fund of Variable Insurance Products Fund V (the Trust) and is authorized to issue an unlimited number of shares.
The Trust is registered under the Investment Company Act of 1940, as amended (the 1940 Act), as an open-end management investment company organized as a Massachusetts business
trust. Shares of the Fund may only be purchased by insurance companies for the purpose of funding variable annuity or variable life insurance contracts. The Fund offers the following classes of
shares: Initial Class shares, Service Class shares, Service Class 2 shares and Investor Class shares. All classes have equal rights and voting privileges, except for matters affecting a single class.

2. Investments in Fidelity Central Funds.

Funds may invest in Fidelity Central Funds, which are open-end investment companies generally available only to other investment companies and accounts managed by the investment adviser
and its affiliates. The Schedule of Investments lists any Fidelity Central Funds held as an investment as of period end, but does not include the underlying holdings of each Fidelity Central Fund.
An investing fund indirectly bears its proportionate share of the expenses of the underlying Fidelity Central Funds.

Based on its investment objective, each Fidelity Central Fund may invest or parficipate in various investment vehicles or strategies that are similar to those of the investing fund. These strategies
are consistent with the investment objectives of the investing fund and may involve certain economic risks which may cause a decline in value of each of the Fidelity Central Funds and thus a

decline in the value of the investing fund.

Fidelity Central Fund
Fidelity Commodity Strategy Central Fund

Investment Manager
Geode Capifal Management, LLC (Geode)

Fidelity Emerging Markets Equity Central Fund ~ Fidelity Management & Research Company

Fidelity Intemational Equity Central Fund

Fidelity Floating Rate Central Fund

Fidelity High Income Central Fund

Fidelity Inflation-Protected Bond Index Central
Fund

Fidelity VIP Investment Grade Central Fund

Fidelity Real Estate Equity Central Fund

Fidelity Intemational Credit Central Fund

Semiannual Report

LLC (FMR)

Fidelity Management & Research Company
LLC (FMR)

Fidelity Management & Research Company
LLC (FMR)

Fidelity Management & Research Company
LLC (FMR)

Fidelity Management & Research Company
LLC (FMR)

Fidelity Management & Research Company
LLC (FMR)

Fidelity Management & Research Company
LLC (FMR)

Fidelity Management & Research Company
LLC (FMR)

Investment Objective

Seeks to provide investment retums that
correspond to the performance of the
commodities market.

Seeks capital appreciation by investing
primarily in equity securities of issuers in
emerging markefs.

Seeks capifal appreciation by investing
primarily in non-U.S. based common stocks,
including securities of issuers located in
emerging markefs.

Seeks a high level of income by normally
investing in floating rate loans and other
floating rate securifies.

Seeks a high level of income and may also

seek capital appreciation by investing primarily

in debt securities, preferred stocks, and
convertible securities, with an emphasis on
lower-quality debt securities.

Seeks fo provide investment resulfs that
correspond o the performance of the
inflation-protected United States Treasury
market, and may invest in derivatives.

Seeks a high level of current income by
normally investing in investment-grade debt
securifies and repurchase agreements.

Seeks above-verage income and long-term
capital growth by investing primarily in equity
securifies of issuers in the real estate industry.

Seeks a high level of current income by
normally investing in debt securities of foreign
issuers, including debt securities of issuers

located in emerging markets. Foreign currency

exposure is hedged ufilizing foreign currency
confracfs.

Investment Practices

Investment in commodity-related investments
through a wholly-owned subsidiary organized
under the lows of the Cayman Islands

Delayed Delivery & When Issued Securities
Foreign Securities
Futures

Delayed Delivery & When Issued Securities
Foreign Securities
Futures

Delayed Delivery & When Issued Securities
Loans & Direct Debt Instruments
Restricted Securities

Delayed Delivery & When Issued Securities
Loans & Direct Debt Instruments
Restricted Securities

Delayed Delivery & When Issued Securities
Restricted Securities

Foreign Securities

Forward Foreign Currency Contracts
Futures

Restricted Securities

Swaps

Expense Ratio*
.02%

.03%

01%

01%

Less than .005%

Less than .005%

Less than .005%

01%



Notes to Financial Statements (Unaudited) - continued

Fidelity U.S. Equity Central Fund Fidelity Management & Research Company  Seeks capital appreciation by investing Foreign Securities Less than .005%
LLC (FMR) primarily in common stocks, allocated across  Fygyres
different market sectors.
Fidelity Emerging Markets Debt Local Currency ~ Fidelity Management & Research Company  Seeks high total retum by normally Foreign Securities 02%
Central Fund LLC (FMR) invesfing in debt securities of issuers in Restricted Securities

emerging markets and other debt investments
that are tied economically o emerging
markets and denominated in the local currency
of the issuer.

Fidelity Money Market Central Funds Fidelity Management & Research Company  Each fund seeks to obtain a high level of Shortterm Investments Less than .005%
LLC (FMR) current income consistent with the preservation
of capital and liquidity.

A Expenses expressed as a percentage of average net assefs and are as of each underlying Ceniral Funds most recent annual or semi-annual shareholder report:

An unaudited holdings listing for the investing fund, which presents direct holdings as well as the pro-rata share of any securities and other investments held indirectly through its investment in
underlying non-money market Fidelity Central Funds, is available at fidelity.com and/or insfitutional fidelity.com, as applicable. A complete unaudited list of holdings for each Fidelity Central
Fund is available upon request or at the Securities and Exchange Commission website at www.sec.gov. In addition, the financial statements of the Fidelity Central Funds which contain the
significant accounting policies (induding investment valuation policies) of those funds, and are not covered by the Report of Independent Registered Public Accounting Firm, are available on the
Securities and Exchange Commission website or upon request.

3. Significant Accounting Policies.

The Fund is an investment company and applies the accounting and reporting quidance of the Financial Accounting Standards Board (FASB) Accounting Standards Codification Topic 946
Financial Services - Investment Companes. The financial statements have been prepared in conformity with accounting principles generally accepted in the United States of America (GAAP),
which require management to make certain estimates and assumptions at the date of the financial statements. Actual results could differ from those estimates. The Fund operates as a single
operating segment. The Fund's income, expenses, assets, and performance are regularly monitored and assessed as a whole by the investment adviser and other individuals responsible for
oversight functions of the Trust, using the information presented in the financial statements and financial highlights. Subsequent events, if any, through the date that the financial statements
were issued have been evaluated in the preparation of the financial statements. The Fund's Schedule of Investments lists any underlying mutual funds or exchange-traded funds but does not
include the underlying holdings of these funds. The following summarizes the significant accounting policies of the Fund:

Investment Valuation. Invesiments are valued as of 4:00 p.m. Eastern time on the lust calendar day of the period. The Board of Trustees (the Board) has designated the Fund's
investment adviser as the valuation designee responsible for the fair valuation function and performing fair value determinations as needed. The investment adviser has established a Fair Value
Committee (the Committee) to carry out the day-to-day fair valuation responsibilities and has adopted policies and procedures o gover the fair valuation process and the activities of the
Committee. In accordance with these fair valuation policies and procedures, which have been approved by the Board, the Fund attempts to obtain prices from one or more third party pricing
services or brokers fo value its investments. When current market prices, quotations or currency exchange rates are not readily available or reliable, investments will be fair valued in good faith
by the Committee, in accordance with the policies and procedures. Factors used in determining fair value vary by investment type and may include market or investment specific events,
transaction data, estimated cash flows, and market observations of comparable investments. The frequency that the fair valuation procedures are used cannot be predicted and they may be
utilized to a significant extent. The Committee manages the Fund's fair valuation practices and maintains the fair valuation policies and procedures. The Fund's investment adviser reports to the
Board information regarding the fair valuation process and related material matters.

The Fund categorizes the inputs to valuation techniques used to value its investments info a disclosure hierarchy consisting of three levels as shown below:

Level 1 - unadjusted quoted prices in active markets for identical investments

Level 2 - other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment speeds, etc.)

Level 3 - unobservable inputs (including the Fund's own assumptions based on the best information available)

Valuation techniques used to value the Fund's investments by major category are as follows:

Debt securities, including restricted securities, are valued based on evaluated prices received from third party pricing services or from brokers who make markets in such securifies. U.S.
government and government agency obligations are valued by pricing services who utilize matrix pricing which considers yield or price of bonds of comparable quality, coupon, maturity and

type or by broker-supplied prices. When independent prices are unavailable or unreliable, debt securifies may be valued utilizing pricing methodologies which consider similar factors that would
be used by third party pricing services. Debt securities are generally categorized os Level 2 in the hierarchy but may be Level 3 depending on the circumstances.
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Exchange-Traded Funds (ETFs) are valued a their last sale price or official closing price as reported by a third party pricing service on the primary market or exchange on which they are traded
and are categorized as Level 1 in the hierarchy. In the event there were no sales during the day but the exchange reports a closing bid level, ETFs are valued at the closing bid and would be
categorized as Level 1 in the hierarchy. In the event there was no closing bid, ETFs may be valued by another method that the Board believes reflects fair value in accordance with the Board's
fair value pricing policies and may be categorized as Level 2 in the hierarchy.

Futures contracts are valued at the settlement price established each day by the board of trade or exchange on which they are traded and are categorized as Level 1 in the hierarchy.
Investments in open-end mutual funds, including the Fidelity Central Funds, are valued at their closing net asset value (NAV) each business day and are categorized as Level 1 in the hierarchy.

Changes in valuation techniques may result in transfers in or out of an assigned level within the disclosure hierarchy. The aggregate value of investments by input level as of June 30, 2025 is
included af the end of the Fund's Schedule of Investments.

Foreign Currency. Cerfain Funds may use foreign currency contracts to facilitate transactions in foreign-denominated securities. Gains and losses from these transactions may arise from
changes in the value of the foreign currency or if the counterparties do not perform under the confracts' terms.

Foreign-denominated assets, including investment securities, and liabilities are translated into U.S. dollars at the exchange rates at period end. Purchases and sales of investment securities,
income and dividends received, and expenses denominated in foreign currencies are translated into U.S. dollars at the exchange rate in effect on the transaction date.

The effects of exchange rate fluctuations on investments are included with the net realized and unredlized gain (loss) on investment securities. Other foreign currency fransactions resulfing in
redlized and unrealized gain (loss) are disclosed separately.

Investment Transactions and Income. For financial reporting purposes, the Fund's investment holdings and NAV include trades executed through the end of the lust business day of the
period. The NAV per share for processing shareholder transactions is calculated as of the close of business of the New York Stock Exchange (NYSE), normally 4:00 p.m. Easter time and
includes trades executed through the end of the prior business day. Gains and losses on securities sold are determined on the basis of identified cost and include proceeds received from
litigation. Commissions paid to cerfain brokers with whom the investment adviser, or its affiliates, places trades on behalf of a fund include an amount in addition to frade execution, which may
be rebated back to a fund. Any such rebates are included in net realized gain (loss) on investments in the Statement of Operations. Dividend income is recorded on the ex-dividend date, except
for certain dividends from foreign securities where the ex-dividend date may have passed, which are recorded as soon as the Fund is informed of the ex-dividend date. Non-cash dividends
included in dividend income, if any, are recorded at the fair market value of the securities received. Income and capital gain distributions from Fidelity Central Funds, i any, are recorded on the
ex-dividend date. Interest income is accrued as eamed and includes coupon interest and amortization of premium and accretion of discount on debt securities as applicable. Investment income
is recorded net of foreign taxes withheld where recovery of such taxes is uncertain. Funds may file withholding tax reclaims in certain jurisdictions to recover a portion of amounts previously
withheld. Any withholding tax reclaims income is included in the Statement of Operations in dividends. Any receivables for withholding fax reclaims are included in the Statement of Assets and
Liabilifies in dividends receivable.

Class Allocations and Expenses. Investment income, realized and unrealized capital gains and losses, common expenses of a fund, and certain fund-level expense reductions, if any, are
allocated daily on a pro-rata basis to each class based on the relative net assets of each cluss to the total net assets of a fund. Each class differs with respect to transfer agent and distribution
and service plan fees incurred, as applicable. Certain expense reductions may also differ by class, if applicable. For the reporting period, the allocated portion of income and expenses to each
cluss as a percent of its average net assets may vary due to the timing of recording these transactions in relation to fluctuating net assets of the classes. Expenses directly attributable o a fund
are charged to that fund. Expenses atfributable to more than one fund are allocated among the respective funds on the basis of relative net assets or other appropriate methods. Expenses
included in the accompanying financial statements reflect the expenses of that fund and do not include any expenses associated with any underlying mutual funds or exchange-traded funds.
Although not included in a fund's expenses, a fund indirectly bears its proportionate share of these expenses through the net asset value of each underlying mutual fund or exchange-fraded
fund. Expense esfimates are accrued in the period fo which they relate and adjustments are made when actual amounts are known.

Deferred Trustee Compensation. Under o Deferred Compensation Plan (the Plan) for certain Funds, certain independent Trustees have elected to defer receipt of a portion of their
annual compensation. Deferred amounts are invested in offiliated mutual funds, are marked-fo-market and remain in a fund until distributed in accordance with the Plan. The investment of
deferred amounts and the offsetting payable to the Trustees presented below are included in the accompanying Statement of Assets and Liabilities in other receivables and other payables and
accrued expenses, as applicable.

VIP Asset Manager 50% Portfolio $2,571

Income Tax Information and Distributions to Shareholders. Each year, the Fund infends to qualify as a regulated investment company under Subchapter M of the Internal
Revenue Code, including distributing substantially all of its taxable income and realized gains. As a result, no provision for U.S. Federal income taxes is required. The Fund files a U.S. federal
tox return, in addition to state and local tax returns as required. The Fund's federal income fax retums are subject to examination by the Infenal Revenue Service (IRS) for a period of three
fiscal years after they are filed. State and local tax returms may be subject to examination for an additional fiscal year depending on the jurisdiction. Foreign taxes are provided for bused on the
Fund's understanding of the tax rules and rates that exist in the foreign markets in which it invests.
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Notes to Financial Statements (Unaudited) - continued

Distributions are declared and recorded on the ex-dividend date. Income and capital gain distributions are declared separately for each cluss. Income and capital gain distributions are determined
in accordance with income tax regulations, which may differ from GAAP.

Capital accounts within the financial statements are adjusted for permanent book-fax differences. These adjustments have no impact on net assets or the results of operations. Capital accounts
are not adjusted for tfemporary book-fax differences which will reverse in o subsequent period.

Book-tax differences are primarily due to short-term distributions from the underlying funds, futures contracts and losses deferred due to wash sales.

As of period end, the cost and unrealized appreciation (depreciation) in securities, and derivatives if applicable, for federal income tax purposes were as follows:

Gross unrealized appreciation $219,368,863
Gross unredlized depreciation 20,141,855)
Net unrealized appreciation (depreciation) 199,227,008
Tax cost $721,098,400

New Accounting Pronouncement. In December 2023, the FASB issued ASU 2023-09 Income Taxes (Topic 740): Improvements to Income Tax Disclosures. Effective for annual periods
beginning after December 15, 2024, the amendments require greater disaggregation of disclosures related to income taxes paid. The ASU allows for early adoption and amendments should be
applied on a prospective basis. Management is currently evaluating the impact of the ASU but does not expect this guidance to materially impact the financial statements.

4. Derivative Instruments.

Risk Exposures and the Use of Derivative Instruments. The Fund's investment objectives allow for various types of derivative instruments, induding futures contracts. Derivatives
are investments whose value is primarily derived from underlying assets, indices or reference rates and may be transacted on an exchange or overthe-counter (OTC). Derivatives may involve a
future commitment to buy or sell a specified asset hased on specified terms, to exchange future cash flows at periodic intervals based on a notional principal amount, or for one party to make
one or more payments upon the occurrence of specified events in exchange for periodic payments from the other party.

Derivatives were used to increase retums and to manage exposure to certain risks as defined below. The success of any strategy involving derivatives depends on analysis of numerous
economic factors, and if the strategies for investment do not work as infended, the objectives may not be achieved.

Derivatives were used to increase or decrease exposure to the following risk (s):

Equity Risk Equity risk relates to the fluctuations in the value of financial instruments as a result of changes
in market prices (other than those arising from interest rate risk or foreign exchange risk),
whether caused by factors specific to an individual investment, its issuer, or all factors affecting
all instruments traded in a market or market segment.

Interest Rate Risk Interest rate risk relates to the fluctuations in the value of interest-bearing securities due to
changes in the prevailing levels of market inferest rates.

Funds are also exposed to additional risks from investing in derivatives, such as liquidity risk and counterparty credit risk. Liquidity risk is the risk that a fund will be unable to close out the
derivative in the open market in a fimely manner. Counterparty credit risk is the risk that the counterparty will not be able to fulfll its obligation o a fund. Counterparty credit risk related to
exchange-traded contracts may be mitigated by the protection provided by the exchange on which they trade.

Investing in derivatives may involve greater risks than investing in the underlying assets directly and, to varying degrees, may involve risk of loss in excess of any inifial investment and
collateral received and amounts recognized in the Statement of Assets and Liabilities. In addition, there may be the risk that the change in value of the derivative contract does not correspond
to the change in value of the underlying instrument.

Net Realized Gain (Loss) and Change in Net Unrealized Appreciation (Depreciation) on Derivatives. The table below, which reflects the impacts of derivatives on the
financial performance, summarizes the net realized gain (loss) and change in net unrealized appreciation (depreciation) for derivatives during the period as presented in the Statement of
Operations.

Primary Risk Exposure / Derivative Type Net Realized Gain (Loss)($) Change in Net Unrealized Appreciation (Depreciation)($)
VIP Asset Manager 50% Portfolio
Equity Risk
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Futures Contracts (394,406) (2,346,982)

Total Equity Risk (394,406) (2,346,982)
Interest Rate Risk

Futures Contracts 267,858 191,247
Total Interest Rate Risk 267,858 191,247
Totals (126,548) (2,155,735)

If there are any open posifions at period end, a summary of the value of derivatives by primary risk exposure is included at the end of the Schedule of Investments.

Futures Contracts. A futures contract is an agreement between two parties to buy or sell a specified underlying instrument for a fixed price at a specified future date. Futures contracts were
used to manage exposure fo the stock market, bond market and fluctuations in inferest rates.

Upon entering into a futures contract, a fund is required to deposit either cash or securities (initial margin) with a clearing broker in an amount equal fo a certain percentage of the face value of
the confract. Futures contracts are marked-fo-market daily and subsequent daily payments are made or received by a fund depending on the daily fluctuations in the value of the futures
contracts and are recorded as unrealized appreciation or (depreciation). This receivable and /or payable, if any, is included in daily variation margin on futures contracts in the Statement of
Assets and Liabilities. Realized gain or (loss) is recorded upon the expiration or closing of a futures contract. The net realized gain (loss) and change in net unrealized appreciation
(depreciation) on futures contracts during the period is presented in the Statement of Operations.

Any open futures contracts at period end are presented in the Schedule of Investments under the caption "Futures Confracts”. The notional amount at value reflects each contract's exposure fo
the underlying insfrument or index at period end, and is representative of volume of activity during the period.

Any securities deposited to meet initial margin requirements are identified in the Schedule of Investments. Any cash deposited to meet initial margin requirements is presented as segregated
cash with hrokers for derivative instruments in the Statement of Assets and Liabilities.

5. Purchases and Sales of Investments.
Purchases and sales of securities, other than short-term securities, U.S. govemment securities and in-kind transactions, as applicable, are noted in the table below.

Purchases ($) Sales ($)
VIP Asset Manager 50% Portfolio 103,031,714 147,849,488

6. Fees and Other Transactions with Affiliates.
Management Fee. Fidelity Management & Research Company LLC (the investment adviser) and its affiiates provide the Fund with investment management related services for which the
Fund pays a monthly management fee.

The Fund's management contract incorporates a management fee rate that may vary by class. The investment adviser or an offiliate pays certain expenses of managing and operating the Fund
out of each dlass's management fee. Each class of the Fund pays a management fee to the investment adviser. The management fee is calculated and paid to the investment adviser every
month. When determining a class's management fee, a mandate rate is calculated based on the monthly average net assets of a group of funds advised by FMR within a designated asset
cluss. A discount rate is subtracted from the mandate rate once the Fund's monthly average net assets reach a certain level. The mandate rate and discount rate may vary by dlass. The annual
management fee rate for a class of shares of the Fund is the lesser of (1) the class's mandate rate reduced by the class's discount rate (if applicable) or (2) the amount set forth in the
following table.

Maximum Management Fee Rate %

Initial Class 55
Service Class 55
Service Class 2 55
Investor Class 62

One-twelfth of the management fee rate for a class is applied to the average net assets of the class for the month, giving a dollar amount which is the management fee for the class for that
month. A different management fee rate may be applicable to each class of the Fund. The difference between classes is the result of separate arrangements for class-level services and /or
waivers of cerfain expenses. It is not the result of any difference in advisory or custodial fees or other expenses related o the management of the Fund's assets, which do not vary by class. For
the reporting period, the total annualized management fee rates were as follows:

Total Management Fee Rate %

Initial Class .50
Service Class 50
Service Class 2 50
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Notes to Financial Statements (Unaudited) - continued

Investor Class 58

Distribution and Service Plan Fees. In accordance with Rule 12b-1 of the 1940 Act, the Fund has adopted separate 12b-1 Plans for each Service Class of shares. Each Service Class
pays Fidelity Distributors Company LLC (FDC), an offiliate of the investment adviser, a service fee. For the period, the service fee is based on an annual rate of .10% of Service Class' average
net assets and .25% of Service Class 2's average net assets.

For the period, total fees, all of which were re-allowed to insurance companies for the distribution of shares and providing shareholder support services, were as follows:

Service Class $1,234
Service Class 2 22,783
24,017

Interfund Trades. Funds may purchase from or sell securities to other Fidelity Funds under procedures adopted by the Board of Trustees. The procedures have been designed to ensure these
interfund trades are executed in accordance with Rule 17a-7 of the 1940 Act. Any interfund trades are included within the respective purchases and sales amounts shown in the Purchases and
Sales of Investments note. Interfund trades during the period are noted in the table below.

Purchases (S) Sales () Redlized Gain (Loss) (S)
VIP Asset Manager 50% Portfolio 22,923 51,699 (4,081)

7. Committed Line of Credit.
Certain Funds participate with other funds managed by the investment adviser or an offiliate in a $4.25 billion credit facility (the “line of credit") to be utilized for temporary or emergency
purposes o fund shareholder redemptions or for other short-term liquidity purposes.

Commitment fees are charged based on the unused amount of the line of credit at an annual rate of .10%, and then allocated to each participating fund based on its pro-tata portion of the line
of credit. The commitment fees are reflected in Miscellaneous expenses on the Statement of Operations, and are listed below.

Interest is charged to a participating fund based on its borrowings at an annual rate of .75% plus the highest of (i) daily SOFR plus a .10% spread adjustment, (ii) Federal Funds Effective Rate,
or (iii) Overnight Bank Funding Rate. During the period, there were no borrowings on this line of credit.

The line of credit agreement will expire in March 2026 unless extended or renewed.

Amount ($)
VIP Asset Manager 50% Portfolio mn

8. Security Lending.

Funds lend portfolio securities from time to time in order o eam additional income. Lending agents are used, including National Financial Services (NFS), an affiliate of the investment adviser.
Pursuant fo a securities lending agreement, NFS will receive a fee, which is capped at 9.9% of a fund's daily lending revenue, for its services as lending agent. A fund may lend securities to
cerfain qualified borrowers, including NFS. On the sefflement date of the loan, the borrowers provide collateral (in the form of U.S. Treasury obligations, letters of credit and /or cash) against
the loaned securities and maintains collateral in an amount not less than 100% of the fair value of the loaned securities during the period of the loan. The fair value of the loaned securities is
determined af the close of business of a fund and any additional required collateral is delivered to a fund on the next business day. A fund or borrower may terminate the loan af any time, and
if the borrower defaults on its obligation to return the securities loaned because of insolvency or other reasons, a fund may apply collateral received from the borrower against the obligation. A
fund may experience delays and costs in recovering the securities loaned or gaining access to non-cash collateral. Any cash collateral received is invested in the Fidelity Securities Lending Cash
Central Fund. Any loaned securifies are identified as such in the Schedule of Investments, and the value of loaned securities and cash collateral ot period end, as applicable, are presented in the
Statement of Assets and Liabilities. Security lending income represents the income earned on investing cash collateral less rebates paid to borrowers, plus any premium income received, or for
non-cash collateral, fees received from borrowers as compensation for the securities loaned. Securifies lending income is reduced by any lending agent fees associated with the loan. Any
security lending income earned on investing cash collateral is presented in the Statement of Operations as a component of income from Fidelity Central Funds. Any security lending income
eamed on non-cash colluteral is presented in the Statement of Operations as a component of dividends. Affiliated security lending activity, if any, was as follows:

Total Security Lending Fees Paid to NFS ($) Security Lending Income From Securities ~ Value of Securities Loaned to NFS at Period
Loaned to NFS (S) End ($)

VIP Asset Manager 50% Portfolio 501

9. Expense Reductions.
Effective November 1, 2023, the investment adviser has contractually agreed to waive the Fund's management fee with respect o the portion of the Fund's assets invested in certain offiliated
ETFs. This waiver cannot be removed or modified without the approval of the Board. During the period this waiver reduced the Fund's management fee as follows:
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VIP Asset Manager 50% Portfolio

Waiver (S)
143,883

Through arrangements with the Fund's custodian, credits realized as a result of certain uninvested cash balances were used to reduce the Fund's expenses. During the period, custodian credits

reduced the Fund's expenses by $473 .

10. Distributions to Shareholders.
Distributions to shareholders of each class were as follows:

VIP Asset Manager 50% Portfolio
Distributions to shareholders

Six months ended
June 30, 2025

Initial Class
Service Class
Service Class 2
Investor Class
Total

$30,547,949
111,848
880,869
10,301,037
41,841,703

11. Share Transactions.
Transactions for each class of shares were as follows and may contain in-kind fransactions:

Shares
Six months ended

June 30, 2025
VIP Asset Manager 50% Portfolio
Initial Class
Shares sold 359,844
Reinvestment of distributions 1,883,351
Shares redeemed 2,983,952
Net increase (decrease) (740,757
Service Class
Shares sold 17,251
Reinvestment of distributions 6,982
Shares redeemed 8,550
Net increase (decrease) 15,683
Service Class 2
Shares sold 86,019
Reinvestment of distributions 56,322
Shares redeemed (123,490
Net increase (decrease) 18,851
Investor Class
Shares sold 385,101
Reinvestment of distributions 641,410
Shares redeemed (711,595
Net increase (decrease) 314,916

12. Other.

Shares
Year ended

December 31, 2024

834,242

1,255,943
6,291,021

4,200,836)

384
4,540

12,041
12117

168,778
33,619

152,975
49,422

336,480
414,763
1,891,165
(1,139,922

Dollars
Six months ended

June 30, 2025

$5,802,271
30,547,949
48,037,177
$(11,686,957)

$269,248
111,848

137,429
243,667

$1,336,611
880,869

(1,892,723
324,757

$6,148,973
10,301,037
(11,353,669)
45,096,341

Year ended

December 31, 2024

$20,535,452
73,407
531,677
6,723,817
$27.,864,553

Dollars
Year ended

December 31, 2024

$13,689,079
20,535,652
103,200,474

$(68,975,743)

$6,203
73,407

(284,773)
205,163

$2,699,728
531,677

2,425,843
805,562

$5,458,909
6,723,817
30,656,998)
$(18,474,272)

A fund's organizational documents provide former and current frustees and officers with a limited indemnification against liabilities arising in connection with the performance of their duties to
the fund. In the normal course of business, a fund may also enter info contracts that provide general indemnifications. A fund's maximum exposure under these arrangements is unknown as
this would be dependent on future claims that may be made against a fund. The risk of material loss from such claims is considered remote.

At the end of the period, the investment adviser or its offiliates were owners of record of more than 10% and certain otherwise unaffiliated shareholders each were owners of record of more

than 10% of the outstanding shares as follows:

Fund Affiliated %
VIP Asset Manager 50% Portfolio 4%
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Notes to Financial Statements (Unaudited) - continued

13. Risk and Uncertainties.
Many factors affect a fund's performance. Developments that disrupt global economies and financial markets, such as public health emergencies, military conflicts, terrorism, government

restrictions, political changes, and environmental disasters, may significantly affect o fund's investment performance. The effects of these developments to a fund will be impacted by the types
of securifies in which a fund invests, the financial condition, industry, economic sector, and geographic location of an issuer, and a fund's level of investment in the securities of that issuer.
Significant concentrations in security types, issuers, industries, sectors, and geographic locations may magnify the factors that affect a fund's performance.
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Item 8: Changes in and Disagreements with Accountants for Open-End
Management Investment Companies

(Unaudited)

Note: This is not applicable for any fund included in this document.
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Item 9: Proxy Disclosures for Open-End Management Investment
Companies

(Unaudited)

Note: This is not applicable for any fund included in this document.
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Item 10: Remuneration Paid to Directors, Officers, and others of Open-End
Management Investment Companies

(Unaudited)

Note: This information is disclosed as part of the financial statements for each Fund as part of Item 7: Financial Statements and Financial Highlights for Open-End Management Investment
Companies.
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Item 11: Statement Regarding Basis for Approval of Investment Advisory
Contract

(Unaudited)

Note: This is not applicable for any fund included in this document.
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