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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://www fidelity.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. © 2023 FMR LLC.
All rights reserved.

This report and the financial statements contained herein are submitied for the general information of the shareholders of the Funds. This report is not
authorized for distribution to prospective investors in the Fundls 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 N-PORT. 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 1-800SEC-0330.

For a complefe list of a fund's portfolio holdlings, view the most recent holdlings listing, semiannual report, or annual report on Fidelity's web site ot
htip-//www.fidelity.com, htjp.//www.institutional.fidelity.com, or htip.//www.401k.com, as applicable.

NOT FDIC INSURED ¢ MAY LOSE VALUE «NO BANK GUARANTEE
Neither the Funds nor Fidelity Distributors Corporation is a bank.

3 Semiannual Report



VIP Freedom Income PortfoliosV

Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

VIP Investment Grade Bond Il Portfolio - Initial Class

VIP Government Money Market Portfolio Inifial Class 4.87%
Fidelity Inflation-Protected Bond Index Fund

VIP Overseas Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

Fidelity Long-Term Treasury Bond Index Fund

Fidelity Interational Bond Index Fund

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Growth & Income Portfolio Initial Class

Semiannual Report 4

38.3
19.6
17.1
6.8
50
31
25
1.7
1.7
1.2

97.0

Asset Allocation (% of Fund’s net assets)

Domestic Equity Funds - 5.9
International Equity Funds - 11.8
Bond Funds - 62.7

Short-Term Funds - 19.6

Net Other Asses (Liabilities) - 0.0

Percentages shown as 0.0% may reflect amounts less than 0.05%.



VIP Freedom Income PortfoliosV

Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 5.9%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 14,322 650,347
VIP Equity-Income Portfolio Initial Class () 21,662 530,292
VIP Growth & Income Portfolio Inifial Class (a) 27,304 725,191
VIP Growth Portfolio Inifial Class (a) 12,117 1,060,702
VIP Mid Cap Portfolio Initial Class (a) 4,748 167,609
VIP Value Portfolio Initial Class () 21,016 377,666
VIP Value Strategies Portfolio Initial Class (a) 12,154 187,665
TOTAL DOMESTIC EQUITY FUNDS
(Cost $2,328,432) 3,699,472
International Equity Funds - 11.8%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 299,376 3,119,498
VIP Overseas Portfolio Initial Class (a) 171,210 4,266,541
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $5,798,185) 7,386,039
Bond Funds - 62.7%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 1,168,882 10,753,717
Fidelity International Bond Index Fund (a) 176,779 1,594,543
Fidelity Long-Term Treasury Bond Index Fund (a) 185,664 1,934,624
VIP High Income Portfolio Initial Class (a) 225,030 1,032,886
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 2,524,141 24,060,780
TOTAL BOND FUNDS
(Cost $41,971,588) 39,376,550
Short-Term Funds - 19.6%
Shares Value ($)
VIP Government Money Market Portfolio Inifial Class
4.87% (a)(b)
(Cost $12,323,660) 12,323,660 12,323,660
TOTAL INVESTMENT IN SECURITIES - 100.0%
(Cost $62,421,865) 62,785,721
NET OTHER ASSETS (LIABILITIES) - 0.0% (6,005)

NET ASSETS - 100.0%

__ 62119716

legend (b)  The rate quoted is the annudlized seven-day yield of the fund at period end.

(a)  Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between clusses of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below s the name in effect at period end.

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

‘
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Schedule of Investments (Unaudited) - Continued

Change in
Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end

Affiliate of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)
Fidelity Inflation-Protected Bond Index Fund 10,944,412 1,175,304 1,580,763 4,148 (63,686) 278,450 10,753,717
Fidelity International Bond Index Fund 1,630,025 182,407 255,719 13,855 (1,387) 39,217 1,594,543
Fidelity Long-Term Treasury Bond Index Fund 2,325,613 317,277 785,949 32,249 (122,955) 200,638 1,934,624
VIP Contrafund Portfolio Inifial Class 636,118 114,560 219,021 6,156 12,594 106,096 650,347
VIP Emerging Markets Portfolio Initial Class 3,796,226 595,399 1,509,839 5,969 (66,200) 303,912 3,119,498
VIP Equity-Income Portfolio Initial Class 569,993 93,515 154,763 — 5,980 15,567 530,292
VIP Government Money Market Portfolio Inifial Class 4.87% 12,614,424 2,484,520 2,775,284 283,727 - - 12,323,660
VIP Growth & Income Portfolio Inifial Class 737,590 121,499 209,280 2,681 11,302 64,080 725,191
VIP Growth Portfolio Initial Class 999,040 189,133 341,874 6,714 16,323 198,080 1,060,702
VIP High Income Portfolio Initial Class 1,055,901 98,833 164,075 709 (2,161) 44,388 1,032,886
VIP Investment Grade Bond I Portfolio - Inifial Class 23,473,593 3,311,775 3,320,489 7,531 (13,921) 609,822 24,060,780
VIP Mid Cap Portfolio Initial Class 177,905 20,649 44,702 414 2,805 10,952 167,609
VIP Overseas Portfolio Initial Class 4,238,514 470,850 1,052,101 - 6,752 602,526 4,266,541
VIP Value Portfolio Inifial Class 411,018 51,738 114,939 - 15,226 14,623 377,666
VIP Value Strategies Portfolio Initial Class 203,736 23129 54,065 487 7,741 7124 187,665

63,814,108 9,250,588 12,582,863 364,640 (191,587) 2,495 475 62,785,721

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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.

Valuation Inputs at Reporting Date:

Description Total () Level 1 ($) Level 2 () Level 3 ()
Investments in Securities:
Domestic Equity Funds 3,699,472 3,699,472
International Equity Funds 7,386,039 7,386,039
Bond Funds 39,376,550 39,376,550
Short-Term Funds 12,323,660 12,323,660
Total Investments in Securities: 62,785,721 62,785,721

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

Semiannual Report 6



VIP Freedom Income Portfolio®™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

June 30, 2023
(Unaudited)
Assets
Investment in securities, af value — See accompanying schedule:
Mfiliated issuers (cost $62,421,865) S 62,785,721

Total Investment in Securities (cost $62,421,865) S 62,785,721
Receivable for investments sold 711,740
Receivable for fund shares sold 16,638

Total assets 63,514,099
Liabilities
Payable for investments purchased ) 398,426
Payable for fund shares redeemed 329,946
Distribution and service plan fees payable 6,011

Total Liabilities - 734,383
Net Assets S 62,779,716
Net Assets consist of:
Paid in capital ) 64,529,862
Total accumulated eamings (loss) (1,750,146)
Net Assets ) 62,779,716
Net Asset Value and Maximum Offering Price
Initial Class :
Net Asset Value, offering price and redemption price per share (515,149,169 = 1,388,817 shares) S 10.91
Service Class :
Net Asset Value, offering price and redemption price per share (532,299,393 + 2,966,358 shares) S 10.89
Service Class 2 :
Net Asset Value, offering price and redemption price per share (515,331,154 = 1,413,919 shares) $ 10.84

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

Statement of Operations

Six months ended
June 30, 2023
(Unaudited)

Investment Income
Dividends:
Affiliated issuers S 348,304
Expenses
Distribution and service plan fees S 36,852
Independent trustees' fees and expenses 112
Total Expenses 36,964
Net Investment income (loss) 311,340
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment Securities:
Affiliated issuers (191,587)
Capital gain distributions from underlying funds:
Affiliated issuers 16,336
Total net realized gain (loss) (175,251)
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers 2,495,475
Total change in net unrealized appreciation (depreciation) 2495475
Net gain (loss) 2,320,224
Net increase (decrease) in net assets resulting from operations S 2,631,564

See accompanying notes which are an infegral part of the financial statements.
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Statement of Changes in Net Assets

Six months ended

June 30, 2023 Year ended
(Unaudited) December 31, 2022
Increase (Decrease) in Net Assets
Operations
Net investment income (loss) S 311,340 S 1,716,449
Net realized gain (loss) (175,251) (1,871,724)
Change in net unrealized appreciation (depreciation) 2,495,475 (8,851,800)
Net increase (decrease) in net assets resulting from operations 2,631,564 (9,007,075)
Distributions to shareholders (931,148) (3,781,431)
Share transactions - net increase (decrease) (2,728,521) (1,573,541)
Total increase (decrease) in net assets (1,028,105) (14,362,047)
Net Assets
Beginning of period 63,807,821 78,169,868
End of period S 62,779,716 S 63,807,821

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

VIP Freedom Income Portfolio*™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1061 S 1276 S 1274 S 11.89 § 11.08 $ 11.63
Income from Investment Operations

Net investment income (loss) *¢ .06 .30 24 A7 27 22

Net realized and unrealized gain (loss) 40 (1.79) 18 1.06 1.03 (.45)
Total from investment operations 46 (1.49) A2 1.23 1.30 (.23)
Distributions from net investment income (.16) (.26) (13) (.16) (.25) (.20)
Distributions from nef realized gain - (.40) (.27) (22) (.25) (13)

Total distributions (.16) (.66) (.40) (.38) (49 ¢ (3¢
Net assef value, end of period ) 1091 ¢ 10.61 S 1276 S 1274 § 1189 §$ 11.08
Total Return * 4.33% (12.05)% 3.35% 10.47% 11.94% (1.96)%
Ratios to Average Net Assets ’°!

Expenses before reductions ' %! % % % % %

Expenses net of fee waivers, if any ' % % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) 1.08%’ 2.71% 1.85% 1.40% 2.31% 1.90%
Supplemental Data

Net assets, end of period (000 omitted) S 15149 S 15,085 S 17,011 § 16,854 S 14,870 S 14,582

Portfolio tumover rate ¥ 29%" 91% 52% 66% 40% 48%

& Calculated based on average shares outstanding during the period.

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

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 proportionate share of these expenses.

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.

' Amount represents less than .005%.

b Annualized.

€ Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m m oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom Income Portfolio*™ Service Class

Selected Per-Share Data
Net asset value, beginning of period
Income from Investment Operations

Net investment income (loss) 48

Net realized and unrealized gain (loss)
Total from investment operations
Distributions from net investment income
Distributions from nef realized gain

Total distributions

Net asset value, end of period
Total Return "

Ratios to Average Net Assets ’°!
Expenses before reductions
Expenses net of fee waivers, if any
Expenses net of all reductions
Net investment income (loss)
Supplemental Data
Net assets, end of period (000 omitted)
Portfolio turnover rafe !

& Calculated based on average shares outstanding during the period.

Six months ded
ended Years ende
N December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023
S 10.60 S 1274 S 1273 S 11.88 1.07 11.63
.05 29 22 16 26 21
40 (1.77) 18 1.06 1.03 (.46)
45 (1.48) A0 1.22 1.29 (.25)
(.16) (.25) (12) (.15) (.24) (19)
- (.40) (.27) (.22) (.25) (13)
(.16) (.66) ¢ (.39) (37) (48) ¢ (3ne
$ 10.89 § 10.60 $ 1274 12.73 1188 S 11.07
4.24% (12.06)% 3.17% 10.38% 11.87% (2.12%
10%! 10% 10% 10% 10% 10%
10%! 10% 10% 10% 10% 10%
10%! .10% 10% 10% .10% 10%
.98%! 2.61% 1.75% 1.30% 2.21% 1.80%
S 32299 S 31,739 S 32,637 S 32,810 24,831 S 14,591
29%! 91% 52% 66% 40% 48%

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-fraded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

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 fofal 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 proportionate share of these expenses.

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

= o m m oo o

arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

' Annualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

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

VIP Freedom Income Portfolio*™ Service Class 2

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 10.56 S 12.69 S 12.68 S 11.83 S 11.03 11.59
Income from Investment Operations

Net investment income (loss) *¢ 04 21 .20 14 24 19

Net realized and unrealized gain (loss) 40 (.77) 18 1.06 1.02 (.45)
Total from investment operations A4 (1.50) .38 1.20 1.26 (.26)
Distributions from net investment income (.16) (22) (.10) (13) (22) (7
Distributions from nef realized gain - (.40) (.27) (22) (.25) (13)

Total distributions (.16) (63)¢ (37) (.35 (46)¢ (.30)
Net asset value, end of period ) 1084 10.56 S 1269 S 1268 § 1183 § 11.03
Total Return * 4.16% (12.26)% 3.03% 10.29% 11.63% (2.20)%
Ratios to Average Net Assets *°!

Expenses before reductions 25%! .25% .25% .25% .25% .25%

Expenses net of fee waivers, if any 25%! .25% .25% .25% .25% .25%

Expenses net of all reductions 25%! .25% .25% .25% .25% 25%

Net investment income (loss) 83%! 2.46% 1.60% 1.15% 2.06% 1.65%
Supplemental Data

Net assets, end of period (000 omitted) S 15,331 S 16,984 S 28,521 27518 S 18,333 S 15,459

Portfolio turnover rafe ! 29%" 91% 52% 66% 40% 48%

& Calculated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amnualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

= o m om oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2005 Portfolios™

Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

VIP Investment Grade Bond Il Portfolio - Initial Class

VIP Government Money Market Portfolio Inifial Class 4.87%
Fidelity Inflation-Protected Bond Index Fund

VIP Overseas Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

Fidelity Long-Term Treasury Bond Index Fund

Fidelity Interational Bond Index Fund

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Growth & Income Portfolio Initial Class

38.2
19.4
17.1
6.9
50
31
2.6
1.7
1.6
1.2

96.8

Asset Allocation (% of Fund’s net assets)

Domestic Equity Funds - 6.1
International Equity Funds - 11.9
Bond Funds - 62.6

Short-Term Funds - 19.4

Net Other Assefs (Liabilities) - 0.0

Percentages shown as 0.0% may reflect amounts less than 0.05%.
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VIP Freedom 2005 Porifolios™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets
Domestic Equity Funds - 6.1%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 2,426 110,167
VIP Equity-Income Portfolio Initial Class () 3,669 89,827
VIP Growth & Income Portfolio Initial Class (a) 4,625 122,845
VIP Growth Portfolio Inifial Class (a) 2,052 179,666
VIP Mid Cap Portfolio Initial Class (a) 804 28,398
VIP Value Portfolio Initial Class () 3,560 63,975
VIP Value Strategies Portfolio Initial Class (a) 2,059 31,789
TOTAL DOMESTIC EQUITY FUNDS
(Cost $335,868) 626,667
International Equity Funds - 11.9%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 49121 511,846
VIP Overseas Portfolio Initial Class (a) 28,303 705,316

—_—

TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $924,621)

1,217,162

Bond Funds - 62.6%

Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 189,311 1,741,659
Fidelity International Bond Index Fund (a) 28,829 260,035
Fidelity Long-Term Treasury Bond Index Fund (a) 30,355 316,304
VIP High Income Portfolio Initial Class (a) 36,553 167,780
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 408,717 3,895,069
TOTAL BOND FUNDS
(Cost $6,765,538) 6,380,847
Short-Term Funds - 19.4%
Shares Value ()
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)
(Cost $1,974,468) 1,974,468 1,974,468
TOTAL INVESTMENT IN SECURITIES - 100.0%
(Cost $10,000,495) 10,199,144
NET OTHER ASSETS (LIABILITIES) - 0.0% (272)

NET ASSETS - 100.0%

10,198,872

legend (b)  The rate quoted is the annudlized seven-day yield of the fund at period end.

() Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between classes of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below is the name in effect at period end.

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

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in

Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)
1,763,637 194,489 251,253 - (20,862) 55,648 1,741,659
269,304 29,352 44,998 2,234 (375) 6,752 260,035
385,513 48,710 131,631 5279 (21,575) 35,287 316,304
116,910 18,602 46,384 1,095 7,328 13,71 110,167
631,871 89,427 250,087 993 6,166 34,469 511,846
104,759 13,482 32,304 - 3,403 487 89,827
1,966,265 441,831 433,628 41,145 - - 1,974,468
135,561 19171 45,436 486 9,253 4,296 122,845
183,611 30,796 72,651 1,195 3,693 34,07 179,666
171,757 16,695 27,686 115 (2,065) 9,079 167,780
3,776,186 572,622 552,936 1,213 (6,233) 104,830 3,895,069
32,695 3,119 9,948 75 1,724 808 28,398
721,465 74,685 200,352 - 22,351 81,167 705,316
75,539 8,500 25,534 — 4,940 530 63,975
37,443 3,804 12,207 87 3,208 (459) 31,789
10,379,116 1,565,285 2,137,035 53917 10,956 380,822 10,199,144

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

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

Total () Level 1 ($) Level 2 () Level 3 ()
626,667 626,667
1,217,162 1,217,162
6,380,847 6,380,847
1,974,468 1,974,468
10,199,144 10,199,144
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VIP Freedom 2005 Porifolios™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

June 30, 2023
(Unaudited)
Assets
Investment in securities, af value — See accompanying schedule:
Mfiliated issuers (cost $10,000,495) S 10,199,144

Total Investment in Securifies (cost $10,000,495) S 10,199,144
Cash 13
Receivable for investments sold 83,533
Receivable for fund shares sold 83,817

Total assets 10,366,507
Liabilities
Payable for investments purchased ) 167,189
Payable for fund shares redeemed 158
Distribution and service plan fees payable 288

Total Liabilities - 167,635
Net Assets S 10,198,872
Net Assets consist of:
Paid in capital ) 10,133,890
Total accumulated earnings (loss) 64,982
Net Assets S 10,198,872
Net Asset Value and Maximum Offering Price
Initial Class :
Net Asset Value, offering price and redemption price per share (57,251,587 =+ 639,570 shares) $ 11.34
Service Class :
Net Asset Value, offering price and redemption price per share (52,697,869 = 236,300 shares) $ 11.42
Service Class 2 :
Net Asset Value, offering price and redemption price per share ($249,416 + 22,073 shares) $ 11.30

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

Investment Income
Dividends:
Affiliated issuers
Expenses
Distribution and service plan fees
Independent frustees’ fees and expenses
Total Expenses
Net Investment income (loss)
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment Securifies:
Affiliated issuers
Capital gain distributions from underlying funds:
Affiliated issuers
Total net realized gain (loss)
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers
Total change in net unredlized appreciation (depreciation)
Net gain (loss)
Net increase (decrease) in net assets resulting from operations

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

1,613
18

10,956

2919

Six months ended
June 30, 2023
(Unaudited)

50,998

1,631

19,367

380,822

13,875

380,822

394,697

444,064
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Financial Statements (Unaudited) - Continued

Statement of Changes in Net Assets

Six months ended

June 30, 2023 Year ended
(Unaudited) December 31, 2022
Increase (Decrease) in Net Assets
Operations
Net investment income (loss) S 49367 S 292,97
Net realized gain (loss) 13,875 (153,215)
Change in net unrealized appreciation (depreciation) 380,822 (1,784,079)
Net increase (decrease) in net assets resulting from operations 444,064 (1,644,373)
Distributions to shareholders (154,114) (995,952)
Share transactions - net increase (decrease) (473,880) (1,114,383)
Total increase (decrease) in net assets (183,930) (3,754,708)
Net Assets
Beginning of period 10,382,802 14,137,510
End of period S 10,198,872 § 10,382,802

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

VIP Freedom 2005 Portfolio®™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 11.03 $ 13.67 S 13.63 $ 1275 S 11.65 S 12.39
Income from Investment Operations

Net investment income (loss) *¢ .06 30 .25 A7 27 22

Net realized and unrealized gain (loss) A2 (1.90) .30 1.23 1.32 (.58)
Total from investment operations A8 (1.60) 55 1.40 1.59 (.36)
Distributions from net investment income an (27) (.15) (17) (27) (.20)
Distributions from nef realized gain - (77 (.36) (.35) (22) (17

Total distributions an (1.04) (51) (.52) (49) (38)¢
Net assef value, end of period ) 1134 ¢ 11.03 S 13.67 S 13.63 § 1275 § 11.65
Total Return "% 4.38% (12.31)% 4.09% 11.25% 13.81% (2.95)%
Ratios to Average Net Assets *°!

Expenses before reductions ' % % % % % %

Expenses net of fee waivers, if any ' % % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) .98% 2.57% 1.82% 1.31% 2.18% 1.80%
Supplemental Data

Net assets, end of period (000 omitted) S 7,252 S 7,541 S 9,853 S 10,082 § 9,364 S 8,191

Portfolio tumover rate ¥ 30%’ 74% 31% 54% 24% 32%

& Calculated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amount represents less than .005%.

b Annualized.

X Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m m oo o

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

VIP Freedom 2005 Portfolios™ Service Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1115 13.76 S 1371 § 12.83 S 1172 $ 12.46
Income from Investment Operations

Net investment income (loss) *¢ .05 29 24 16 26 21

Net realized and unrealized gain (loss) 43 (.91 .30 1.23 1.33 (.58)
Total from investment operations A8 (1.62) 54 1.39 1.59 (.37)
Distributions from net investment income an (.26) (14) (.16) (.26) (.20)
Distributions from nef realized gain - (77 (.36) (.35) (22) (17

Total distributions (17 (1.03) (49 ¢ (51) (48) (.37)
Net assef value, end of period ) 1142 ¢ 1115 1376 S 1371 °§ 1283 11.72
Total Return " 4.34% (12.46)% 4.02% 11.07% 13.71% (3.01)%
Ratios to Average Net Assets *°!

Expenses before reductions 10%! .10% .10% .10% .10% 10%

Expenses net of fee waivers, if any 10%! .10% 10% .10% .10% 10%

Expenses net of all reductions 10%! .10% 10% .10% .10% 10%

Net investment income (loss) .88%! 2.47% 1.72% 1.21% 2.08% 1.70%
Supplemental Data

Net assets, end of period (000 omitted) S 2,698 S 2,682 S 4080 S 5673 S 4248 S 2,279

Portfolio turnover rafe ! 30%" 74% 31% 54% 24% 32%

& Calculated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amnualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

= o m om oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2005 Portfolios" Service Class 2

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 11.01 $ 13.64 S 13.59 ¢ 1272 S 11.62 S 12.37
Income from Investment Operations

Net investment income (loss) *¢ 04 21 21 14 24 19

Net realized and unrealized gain (loss) A2 (1.89) .30 1.22 1.32 (.59)
Total from investment operations 46 (1.62) 51 1.36 1.56 (.40)
Distributions from net investment income an (.24) (.10) (.14) (24) (18)
Distributions from nef realized gain - (77 (.36) (.35) (22) (17

Total distributions (17 (1.01) (.46) (49) (46) (.35
Net assef value, end of period ) 1130 ¢ 11.01 S 13.64 S 1359 § 1272 § 11.62
Total Return ©° 4.20% (12.56)% 3.82% 10.93% 13.60% (3.24)%
Ratios to Average Net Assets 5

Expenses before reductions .25%° .25% .25% .25% .25% .25%

Expenses net of fee waivers, if any .25%° .25% .25% .25% .25% .25%

Expenses net of all reductions .25%° .25% .25% .25% .25% 25%

Net investment income (loss) J3%° 2.32% 1.57% 1.06% 1.93% 1.55%
Supplemental Data

Net assets, end of period (000 omitted) S 249 S 160 S 204 S 286 S 178 § 121

Portfolio tumover rate * 30%° 74% 31% 54% 24% 32%

& Calcvlated based on average shares outstanding during the period.

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

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.

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 proportionate share of these expenses.

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 (TFs).

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2010 Portfolios™

Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

VIP Investment Grade Bond Il Portfolio - Initial Class

Fidelity Inflation-Protected Bond Index Fund

VIP Government Money Market Portfolio Inifial Class 4.87%
VIP Overseas Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

Fidelity Long-Term Treasury Bond Index Fund

VIP Growth Portfolio Initial Class

Fidelity International Bond Index Fund

VIP Growth & Income Portfolio Initial Class

VIP Contrafund Portfolio Initial Class

Semiannual Report
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16.0
13.9
9.5
6.0
34
33
28
22
2.0
94.5
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Asset Allocation (% of Fund’s net assets)

Domestic Equity Funds - 11.4
International Equity Funds - 15.5
Bond Funds - 59.2

Short-Term Funds - 13.9

Net Other Assefs (Liabilifies) - 0.0

Percentages shown as 0.0% may reflect amounts less than 0.05%.



VIP Freedom 2010 Porifolios™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 11.4%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 129,824 5,895,287
VIP Equity-Income Portfolio Initial Class () 196,377 4,807,298
VIP Growth & Income Portfolio Initial Class (a) 247 515 6,573,995
VIP Growth Portfolio Inifial Class (a) 109,829 9,614,452
VIP Mid Cap Portfolio Initial Class (a) 43,053 1,519,780
VIP Value Portfolio Initial Class () 190,534 3,423,892
VIP Value Strategies Portfolio Initial Class (a) 110,201 1,701,510
TOTAL DOMESTIC EQUITY FUNDS
(Cost $27,509,648) 33,536,214
International Equity Funds - 15.5%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 1,681,682 17,523,130
VIP Overseas Portfolio Initial Class (a) 1,112,549 27,124,729
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $39,906,724) 45,247,859
Bond Funds - 59.2%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 5,073,480 46,676,015
Fidelity International Bond Index Fund (a) 916,052 8,262,792
Fidelity Long-Term Treasury Bond Index Fund (a) 942,814 9,824,118
VIP High Income Portfolio Initial Class (a) 1,047,018 4,805,812
VIP Investment Grade Bond I Portfolio - Inifial Class
() 10,853,484 103,433,702
TOTAL BOND FUNDS
(Cost $184,178,576) 173,002,439
Short-Term Funds - 13.9%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $40,557,388) 40,557,388 40,557,388
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $292,152,336) 292,343,900
NET OTHER ASSETS (LIABILITIES) - 0.0% (54,219)
NET ASSETS - 100.0% 292,289,681
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

(0)  Affiliated Fund

Affiliated Central Funds

Fiscal year to date information regarding the Fund’s investments in Fidelity Central Funds, including the ownership percentage, is presented below.

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

Change in
Unrealized
Value, appreciation Value, % ownership,
beginning Sales Dividend Realized (depreciation) end end
Affiliate of period (S)  Purchases (S)  Proceeds (S) Income (S)  Gain (loss) (S) (S of period () of period
Fidelity Cash Central Fund 5.14% — 219,712 219,712 28 — — — 0.0%
Total 219,712 219,712 28 - —

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between classes of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the

name presented below is the name in effect at period end.

Change in
Unrealized
Value, appreciation Value,

beginning Sales Dividend Realized (depreciation) end
Affiliate of period (S) Purchases ($) Proceeds (S) Income ($) Gain (loss) (S) (S) of period (S)
Fidelity Inflation-Protected Bond Index Fund 45,342,367 3,220,952 2,793,724 16,093 (134,778) 1,041,198 46,676,015
Fidelity International Bond Index Fund 8,203,752 575,990 709,536 70,874 (9,809) 202,395 8,262,792
Fidelity Long-Term Treasury Bond Index Fund 11,223,163 1,087,253 2,856,591 158,668 (151,032) 521,325 9,824,118
VIP Contrafund Portfolio Inifial Class 5,810,168 431,580 1,439,676 55,857 (6,851) 1,100,066 5,895,287
VIP Emerging Markets Portfolio Initial Class 20,228,126 2,278,828 6,289,961 32,504 (60,309) 1,366,446 17,523,130
VIP Equity-Income Portfolio Initial Class 5,206,288 392,316 994,597 - (39,094) 242,385 4,807,298
VIP Government Money Market Portfolio Inifial Class 4.87% 38,322,895 8,171,169 5,936,676 890,848 - - 40,557,388
VIP Growth & Income Portfolio Inifial Closs 6,737,047 583,440 1,444,030 24,234 21,103 676,435 6,573,995
VIP Growth Portfolio Initial Class 9,124,888 924,443 2,403,540 61,888 72,473 1,896,188 9,614,452
VIP High Income Portfolio Initial Class 412,716 220,411 330,630 3,179 (11,932 206,247 4,805,812
VIP Investment Grade Bond I Portfolio - Inifial Class 95,781,331 11,269,601 6,084,681 30,874 13,427 2,454,024 103,433,702
VIP Mid Cap Portfolio Initial Class 1,624,817 70,670 304,353 3,745 (7,261) 135,907 1,519,780
VIP Overseas Portfolio Initial Class 27,210,917 1,360,202 4,821,312 - YYARVIA 3,753,795 21,724,779
VIP Value Portfolio Inifial Class 3,754,040 192,696 806,234 - (17,878) 301,268 3,423,892
VIP Value Strategies Portfolio Initial Class 1,860,776 82,068 382,632 4,390 (16,494) 157,792 1,701,510

285,152,291 30,861,619 37,598,173 1,353,154 (127,308) 14,055,471 292,343,900

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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.

Valuation Inputs at Reporting Date:

Description Total (S) Level 1 ($) Level 2 () Level 3 ()
Investments in Securities:
Domestic Equity Funds 33,536,214 33,536,214
International Equity Funds 45,247 859 45,247 859
Bond Funds 173,002,439 173,002,439
Short-Term Funds 40,557,388 40,557,388
Total Investments in Securities: 292,343,900 292,343,900

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2010 Porifolios™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

Assets
Investment in securities, af value — See accompanying schedule:
Mfiliated issuers (cost $292,152,336)

Total Investment in Securifies (cost $292,152,336)
Cash
Receivable for investments sold
Receivable for fund shares sold
Total assets
Liabilities
Payable for investments purchased
Payable for fund shares redeemed
Distribution and service plan fees payable
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 (519,162,922 = 1,711,248 shares)
Service Class :

Net Asset Value, offering price and redemption price per share (521,794,798 1,950,662 shares)
Service Class 2

Net Asset Value, offering price and redemption price per share (5251,331,961 = 22,677,227 shares)

See accompanying notes which are an infegral part of the financial statements.
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292,343,900

3,062,222
122,150
54,298

June 30, 2023
(Unaudited)

292,343,900
28
3,107,017
71,406

295,528,351

3,238,670

292,289,681

295,227,840
(2,938,159)

292,289,681
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Financial Statements (Unaudited) - Continued

Statement of Operations

Six months ended
June 30, 2023
(Unaudited)

Investment Income
Dividends:

Affiliated issuers S 1,204,099
Income from Fidelity Central Funds 28

Total Income 1,204,127
Expenses
Distribution and service plan fees S 328,898
Independent trustees' fees and expenses 508

Total expenses before reductions 329,406

Expense reductions (1)

Total expenses after reductions 329,405
Net Investment income (loss) 874,722
Realized and Unrealized Gain (Loss)

Net realized gain (loss) on:
Investment Securities:
Affiliated issuers (127,308)
Capital gain distributions from underlying funds:
Affiliated issuers 149,055
Total net redlized gain (loss) 21,747
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers 14,055,471
Total change in nef unrealized appreciation (depreciation) 14,055,471
Net gain (loss) 14,077,218
Net increase (decrease) in net assets resulting from operations S 14,951,940

See accompanying notes which are an infegral part of the financial statements.
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Statement of Changes in Net Assets

Increase (Decrease) in Net Assets
Operations
Net investment income (loss)
Net realized gain (loss)
Change in net unrealized appreciation (depreciation)
Net increase (decrease) in net assets resulting from operations

Distributions to shareholders

Share transactions - net increase (decrease)
Total increase (decrease) in net assets

Net Assets
Beginning of period
End of period

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

June 30, 2023 Year ended

(Unaudited) December 31, 2022
874722 S 7,023,320
21,747 16,726,375
14,055,471 (73,116,744)
14,951,940 (49,367,049)
(23,495,234) (25,871,592)
15,734,218 (11,233,633)
7,190,924 (86,472,274)
285,098,757 371,571,031
292,289,681 S 285,098,757
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Financial Highlights

VIP Freedom 2010 Portfolio*™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1155 § 14.45 S 1428 S 1342 S 1232 13.43
Income from Investment Operations

Net investment income (loss) *¢ .05 30 .26 18 28 22

Net realized and unrealized gain (loss) .56 (2.16) .56 1.44 1.65 (.75)
Total from investment operations 61 (1.86) 82 1.62 1.93 (.53)
Distributions from net investment income (.16) (27) (.15) (18) (.28) (22)
Distributions from net realized gain (.80) (.77) (.50) (.58) (.55) (.37)

Total distributions (.96) (1.04) (.65) (.76) (.83) (.58) ¢
Net assef value, end of period ) 1120 § 1155 S 1445 S 1428 § 1342 § 12.32
Total Return "% 5.42% (13.53)% 5.89% 12.49% 16.09% (4.000%
Ratios to Average Net Assets *°!

Expenses before reductions ' % % % % % %

Expenses net of fee waivers, if any ' % % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) 82% 2.47% 1.82% 1.34% 2.15% 1.66%
Supplemental Data

Net assets, end of period (000 omitted) S 19,163 S 12,298 16,685 S 19195 § 17,895 §$ 16,991

Portfolio tumover rate ¥ 2%’ 231% 29% 40% 28% 31%

& Calculated based on average shares outstanding during the period.

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-fraded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

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 fofal 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 amangements 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.

' Amount represents less than .005%.

b Annualized.

€ Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

o> Mmoo M

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

Semiannual Report 28



VIP Freedom 2010 Portfolios™ Service Class

Selected Per-Share Data
Net asset value, beginning of period
Income from Investment Operations

Net investment income (loss) 48

Net realized and unrealized gain (loss)
Total from investment operations
Distributions from net investment income
Distributions from nef realized gain

Total distributions

Net asset value, end of period
Total Return "

Ratios to Average Net Assets *°!
Expenses before reductions
Expenses net of fee waivers, if any
Expenses net of all reductions
Net investment income (loss)
Supplemental Data
Net assets, end of period (000 omitted)
Portfolio turnover rafe !

& Calculated based on average shares outstanding during the period.

Six months ded
ended Years ende
N December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

S 11.54 § 1443 S 14.26 S 13.40 1230 §$ 13.41
04 29 .25 16 27 20

55 (2.15) 56 1.44 1.64 (.74)

59 (1.86) 81 1.60 1.91 (.54)

(.16) (.26) (.14) (.16) (27 (.20)

(.80) (77) (.50) (.58) (.55) (.37)

(.96) (1.03) (.64) (.74) (8ne (.57)

$ 117§ 1154 § 1443 § 14.26 1340 S 12.30
5.24% (13.57)% 5.79% 12.39% 16.00% (4.10)%

10%! 10% 10% 10% 10% 10%

10%! 10% 10% 10% 10% 10%

10%! .10% 10% 10% .10% 10%

J2%! 2.37% 1.72% 1.24% 2.05% 1.56%

S 21,795 § 21518 S 27,360 S 26,484 26,232 23,851
2% 231% 29% 40% 28% 31%

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-raded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

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 fofal 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 not included in the Fund’s expense ratio. The Fund indirectly bears its proporfionate share of these expenses. For additional expense information

o Mmoo A

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 amangements 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.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

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

VIP Freedom 2010 Portfolios" Service Class 2

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1146 S 1433 S 1417 S 1332 § 1224 $ 13.35
Income from Investment Operations

Net investment income (loss) *¢ .03 21 22 14 24 18

Net realized and unrealized gain (loss) .55 (2.13) .56 1.43 1.63 (.74)
Total from investment operations 58 (1.86) 78 1.57 1.87 (.56)
Distributions from net investment income (.16) (.24) (12) (.14) (.25) (19
Distributions from net realized gain (.80) (.77) (.50) (.58) (.55) (.37)

Total distributions (.96) (1.01) (.62) (72) (79 ¢ (55¢
Net assef value, end of period ) 11.08 ¢ 1146 S 1433 S 1417 § 1332 § 12.24
Total Return 5.19% (13.66)% 5.60% 12.24% 15.75% (4.26)%
Ratios to Average Net Assets ’°!

Expenses before reductions 25%! .25% .25% .25% .25% .25%

Expenses net of fee waivers, if any 25%! .25% .25% .25% .25% .25%

Expenses net of all reductions 25%! .25% .25% .25% .25% 25%

Net investment income (loss) STh! 2.22% 1.57% 1.09% 1.90% 1.41%
Supplemental Data

Net assets, end of period (000 omitted) S 251,332 251,283 § 327,526 S 317,773 S 280,783 S 243,940

Portfolio turnover rafe ! %' 231% 29% 40% 28% 31%

& Calculated based on average shares outstanding during the period.

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-fraded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

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 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 amangements 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.

' Amnualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

o> Mmoo A

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2015 Portfolios™

Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

VIP Investment Grade Bond Il Portfolio - Initial Class

Fidelity Inflation-Protected Bond Index Fund

VIP Overseas Portfolio Initial Class

VIP Government Money Market Portfolio Inifial Class 4.87%
VIP Emerging Markets Portfolio Initial Class

VIP Growth Portfolio Initial Class

Fidelity Long-Term Treasury Bond Index Fund

VIP Growth & Income Portfolio Initial Class

Fidelity International Bond Index Fund

VIP Contrafund Portfolio Initial Class

324
14.9
12.2
8.4
7.0
49
34
33
31
3.0

92.6

31

Asset Allocation (% of Fund’s net assets)

Domestic Equity Funds - 17.0
International Equity Funds - 19.2
Bond Funds - 55.4

Short-Term Funds - 8.4

Net Other Assets (Liabilities) - 0.0

Percentages shown as 0.0% may reflect amounts less than 0.05%.
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VIP Freedom 2015 Porifolio®™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 17.0%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 40,124 1,822,040
VIP Equity-Income Portfolio Initial Class () 60,698 1,485,889
VIP Growth & Income Portfolio Initial Class (a) 76,502 2,031,893
VIP Growth Portfolio Inifial Class (a) 33,945 2,971,506
VIP Mid Cap Portfolio Initial Class (a) 13,308 469,759
VIP Value Portfolio Initial Class () 58,894 1,058,321
VIP Value Strategies Portfolio Initial Class (a) 34,066 525,974
TOTAL DOMESTIC EQUITY FUNDS
(Cost $3,619,147) 10,365,382
International Equity Funds - 19.2%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 410,378 4,276,139
VIP Overseas Portfolio Initial Class (a) 297,045 7,402,357
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $7,048,348) 11,678,496
Bond Funds - 55.4%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 983,990 9,052,705
Fidelity International Bond Index Fund (a) 208,934 1,884,581
Fidelity Long-Term Treasury Bond Index Fund (a) 200,481 2,089,010
VIP High Income Portfolio Initial Class (a) 218,070 1,000,942
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 2,071,928 19745477
TOTAL BOND FUNDS
(Cost $35,798,052) 33,772,715
Short-Term Funds - 8.4%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $5,116,785) 5,116,785 5,116,785
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $51,582,332) 60,933,378
NET OTHER ASSETS (LIABILITIES) - 0.0% (6,228)
NET ASSETS - 100.0% 60,927,150
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

(a)  Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between classes of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below is the name in effect at period end.

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

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portfolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in

Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)

9,340,550 871,857 1,349,187 3,438 (86,829) 270,314 9,052,705
1,986,570 149,751 297,582 16,339 (15,250) 61,092 1,884,581
2,534,370 262,698 793,854 34,395 (163,326) 249,122 2,089,010
1,878,902 137,635 530,957 17,653 155,594 180,866 1,822,040
5,128,468 558,169 1,726,916 8,133 119,002 197,416 4,276,139
1,683,614 122,063 380,740 - 91,672 (30,720) 1,485,889
5,000,334 1,497,908 1,381,457 111,992 - - 5,116,785
2,178,635 184,354 544,906 7,659 171,208 42,602 2,031,893
2,950,825 283,711 868,345 19,545 31,622 573,693 2,971,506
1,045,072 61,008 146,280 686 (4,621) 45,763 1,000,942
19,337,016 2,683,011 2,766,608 6,080 (13,077) 505,135 19,745,477

525,432 27,890 122,644 1,180 24,778 14,303 469,759
7,669,123 447,663 1,792,751 - 382,895 695,427 7,402,357
1,213,978 66,350 307,385 - 150,298 (64,920) 1,058,321

601,736 33,791 152,713 1,383 75,867 (32,707) 525,974
63,074,625 7,393,859 13,162,325 228,483 919,833 2,707,386 60,933,378

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

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

Total (S) Level 1 ($) Level 2 () Level 3 ()
10,365,382 10,365,382
11,678,496 11,678,496
33,772,715 33,772,115
5,116,785 5116,785
60,933,378 60,933,378
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VIP Freedom 2015 Porifolios™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

June 30, 2023
(Unaudited)
Assets
Investment in securities, af value — See accompanying schedule:
Affiliated issuers (cost $51,582,332) S 60,933,378

Total Investment in Securifies (cost $51,582,332) S 60,933,378
Cash 206
Receivable for investments sold 813,892
Receivable for fund shares sold 10,457

Total assets 61,757,933
Liabilities
Payable for investments purchased S 743,328
Payable for fund shares redeemed 81,005
Distribution and service plan fees payable 6,450

Total Liabilities - 830,783
Net Assets ) 60,927,150
Net Assets consist of:
Paid in capital ) 50,962,326
Total accumulated earnings (loss) 9,964,824
Net Assets S 60,927,150
Net Asset Value and Maximum Offering Price
Initial Class :
Net Asset Value, offering price and redemption price per share (521,452,269 = 1,902,295 shares) $ 11.28
Service Class :
Net Asset Value, offering price and redemption price per share (513,970,184 = 1,242,858 shares) $ 11.24
Service Class 2 :
Net Asset Value, offering price and redemption price per share (525,504,697 + 2,279,874 shares) $ 11.19

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

Investment Income
Dividends:
Affiliated issuers
Expenses
Distribution and service plan fees
Independent frustees’ fees and expenses
Total expenses before reductions
Expense reductions
Total expenses affer reductions
Net Investment income (loss)
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment Securities:
Afiliated issuers
Capital gain distributions from underlying funds:
Afiliated issuers
Total net realized gain (loss)
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Afiliated issuers
Total change in net unredlized appreciation (depreciation)
Net gain (loss)
Net increase (decrease) in net assets resulting from operations

See accompanying notes which are an infegral part of the financial statements.
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39,364
110

39,474
3)

919,833

47,085

Six months ended
June 30, 2023
(Unaudited)

181,398

39,471

141,927

2,707,386

966,918

2,107,386

3,674,304

3,816,231
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Financial Statements (Unaudited) - Continued

Statement of Changes in Net Assets

Increase (Decrease) in Net Assets
Operations

Net investment income (loss)

Net realized gain (loss)

Change in net unrealized appreciation (depreciation)

Net increase (decrease) in net assets resulting from operations
Distributions to shareholders

Share transactions - net increase (decrease)
Total increase (decrease) in net assets

Net Assets
Beginning of period
End of period

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

June 30, 2023 Year ended
(Unaudited) December 31, 2022

141,927 1,560,924

966,918 1,060,165

2,707,386 (15,296,698)

3,816,231 (12,675,609)

(2,003,867) (9,283,302)

(3,953,271) (6,249,597)

(2,140,907) (28,208,508)

63,068,057 91,276,565

60,927,150 63,068,057




Financial Highlights

VIP Freedom 2015 Portfolio®™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1095 S 1442 S 1412 S 13.20 § 12.26 S 13.68
Income from Investment Operations

Net investment income (loss) *¢ .03 21 .25 A7 28 20

Net realized and unrealized gain (loss) b6 (2.21) 81 1.57 1.86 (.87)
Total from investment operations 69 (1.94) 1.06 1.74 2.14 (.67)
Distributions from net investment income (14 (.26) (.16) (17) (27) (22)
Distributions from nef realized gain (22) (1.26) (.60) (.65) (.94) (.53)

Total distributions (.36) (1.53) ¢ (.76) (.82) (1200 ¢ (75
Net asset value, end of period ) 1128 § 10.95 S 1442 S 1412 § 13.20 § 12.26
Total Return 6.39% (14.60)% 7.69% 13.76% 18.35% (5.07)%
Ratios to Average Net Assets ’°!

Expenses before reductions ' % % % % % %

Expenses net of fee waivers, if any ' %) % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) S58%’ 2.26% 1.75% 1.33% 2.20% 1.52%
Supplemental Data

Net assets, end of period (000 omitted) S 21,452 ARV 33,325 § 35,010 $ 32215 § 29,361

Portfolio tumover rate ¥ 24%° 73% 43% 58% 39% 33%

& Calculated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amount represents less than .005%.

Y Annualized.

X Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m om oo o

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

VIP Freedom 2015 Portfolios™ Service Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1092 S 14.38 S 14.08 S 1317 § 1224 $ 13.65
Income from Investment Operations

Net investment income (loss) *¢ .03 25 24 16 27 19

Net realized and unrealized gain (loss) .65 (2.20) .80 1.56 1.85 (.86)
Total from investment operations 68 (1.95) 1.04 1.72 212 (.67)
Distributions from net investment income (14 (.25) (14) (.16) (.26) (.20)
Distributions from nef realized gain (22) (1.26) (.60) (.65) (.94) (.53)

Total distributions (.36) (1.51) (74) (.81) (119 ¢ (74 ¢
Net assef value, end of period ) 1124 ¢ 1092 S 1438 S 1408 § 1317 § 12.24
Total Return " 6.32% (14.66)% 7.59% 13.62% 18.21% (5.11)%
Ratios to Average Net Assets *°!

Expenses before reductions 10%! .10% 10% .10% .10% 10%

Expenses net of fee waivers, if any 10%! .10% 10% .10% .10% 10%

Expenses net of all reductions 10%! .10% 10% .10% .10% 10%

Net investment income (loss) A8%! 2.16% 1.65% 1.23% 2.12% 1.42%
Supplemental Data

Net assets, end of period (000 omitted) S 13970 S 16,217 S 20,808 S 27,209 S 22763 S 1,777

Portfolio turnover rafe ! 24%! 73% 43% 58% 39% 33%

& Calculated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amnualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

= o m m oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2015 Portfolios" Service Class 2

Selected Per-Share Data
Net asset value, beginning of period
Income from Investment Operations

Net investment income (loss) 48

Net realized and unrealized gain (loss)
Total from investment operations
Distributions from net investment income
Distributions from nef realized gain

Total distributions

Net asset value, end of period
Total Return "

Ratios to Average Net Assets *°!
Expenses before reductions
Expenses net of fee waivers, if any
Expenses net of all reductions
Net investment income (loss)
Supplemental Data
Net assets, end of period (000 omitted)
Portfolio turnover rafe !

& Calculated based on average shares outstanding during the period.

Six months ded
ended Years ende
N December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

S 10.88 S 1433 $ 14.04 S 13.12 1220 S 13.61
02 23 21 14 .25 17

.65 (219 .80 1.57 1.84 (.86)

67 (1.96) 1.01 1.71 2.09 (.69)

(.14) (.23) (12) (.14) (.23) (.18)

(.22) (1.26) (.60) (.65) (.94) (.53)

(.36) (1.49) (72) (79) aan (¢

$ 119§ 10.88 S 1433 S 14.04 1312 5§ 12.20
6.25% (14.79)% 7.39% 13.56% 17.97% (5.28)%

25%! .25% 25% .25% .25% .25%

25%! .25% .25% .25% .25% .25%

25%! .25% .25% .25% .25% 25%

.33%! 2.01% 1.50% 1.08% 1.97% 1.21%

S 25,505 §$ 253717 S 37,143 § 36,840 38,963 S 35,222
24%! 73% 43% 58% 39% 33%

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-raded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

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 proportionate share of these expenses.

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

= o m m oo o

arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

' Annualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2020 Portfolios"

Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

VIP Investment Grade Bond Il Portfolio - Initial Class
VIP Overseas Portfolio Initial Class

Fidelity Inflation-Protected Bond Index Fund

VIP Emerging Markets Porifolio Initial Class

VIP Growth Portfolio Initial Class

VIP Growth & Income Portfolio Initial Class

VIP Contrafund Portfolio Initial Class

Fidelity Long-Term Treasury Bond Index Fund
Fidelity International Bond Index Fund

VIP Equity-Income Portfolio Initial Class

Semiannual Report

294
14.8
13.8
8.1
6.5
44
4.0
35
34
3.2
91.1

40

Asset Allocation (% of Fund’s net assets)

Domestic Equity Funds - 22.5
International Equity Funds - 22.9
Bond Funds - 51.7

Short-Term Funds - 2.9

Net Other Assefs (Liabilities) - 0.0

Percentages shown as 0.0% may reflect amounts less than 0.05%.



VIP Freedom 2020 Porifolios™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 22.5%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 494,039 22,434 323
VIP Equity-Income Portfolio Initial Class () 747,391 18,296,140
VIP Growth & Income Portfolio Initial Class (a) 941,976 25,018,878
VIP Growth Portfolio Inifial Class (a) 417,951 36,587,457
VIP Mid Cap Portfolio Initial Class (a) 163,871 5,784,645
VIP Value Portfolio Inifial Class (a) 725,198 13,031,801
VIP Value Strategies Portfolio Initial Class (a) 419,481 6,476,792
TOTAL DOMESTIC EQUITY FUNDS
(Cost $57,122,483) 127,630,036
International Equity Funds - 22.9%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 4,368,793 45,522,820
VIP Overseas Portfolio Initial Class (a) 3,364,558 83,844,787
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $85,343,078) 129,367,607
Bond Funds - 51.7%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 8,467,481 77,900,825
Fidelity International Bond Index Fund (a) 2,114,620 19,073,876
Fidelity Long-Term Treasury Bond Index Fund (a) 1,904,886 19,848,914
VIP High Income Portfolio Initial Class (a) 2,024,805 9,293,854
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 17,469,164 166,481,128
TOTAL BOND FUNDS
(Cost $309,095,589) 292,598,597
Short-Term Funds - 2.9%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $16,587,357) 16,587,357 16,587,357
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $468,148,507) 566,183,597
NET OTHER ASSETS (LIABILITIES) - 0.0% (88,779)
NET ASSETS - 100.0% 566,094,818
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

() Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between classes of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below is the name in effect at period end.

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

Affiliate

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portfolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in
Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)
77,549,586 7,233,347 8,414,321 25,297 (370,498) 1,902,711 77,900,825
19,337,659 1,506,086 2,223,251 161,100 (40,933) 494,30 19,073,876
23,054,331 2,341,055 6,336,082 319,732 (397,601) 1,187,211 19,848,914
22,185,188 1,240,759 5,061,378 213,281 1,073,308 2,996,446 22,434,323
51,804,709 5,220,912 14,644,634 84,931 477,431 2,664,402 45,522,820
19,879,427 1,247,607 3,567,858 - 494,232 242,732 18,296,140
13,610,366 9,659,802 6,682,811 327,694 - - 16,587,357
25,724,174 1,899,500 5,194,370 92,809 1,232,099 1,357,475 25,018,878
34,841,130 2,829,113 8,409,799 236,071 199,401 7,127,012 36,587,457
9,367,555 445,080 892,625 6,306 (17,022) 390,866 9,293,854
156,406,107 21,624,913 15,571,899 50,424 46,523 3,975,484 166,481,128
6,203,968 286,267 1,181,296 14,278 216,909 258,797 5,784,645
83,611,475 3,432,285 15,092,765 - 2,756,783 9,137,009 83,844,787
14,334,056 572,867 2,908,316 — 975,298 57,896 13,031,801
7,104,904 374,852 1,528,094 16,744 444 947 80,183 6,476,792
565,014,635 59,915,045 97,709,505 1,548,667 7,090,877 31,872,545 566,183,597

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

See accompanying notes which are an infegral part of the financial statements.
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Total () Level 1 ($) Level 2 () Level 3 ()
127,630,036 127,630,036
129,367,607 129,367,607
292,598,597 292,598,597
16,587,357 16,587,357
566,183,597 566,183,597
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VIP Freedom 2020 Porifolio®™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

Assets
Investment in securities, af value — See accompanying schedule:
Affiliated issuers (cost $468,148,507)

Total Investment in Securifies (cost $468,148,507)
Cash
Receivable for investments sold
Receivable for fund shares sold
Total assets
Liabilities
Payable for investments purchased
Payable for fund shares redeemed
Distribution and service plan fees payable
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 (561,950,958 = 5,083,427 shares)
Service Class :

Net Asset Value, offering price and redemption price per share ($126,486,688 + 10,427,432 shares)
Service Class 2

Net Asset Value, offering price and redemption price per share (5377,657,172 = 31,289,612 shares)

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

43

566,183,597

7,359,053
614,768
88,953

June 30, 2023
(Unaudited)

566,183,597
76
7,818,372
155,547

574,157,592

8,062,774

566,094,818

468,270,965
97,823,853

566,094,818
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Financial Statements (Unaudited) - Continued

Statement of Operations

Six months ended
June 30, 2023
(Unaudited)

Investment Income
Dividends:

Affiliated issuers S 1,167,984
Expenses
Distribution and service plan fees S 537,315
Independent trustees' fees and expenses 996

Total expenses before reductions 538,311

Expense reductions Q)

Total expenses affer reductions 538,310
Net Investment income (loss) 629,674
Realized and Unrealized Gain (Loss)

Net realized gain (loss) on:
Investment Securifies:
Affiliated issuers 7,090,877
Capital gain distributions from underlying funds:
Affiliated issuers 380,683
Total net realized gain (loss) 7,471,560
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers 31,872,545
Total change in nef unrealized appreciation (depreciation) 31,872,545
Net gain (loss) 39,344,105
Net increase (decrease) in net assets resulting from operations S 39,973,779

See accompanying notes which are an infegral part of the financial statements.
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Statement of Changes in Net Assets

Six months ended

June 30, 2023 Year ended
(Unaudited) December 31, 2022
Increase (Decrease) in Net Assets
Operations
Net investment income (loss) S 629,674 S 12,974,454
Net realized gain (loss) 7,471,560 (2,447 ,498)
Change in net unrealized appreciation (depreciation) 31,872,545 (127,606,881)
Net increase (decrease) in net assets resulting from operations 39,973,779 (117,079,925
Distributions to shareholders (10,488,213) (77,888,678)
Share transactions - net increase (decrease) (28,319,002 1,211,478
Total increase (decrease) in net assets 1,166,564 (193,757,125)
Net Assets
Beginning of period 564,928,254 758,685,379
End of period S 566,094,818 S 564,928,254

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

45 Semiannual Report



Financial Highlights

VIP Freedom 2020 Portfolio®™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1156 S 1542 S 1503 S 1401 § 1258 $ 14.03
Income from Investment Operations

Net investment income (loss) *¢ .02 28 27 A7 28 21

Net realized and unrealized gain (loss) .83 (2.51) 11 1.84 216 (1.01)
Total from investment operations 85 (2.23) 1.38 2.01 244 (.80)
Distributions from net investment income (14 (27) (7 (18) (.28) (21
Distributions from net realized gain (.08) (1.36) (.81) (.80) (.73) (44)

Total distributions (22) (1.63) (99 ¢ (99 ¢ (1.01) (.65)
Net asset value, end of period ) 1219 ¢ 1156 S 1542 S 1503 § 1401 12.58
Total Return "% 7.39% (15.69)% 9.47% 15.06% 20.13% (5.86)%
Ratios to Average Net Assets ’°"

Expenses before reductions ! % % % % % %

Expenses net of fee waivers, if any ' %) % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) A%’ 2.26% 1.77% 1.27% 2.08% 1.50%
Supplemental Data

Net assets, end of period (000 omitted) S 61,951 §$ 63,227 § 82875 80,503 $ 74,801 S 63,490

Portfolio tumover rate ¥ 2%’ 121% 34% 40% 31% 28%

& Calevlated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amount represents less than .005%.

Y Annualized.

€ Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m m oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2020 Portfolio’™ Service Class

= o m m oo o

Selected Per-Share Data
Net asset value, beginning of period
Income from Investment Operations

Net investment income (loss) 48
Net realized and unrealized gain (loss)

Total from investment operations
Distributions from net investment income
Distributions from nef realized gain

Total distributions

Net asset value, end of period
Total Return "

Ratios to Average Net Assets ’°!

Expenses before reductions
Expenses net of fee waivers, if any
Expenses net of all reductions

Net investment income (loss)

Supplemental Data

Net assets, end of period (000 omitted)
Portfolio turnover rate ’

Calculated based on average shares outstanding during the period.

Six months ded
ended Years ende
N December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

S 1151 5§ 15.37 §$ 1497 S 13.96 12.54 S 13.99
02 27 .25 16 26 19

82 (2.52) 1.12 1.82 2.16 (1.00)

84 (2.25) 1.37 1.98 2.42 (.81)

(.14) (.26) (.16) (17) (27 (.20)

(.08) (1.36) (.81) (.80) (.73) (.44)

(.22) (1.61)¢ (97) (97) (1.00) (.64)

$ 1213 § 1151 § 1537 § 14.97 13.96 S 12.54
7.34% (15.83)% 9.47% 14.92% 20.01% (5.98)%

10%! 10% 10% 10% 10% 10%

10%! 10% 10% 10% .10% 10%

10%! 10% 10% 10% 10% 10%

31%! 2.16% 1.67% 1.17% 1.98% 1.40%

S 126,487 S 129,176 S 167,097 § 178,229 171,842 S 132,086
2% 121% 34% 40% 31% 28%

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.

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.
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).

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

VIP Freedom 2020 Portfolios" Service Class 2

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1146 S 1531 § 1492 § 13.92 S 1250 13.94
Income from Investment Operations

Net investment income (loss) *¢ 01 25 23 14 24 A7

Net realized and unrealized gain (loss) .82 (2.51) 11 1.81 216 (.99)
Total from investment operations 83 (2.26) 1.34 1.95 2.40 (.82)
Distributions from net investment income (14 (.24) (13) (.14) (.25) (18)
Distributions from net realized gain (.08) (1.36) (.81) (.80) (.73) (.44)

Total distributions (22) (1.59) ¢ (.95)¢ (.95)¢ (.98) (.62)
Net assef value, end of period ) 1207 ¢ 1146 S 1531 S 1492 § 1392 § 12.50
Total Return 7.28% (15.97)% 9.26% 14.72% 19.88% (6.08)%
Ratios to Average Net Assets ’°!

Expenses before reductions 25%! .25% .25% .25% .25% .25%

Expenses net of fee waivers, if any 25%! .25% .25% .25% .25% .25%

Expenses net of all reductions 25%! .25% .25% .25% .25% 25%

Net investment income (loss) 16%! 2.01% 1.51% 1.02% 1.83% 1.25%
Supplemental Data

Net assets, end of period (000 omitted) S 377,657 S 372526 S 508,713 522,637 S 506,978 S 464178

Portfolio turnover rafe ! %' 121% 34% 40% 31% 28%

& Calcvlated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amnualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

= o m m oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2025 Portfolios™

Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

VIP Investment Grade Bond Il Portfolio - Initial Class
VIP Overseas Portfolio Initial Class

Fidelity Inflation-Protected Bond Index Fund

VIP Emerging Markets Porifolio Initial Class

VIP Growth Portfolio Initial Class

VIP Growth & Income Portfolio Initial Class

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

Fidelity International Bond Index Fund

247
17.0
1.6
8.8
7.7
5.3
50
47
39
3.3
92.0

49

Asset Allocation (% of Fund’s net assets)

Domestic Equity Funds - 27.0
International Equity Funds - 25.8
Bond Funds - 46.2

Short-Term Funds - 1.0

Net Other Assefs (Liabilifies) - 0.0

Percentages shown as 0.0% may reflect amounts less than 0.05%.
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VIP Freedom 2025 Porifolios™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 27.0%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 351,695 15,970,470
VIP Equity-Income Portfolio Initial Class () 532,073 13,025,151
VIP Growth & Income Portfolio Initial Class (a) 670,589 17,810,854
VIP Growth Portfolio Inifial Class (a) 297,543 26,046,946
VIP Mid Cap Portfolio Initial Class (a) 116,665 4,118,289
VIP Value Portfolio Initial Class () 516,302 9,277,938
VIP Value Strategies Portfolio Initial Class (a) 298,650 4,611,157
TOTAL DOMESTIC EQUITY FUNDS
(Cost $58,501,242) 90,860,805
International Equity Funds - 25.8%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 2,861,876 29,820,751
VIP Overseas Portfolio Initial Class (a) 2,291,628 57,107,371
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $73,199,415) 86,928,122
Bond Funds - 46.2%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 4,235,606 38,967,576
Fidelity International Bond Index Fund (a) 1,242,484 11,207,204
Fidelity Long-Term Treasury Bond Index Fund (a) 1,619,442 16,874,581
VIP High Income Portfolio Initial Class (a) 1,203,920 5,525,992
VIP Investment Grade Bond I Portfolio - Inifial Class
() 8,726,538 83,163,913
TOTAL BOND FUNDS
(Cost $167,733,729) 155,739,266
Short-Term Funds - 1.0%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $3,355,168) 3,355,168 3,355,168
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $302,789,554) 336,883,361
NET OTHER ASSETS (LIABILITIES) - 0.0% (33,120)
NET ASSETS - 100.0% 336,850,241
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

() Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between classes of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below is the name in effect at period end.

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

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portfolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in

Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)
36,511,027 6,628,952 4,875,298 14,432 (155,217) 858,112 38,967,576
10,731,106 1,822,104 1,596,572 94,480 (28,522) 279,088 11,207,204
17,712,275 2,121,599 4,103,636 259,483 (569,562) 1,113,905 16,874,581
15,077,751 1,862,629 3,846,019 142,325 14,451 2,861,658 15,970,470
32,281,998 5,238,720 9,729,564 52,885 (606,044) 2,635,641 29,820,751
13,510,784 1,677,122 2,703,167 - 87,159 452,653 13,025,151
2,318,777 3,632,646 2,596,255 62,026 - - 3,355,168
17,483,246 2,443,439 3,950,239 62,634 192,090 1,642,318 17,810,854
23,679,396 3,736,494 6,554,664 157,529 (153,781) 5,339,501 26,046,946
5,371,623 645,014 711,745 3,583 (8,982) 230,082 5,525,992
75,863,833 16,222,839 10,851,312 24,275 (3,929) 1,932,482 83,163,913
4,216,413 496,004 932,954 9,628 29,160 309,666 4,118,289
54,540,086 5,868,402 11,268,883 - (756,461) 8,724,227 57,107,371
9,741,854 1,038,688 2,248,892 - 295,587 450,701 9,277,938
4,828,725 593,500 1,190,590 11,295 151,079 228,443 4,611,157
323,868,894 54,628,752 67,159,790 894,575 (1,512,972) 27,058,477 336,883,361

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

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

Total () Level 1 ($) Level 2 () Level 3 ()
90,860,805 90,860,805
86,928,122 86,928,122
155,739,266 155,739,266
3,355,168 3,355,168
336,883,361 336,883,361
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VIP Freedom 2025 Porifolio®™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

June 30, 2023
(Unaudited)
Assets
Investment in securities, af value — See accompanying schedule:
Affiliated issuers (cost $302,789,554) S 336,883,361

Total Investment in Securifies (cost $302,789,554) S 336,883,361
Cash 3,462
Receivable for investments sold 4,534,027
Receivable for fund shares sold 219,797

Total assets 341,640,647
Liabilities
Payable for investments purchased S 4,298,813
Payable for fund shares redeemed 454,955
Distribution and service plan fees payable 36,638

Total Liabilities - 4,790,406
Net Assets S 336,850,241
Net Assets consist of:
Paid in capital ) 311,835,904
Total accumulated earings (loss) 25,014,337
Net Assets S 336,850,241
Net Asset Value and Maximum Offering Price
Initial Class :
Net Asset Value, offering price and redemption price per share (555,954,116 = 3,802,387 shares) S 14.72
Service Class :
Net Asset Value, offering price and redemption price per share ($173,287,889 + 11,823,379 shares) S 14.66
Service Class 2 :
Net Asset Value, offering price and redemption price per share (5107,608,236 < 7,395,368 shares) S 14.55

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

Investment Income
Dividends:
Affiliated issuers
Expenses
Distribution and service plan fees
Independent frustees’ fees and expenses
Total expenses before reductions
Expense reductions
Total expenses affer reductions
Net Investment income (loss)
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment Securities:
Afiliated issuers
Capital gain distributions from underlying funds:
Afiliated issuers
Total net realized gain (loss)
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Afiliated issuers
Total change in net unredlized appreciation (depreciation)
Net gain (loss)
Net increase (decrease) in net assets resulting from operations

See accompanying notes which are an infegral part of the financial statements.
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220,802
575

1377
(1)

(1,512,972)

380,683

Six months ended
June 30, 2023
(Unaudited)

513,892

221,366

292,526

27,058,477

(1,132,289)

27,058,477

25,926,188

26,218,714
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Financial Statements (Unaudited) - Continued

Statement of Changes in Net Assets

Six months ended

June 30, 2023 Year ended
(Unaudited) December 31, 2022
Increase (Decrease) in Net Assets
Operations
Net investment income (loss) S 292526 S 6,957,231
Net realized gain (loss) (1,132,289) (6,505,993)
Change in net unrealized appreciation (depreciation) 27,058 477 (64,956,862)
Net increase (decrease) in net assets resulting from operations 26,218,714 (64,505,624)
Distributions to shareholders (3,080,157) (27,327,030)
Share transactions - net increase (decrease) (10,123,922 25,960,042
Total increase (decrease) in net assets 13,014,635 (65,872,612)
Net Assets
Beginning of period 323,835,606 389,708,218
End of period S 336,850,241 S 323,835,606

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

VIP Freedom 2025 Portfolio®™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1373 §$ 17.82 $ 16.84 S 15.34 S 13.21 S 14.64
Income from Investment Operations

Net investment income (loss) *¢ .02 32 .32 20 30 23

Net realized and unrealized gain (loss) (R 3.10) 1.47 216 2.53 (1.17)
Total from investment operations 1.13 (2.78) 1.79 2.36 2.83 (94)
Distributions from net investment income (14 (30 (19) (19) (.30) (21
Distributions from nef realized gain - (1.00) (.62) (.67) (41) (.28)

Total distributions (14 (1.31) (.81) (.86) (70) ¢ (49)
Net asset value, end of period ) 1477 § 1373 S 1782 S 16.84 S 1534 § 13.21
Total Return "% 8.23% (16.43)% 10.83% 15.95% 21.86% (6.52)%
Ratios to Average Net Assets ’°!

Expenses before reductions ' % % % % % %

Expenses net of fee waivers, if any ' %) % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) 31%! 2.19% 1.82% 1.33% 2.04% 1.57%
Supplemental Data

Net assets, end of period (000 omitted) S 55,954 $ 45,943 S 59715 S 55,624 S 47253 § 38,096

Portfolio tumover rate ¥ 33%’ 73% 32% 61% 51% 32%

& Calculated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amount represents less than .005%.

Y Annualized.

X Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m om oo o

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

VIP Freedom 2025 Portfolio’™ Service Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 13.68 S 17.76 S 16.79 S 1530 S 1318 S 14.61
Income from Investment Operations

Net investment income (loss) *¢ 01 .30 .30 18 28 21

Net realized and unrealized gain (loss) (R (3.08) 1.46 215 2.53 (1.16)
Total from investment operations 1.12 (2.78) 1.76 2.33 2.81 (.95)
Distributions from net investment income (14 (29) (7 (18) (.28) (19
Distributions from nef realized gain - (1.00) (.62) (.67) (41) (.28)

Total distributions (14) (1.30) ¢ (79 (84)¢ (.69) (48)¢
Net assef value, end of period ) 14.66 § 13.68 S 1776 S 16.79 S 1530 § 13.18
Total Return ™ 8.19% (16.51)% 10.71% 15.83% 21.70% (6.61)%
Ratios to Average Net Assets *°!

Expenses before reductions 10%! .10% .10% .10% .10% 10%

Expenses net of fee waivers, if any 10%! .10% 10% .10% .10% 10%

Expenses net of all reductions 10%! .10% 10% .10% .10% 10%

Net investment income (loss) 2% 2.09% 1.72% 1.23% 1.94% 1.47%
Supplemental Data

Net assets, end of period (000 omitted) S 173,288 S 174,000 S 199,248 S 147904 S 96,430 S 79,033

Portfolio turnover rafe ! 33%" 73% 32% 61% 51% 32%

& Calculated based on average shares outstanding during the period.

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

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 proportionate share of these expenses.

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.

' Amnualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

= o m m oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2025 Portfolios" Service Class 2

Selected Per-Share Data
Net asset value, beginning of period
Income from Investment Operations

Net investment income (loss) 48

Net realized and unrealized gain (loss)
Total from investment operations
Distributions from net investment income
Distributions from nef realized gain

Total distributions

Net asset value, end of period
Total Return "

Ratios to Average Net Assets ’°"
Expenses before reductions
Expenses net of fee waivers, if any
Expenses net of all reductions
Net investment income (loss)
Supplemental Data
Net assets, end of period (000 omitted)
Portfolio turnover rafe !

& Calcvlated based on average shares outstanding during the period.

Six months ded
ended Years ende
N December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

S 13.59 §$ 17.65 S 16.69 S 1521 § 1301 S 14.54
- 28 27 16 26 19

1.10 (3.07) 1.46 2.14 2.51 (1.16)

1.10 (2.79) 1.73 2.30 2.77 (.97)

(.14) (27) (.15) (.15) (.26) (.18)

- (1.00) (.62) (.67) (41) (.28)

(14) (1.27) (77) (.82) (.67) (.46)

$ 1455 § 1359 § 17.65 § 16.69 S 1521 13.11
8.10% (16.64)% 10.55% 15.68% 21.51% (6.78)%

25%! .25% .25% .25% .25% .25%

25%! .25% .25% .25% .25% .25%

25%! .25% .25% .25% .25% .25%

06%! 1.94% 1.57% 1.08% 1.79% 1.32%

S 107,608 § 103,892 S 130,746 S mng s 97,802 S 69,234
33%! 73% 32% 61% 51% 32%

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-fraded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

Amount represents less than $.005 per share.

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.
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

= o m m oo o

arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

Annualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2030 Portfolios"

Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

VIP Investment Grade Bond Il Portfolio - Initial Class
VIP Overseas Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Growth Portfolio Initial Class

Fidelity Inflation-Protected Bond Index Fund

VIP Growth & Income Portfolio Initial Class

VIP Contrafund Portfolio Initial Class

Fidelity Long-Term Treasury Bond Index Fund

VIP Equity-Income Portfolio Initial Class

VIP Value Portfolio Initial Class

Semiannual Report

219
18.8
9.6
8.9
7.9
6.1
54
54
44
3.1
91.5

58

Asset Allocation (% of Fund’s net assets)

Domestic Equity Funds - 30.9
International Equity Funds - 28.4
Bond Funds - 39.7

Short-Term Funds - 1.0

Net Other Assefs (Liabilifies) - 0.0

Percentages shown as 0.0% may reflect amounts less than 0.05%.



VIP Freedom 2030 Porifolios™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 30.9%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 763,093 34,652,062
VIP Equity-Income Portfolio Initial Class () 1,154,514 28,262,506
VIP Growth & Income Portfolio Initial Class (a) 1,455,048 38,646,087
VIP Growth Portfolio Inifial Class (a) 645,619 56,517,470
VIP Mid Cap Portfolio Initial Class (a) 253,150 8,936,209
VIP Value Portfolio Inifial Class (a) 1,120,320 20,132,157
VIP Value Strategies Portfolio Initial Class (a) 648,040 10,005,740
TOTAL DOMESTIC EQUITY FUNDS
(Cost $127,054,513) 197,152,231
International Equity Funds - 28.4%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 5,867,395 61,138,251
VIP Overseas Portfolio Initial Class (a) 4,820,726 120,132,487
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $151,657,904) 181,270,738
Bond Funds - 39.7%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 5,468,060 50,306,153
Fidelity International Bond Index Fund (a) 1,993,399 17,980,456
Fidelity Long-Term Treasury Bond Index Fund (a) 3,316,406 34,556,946
VIP High Income Portfolio Initial Class (a) 2,278,391 10,457,817
VIP Investment Grade Bond I Portfolio - Inifial Class
() 14,670,659 139,811,383
TOTAL BOND FUNDS
(Cost $270,635,223) 253,112,755
Short-Term Funds - 1.0%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $6,349,291) 6,349,291 6,349,291
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $555,696,931) 637,885,015
NET OTHER ASSETS (LIABILITIES) - 0.0% (64,596)
NET ASSETS - 100.0% 637,820,419
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

(0)  Affiliated Fund

Affiliated Central Funds

Fiscal year to date information regarding the Fund’s investments in Fidelity Central Funds, including the ownership percentage, is presented below.

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

59 Semiannual Report



Schedule of Investments (Unaudited) - Continued

Change in
Unrealized
Value, appreciation Value, % ownership,
beginning Sales Dividend Realized (depreciation) end end
Affiliate of period (S)  Purchases (S)  Proceeds (S) Income (S)  Gain (loss) (S) (S of period () of period
Fidelity Cash Central Fund 5.14% — 621,425 621,425 82 — — — 0.0%
Total — 621,425 621,425 82 — -

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between classes of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the

name presented below is the name in effect at period end.

Change in
Unrealized
Value, appreciation Value,

beginning Sales Dividend Realized (depreciation) end
Affiliate of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)
Fidelity Inflation-Protected Bond Index Fund 44,436,438 9,409,582 4,394,323 17,796 (96,317) 950,773 50,306,153
Fidelity International Bond Index Fund 16,438,690 2,796,243 1,646,631 145,116 (4,686) 396,840 17,980,456
Fidelity Long-Term Treasury Bond Index Fund 34,552,917 5,716,338 6,776,490 518,176 (683,546) 1,747,727 34,556,946
VIP Contrafund Portfolio Initial Class 31,277,831 3,410,145 6,060,145 307,983 147,105 5,877,126 34,652,062
VIP Emerging Markets Portfolio Initial Class 62,866,923 9,906,375 15,438,597 106,040 403,813 3,399,737 61,138,251
VIP Equity-Income Portfolio Initial Class 28,027,473 3,329,811 4,193,120 — 24,765 1,073,577 28,262,506
VIP Government Money Market Portfolio Inifial Class 4.87% 4,201,322 6,648,786 4,500,817 114,605 - - 6,349,291
VIP Growth & Income Portfolio Initial Class 36,267,672 4,465,086 5,890,102 133,807 83,496 3,719,935 38,646,087
VIP Growth Portfolio Initial Class 49,120,401 7,114,529 10,583,552 340,781 202,894 10,663,198 56,517,470
VIP High Income Portfolio Initial Class 9,732,805 1,195,617 867,187 6,703 (5,433) 402,015 10,457,817
VIP Investment Grade Bond I Portfolio - Inifial Class 120,994,150 27,895,982 12,168,278 39,938 52,880 3,036,649 139,811,383
VIP Mid Cap Portfolio Initial Class 8,746,740 938,147 1,446,862 20,558 17,428 680,756 8,936,209
VIP Overseas Portfolio Initial Class 109,779,683 12,218,806 17,922,176 - 466,102 15,590,672 120,132,487
VIP Value Portfolio Initial Class 20,208,868 1,874,222 3,463,135 - 337,021 1,175,181 20,132,157
VIP Value Strategies Portfolio Initial Class 10,016,979 1,095,348 1,876,053 24115 141,676 627,790 10,005,740

586,668,892 98,015,017 97,228,068 1,775,618 1,087,198 49,341,976 637,885,015

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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.

Valuation Inputs at Reporting Date:

Description Total () Level 1 ($) Level 2 () Level 3 ()
Investments in Securities:
Domestic Equity Funds 197,152,231 197,152,231
International Equity Funds 181,270,738 181,270,738
Bond Funds 253,112,755 253,112,755
Short-Term Funds 6,349,291 6,349,291
Total Investments in Securities: 637,885,015 637,885,015

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2030 Porifolios™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

Assets
Investment in securities, af value — See accompanying schedule:
Affiliated issuers (cost $555,696,931)

Total Investment in Securifies (cost $555,696,931)
Cash
Receivable for investments sold
Receivable for fund shares sold
Total assets
Liabilities
Payable for investments purchased
Payable for fund shares redeemed
Distribution and service plan fees payable
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 ($129,207,486 + 8,697,841 shares)
Service Class :

Net Asset Value, offering price and redemption price per share ($299,963,356 + 20,264,726 shares)
Service Class 2

Net Asset Value, offering price and redemption price per share (5208,649,577 < 14,167,227 shares)

See accompanying notes which are an infegral part of the financial statements.
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637,885,015

8,226,050
351,929
67,523

June 30, 2023
(Unaudited)

637,885,015
2,826
7,836,222
741,858

646,465,921

8,645,502

637,820,419

575,103,034
62,717,385

637,820,419

14.86

14.80

14.73
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Financial Statements (Unaudited) - Continued

Statement of Operations

Six months ended
June 30, 2023
(Unaudited)

Investment Income
Dividends:
Affiliated issuers S 954,219
Income from Fidelity Central Funds 82
Total Income 954,301
Expenses
Distribution and service plan fees S 401,129
Independent trustees' fees and expenses 1,052
Total expenses before reductions 402,181
Expense reductions 39
Total expenses after reductions 402,142
Net Investment income (loss) 552,159
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment Securities:
Affiliated issuers 1,087,198
Capital gain distributions from underlying funds:
Affiliated issuers 821,399
Total net redlized gain (loss) 1,908,597
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers 49,341,976
Total change in net unrealized appreciation (depreciation) 49,341,976
Net gain (loss) 51,250,573
Net increase (decrease) in net assets resulting from operations S 51,802,732

See accompanying notes which are an infegral part of the financial statements.
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Statement of Changes in Net Assets

Six months ended

June 30, 2023 Year ended
(Unaudited) December 31, 2022
Increase (Decrease) in Net Assets
Operations
Net investment income (loss) S 552,159 § 11,017,348
Net realized gain (loss) 1,908,597 (17,349,076)
Change in net unrealized appreciation (depreciation) 49,341,976 (111,037,986)
Net increase (decrease) in net assets resulting from operations 51,802,732 (117,369,714)
Distributions to shareholders (3,798,410) (50,805,872)
Share transactions - net increase (decrease) 3,209,157 78,950,611
Total increase (decrease) in net assets 51,213,479 (89,224,975)
Net Assets
Beginning of period 586,606,940 675,831,915
End of period S 637,820,419 S 586,606,940

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

VIP Freedom 2030 Portfolio®™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 1372 §$ 17.93 § 16.83 S 1528 S 12.98 S 14.67
Income from Investment Operations

Net investment income (loss) *¢ 02 29 31 19 30 20

Net realized and unrealized gain (loss) 1.21 3.16) 1.72 2.28 2.80 (1.32)
Total from investment operations 1.23 (2.87) 2.03 247 3.10 (1.12)
Distributions from net investment income (.09 (29) (19) (19) (29) (.20)
Distributions from nef realized gain - (1.05) (74) (.74) (51) (37)

Total distributions (.09 (1.34) (.93) ()¢ (.80) (57)
Net asset value, end of period ) 1486 ¢ 1372 S 1793 S 16.83 $ 1528 § 12.98
Total Return "% 8.98% (16.87)% 12.37% 16.89% 24.43% (7.78)%
Ratios to Average Net Assets ’°!

Expenses before reductions ' % % % % % %

Expenses net of fee waivers, if any ' %) % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) 31%! 1.96% 1.77% 1.31% 2.09% 1.42%
Supplemental Data

Net assets, end of period (000 omitted) S 129,207 116,986 S 138,193 $ 13,727 § 93,564 S 71,004

Portfolio tumover rate ¥ 3%’ 76% 28% 46% 30% 29%

& Calculated based on average shares outstanding during the period.

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-raded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

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 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 amangements 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.

' Amount represents less than .005%.

b Annualized.

€ Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

o> Mmoo M

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2030 Portfolio’™ Service Class

Selected Per-Share Data
Net asset value, beginning of period
Income from Investment Operations

Net investment income (loss) 48

Net realized and unrealized gain (loss)
Total from investment operations
Distributions from net investment income
Distributions from nef realized gain

Total distributions

Net asset value, end of period
Total Return "

Ratios to Average Net Assets ’°!
Expenses before reductions
Expenses net of fee waivers, if any
Expenses net of all reductions
Net investment income (loss)
Supplemental Data
Net assets, end of period (000 omitted)
Portfolio turnover rafe !

& Calevlated based on average shares outstanding during the period.

Six months ded
ended Years ende
N December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023
S 13.68 S 17.88 S 1679 S 1525 S 12.95 S 14.64
02 27 29 18 29 19
1.19 (3.14) 1.72 2.27 2.79 (1.32)
1.21 (2.87) 2.01 2.45 3.08 (1.13)
(.09) (.28) (.18) (17) (.28) (19)
- (1.05) (.74) (.74) (51) (.37)
(.09) (1.33) (92) (9m (78) ¢ (.56)
$ 14.80 § 13.68 S 17.88 1679 S 1525 S 12.95
8.86% (16.94)% 12.24% 16.76% 24.37% (7.88)%
10%! 10% 10% 10% 10% 10%
10%'! 10% 10% 10% 10% 10%
10%! 10% 10% .10% .10% 10%
2% 1.86% 1.67% 1.21% 1.99% 1.32%
S 299,963 S 271,187 S 294,595 S 225,149 § 168,105 S 121,155
32%! 76% 28% 46% 30% 29%

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-fraded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

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.

o> Mmoo M

" Expense ratios reflect operating expenses of the class. Expenses before reductions do not reflect amounts reimbursed, waived, or reduced through amangements 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.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

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

VIP Freedom 2030 Portfolios" Service Class 2

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 13.62 17.81 S 1673 S 1519 § 1291 14.60
Income from Investment Operations

Net investment income (loss) *¢ - 25 27 16 26 A7

Net realized and unrealized gain (loss) 1.20 (3.14) 1.70 2.26 2.78 (1.32)
Total from investment operations 1.20 (2.89) 1.97 242 3.04 (1.15)
Distributions from net investment income (09 (.26) (.15) (.15) (.26) (7
Distributions from nef realized gain - (1.05) (74) (.74) (.51) (.37)

Total distributions (.09) (1.30)° (.89) (.88)° (76)° (.54)
Net assef value, end of period ) 1473 § 13.62 S 1781 S 1673 § 1519 § 12.91
Total Return £ 8.83% (17.09)% 12.07% 16.64% 24.11% (8.05)%
Ratios to Average Net Assets 5

Expenses before reductions 25% .25% .25% .25% .25% .25%

Expenses net of fee waivers, if any 25%" .25% .25% .25% .25% .25%

Expenses net of all reductions 25%" .25% .25% .25% .25% 25%

Net investment income (loss) 06%’ 1.71% 1.52% 1.06% 1.84% 1.17%
Supplemental Data

Net assets, end of period (000 omitted) S 208,650 $ 198,433 S 243,043 S 193,997 § 173,21 §$ 130,567

Portfolio tumover rate ¥ 3%’ 76% 28% 46% 30% 29%

& Calevlated based on average shares outstanding during the period.

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

Amount represents less than $.005 per share.

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 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.

b Annualized.

€ Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m m oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2035 Portfolios™

Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

VIP Overseas Portfolio Initial Class

VIP Investment Grade Bond Il Portfolio - Initial Class
VIP Growth Portfolio Initial Class

VIP Emerging Markets Porifolio Initial Class

VIP Growth & Income Porifolio Initial Class

VIP Contrafund Portfolio Initial Class

Fidelity Long-Term Treasury Bond Index Fund

VIP Equity-Income Portfolio Initial Class

VIP Value Portfolio Initial Class

Fidelity Inflation-Protected Bond Index Fund

224
143
1.0
1.0
75
6.8
58
55
39
3.2
91.4

67

Asset Allocation (% of Fund’s net assets)

Domestic Equity Funds - 38.4
International Equity Funds - 33.4
Bond Funds - 27.2

Short-Term Funds - 1.0

Net Other Assefs (Liabilifies) - 0.0

Percentages shown as 0.0% may reflect amounts less than 0.05%.
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VIP Freedom 2035 Porifolio®™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 38.4%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 385,068 17,485,954
VIP Equity-Income Portfolio Initial Class () 582,602 14,262,096
VIP Growth & Income Portfolio Initial Class (a) 734,257 19,501,864
VIP Growth Portfolio Inifial Class (a) 325,805 28,520,981
VIP Mid Cap Portfolio Initial Class (a) 127,751 4,509,620
VIP Value Portfolio Inifial Class (a) 565,374 10,159,771
VIP Value Strategies Portfolio Initial Class (a) 327,037 5,049 446
TOTAL DOMESTIC EQUITY FUNDS
(Cost $81,345,854) 99,489,732
International Equity Funds - 33.4%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 2,726,080 28,405,749
VIP Overseas Portfolio Initial Class (a) 2,333,353 58,147 157
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $81,567,603) 86,552,906
Bond Funds - 27.2%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 896,942 8,251,870
Fidelity International Bond Index Fund (a) 663,933 5,988,675
Fidelity Long-Term Treasury Bond Index Fund (a) 1,450,996 15,119,382
VIP High Income Portfolio Initial Class (a) 924,963 4,245,580
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 3,882,927 37,004,292
TOTAL BOND FUNDS
(Cost $75,227,740) 70,609,799
Short-Term Funds - 1.0%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $2,577,729) 2,571,129 2,577,729
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $240,718,926) 259,230,166
NET OTHER ASSETS (LIABILITIES) - 0.0% (33,287)
NET ASSETS - 100.0% 259,196,879
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

(a)  Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between clusses of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below s the name in effect at period end.

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

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portfolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in

Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)

6,493,554 2,416,589 776,703 - (21,495) 139,925 8,251,870
4,940,348 1,439,542 511,091 46,312 (997) 120,873 5,988,675
13,503,571 3,821,185 2,586,147 215,212 (345,071) 725,844 15,119,382
14,469,135 2,820,136 2,761,067 145,650 33,702 2,924,048 17,485,954
26,356,461 6,248,196 5,837,392 45,648 (466,529) 2,105,013 28,405,749
12,964,481 2,644,268 1,897,919 - (1,575) 552,841 14,262,096
1,545,066 2,772,771 1,740,108 44,936 - - 2,571,779
16,777,656 3,514,317 2,650,240 63,040 32,793 1,827,338 19,501,864
22,726,322 5,593,305 5,156,593 156,647 135,414 5,222,533 28,520,981
3,579,302 860,651 345,653 2516 (2,208) 153,488 4,245,580
25,643,543 13,833,640 3,106,972 8,785 (20,640) 654,721 37,004,292
4,045,802 804,520 684,578 9,671 (15,405) 359,281 4,509,620
48,624,640 9,720,483 7,536,158 - 180,807 7,157,385 58,147,157
9,347,871 1,695,517 1,628,669 - 42,624 702,428 10,159,771
4,633,428 937,728 901,327 11,356 36,636 342,981 5,049,446

215,651,180 59,122,848 38,120,617 749,779 (411,944) 22,988,699 259,230,166

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

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

Total (S) Level 1 ($) Level 2 () Level 3 ()
99,489,732 99,489,732
86,552,906 86,552,906
70,609,799 70,609,799
2,577,729 2,577,129
259,230,166 259,230,166
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VIP Freedom 2035 Porifolios™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

June 30, 2023
(Unaudited)
Assets
Investment in securities, af value — See accompanying schedule:
Mfiliated issuers (cost $240,718,926) S 259,230,166

Total Investment in Securifies (cost $240,718,926) S 259,230,166
Cash 9
Receivable for investments sold 3,150,828
Receivable for fund shares sold 122,957

Total assets 262,503,960
Liabilities
Payable for investments purchased S 3,175,472
Payable for fund shares redeemed 98,265
Distribution and service plan fees payable 33,344

Total Liabilities - 3,307,081
Net Assets S 259,196,879
Net Assets consist of:
Paid in capital ) 245,440,342
Total accumulated earings (loss) 13,756,537
Net Assets S 259,196,879
Net Asset Value and Maximum Offering Price
Initial Class :
Net Asset Value, offering price and redemption price per share (521,187,614 = 848,706 shares) S 24.96
Service Class :
Net Asset Value, offering price and redemption price per share (5128,136,927 + 5,151,483 shares) S 24.87
Service Class 2 :
Net Asset Value, offering price and redemption price per share (5109,872,338 = 4,449,748 shares) $ 24.69

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

Investment Income
Dividends:
Affiliated issuers
Expenses
Distribution and service plan fees
Independent frustees’ fees and expenses
Total expenses before reductions
Expense reductions
Total expenses affer reductions
Net Investment income (loss)
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment Securities:
Afiliated issuers
Capital gain distributions from underlying funds:
Afiliated issuers
Total net realized gain (loss)
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Afiliated issuers
Total change in net unredlized appreciation (depreciation)
Net gain (loss)
Net increase (decrease) in net assets resulting from operations

See accompanying notes which are an infegral part of the financial statements.
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188,174
396

188,570
(1)

(411,944)

388,051

Six months ended
June 30, 2023
(Unaudited)

361,728

188,569

173,159

22,988,699

(23,893)

22,988,699

22,964,806

23,137,965
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Financial Statements (Unaudited) - Continued

Statement of Changes in Net Assets

Six months ended

June 30, 2023 Year ended
(Unaudited) December 31, 2022
Increase (Decrease) in Net Assets
Operations
Net investment income (loss) S 173,159 S 3,152,937
Net realized gain (loss) (23,893) (3,119.977)
Change in net unrealized appreciation (depreciation) 22,988,699 (41,091,049)
Net increase (decrease) in net assets resulting from operations 23,137,965 (41,058,089)
Distributions to shareholders (1,016,278) (17,522,624)
Share transactions - net increase (decrease) 21,445,676 61,280,389
Total increase (decrease) in net assets 43,567,363 2,699,676
Net Assets
Beginning of period 215,629,516 212,929,840
End of period S 259,196,879 S 215,629,516

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

VIP Freedom 2035 Portfolio®™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 2715 30.05 S 27.34 S 24.35 S 20.07 S 22.88
Income from Investment Operations

Net investment income (loss) *¢ 04 40 45 28 A8 29

Net realized and unrealized gain (loss) 2.32 (5.43) 3.69 4.01 492 (2.39)
Total from investment operations 2.36 (5.03) 414 4.29 5.40 (2.10)
Distributions from net investment income (.06) (42) (.30) (.27) (41) (.26)
Distributions from net realized gain (.05) (1.89) (1.13) (1.04) (71) (.45)

Total distributions Q) (2.31) (1.43) (1.30) ¢ (1.12) (7
Net asset value, end of period ) 24.96 2715 3005 $ 21.34 S 24.35 S 20.07
Total Return "% 10.39% (17.69)% 15.46% 18.28% 27.49% (9.300%
Ratios to Average Net Assets ’°!

Expenses before reductions ' % % % % % %

Expenses net of fee waivers, if any ' %) % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) .30%" 1.68% 1.53% 1.20% 2.13% 1.30%
Supplemental Data

Net assets, end of period (000 omitted) S 21,188 S 18,619 S 17,426 S 17,852 S 12,846 S 7971

Portfolio tumover rate ¥ 3%’ 49% 34% 55% 29% 27%

& Calculated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amount represents less than .005%.

Y Annualized.

X Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m om oo o

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

VIP Freedom 2035 Portfolio’™ Service Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 2264 S 29.96 $ 2.27 S 2430 S 20.04 $ 22.84
Income from Investment Operations

Net investment income (loss) *¢ 02 38 A2 .26 46 21

Net realized and unrealized gain (loss) 2.32 (5.42) 3.67 3.99 4.90 (2.38)
Total from investment operations 2.34 (5.04) 4.09 4.25 5.36 2.11)
Distributions from net investment income (.06) (.40) (27) (.25) (39) (.25)
Distributions from nef realized gain (.05) (1.89) (1.13) (1.04) (71 (.45)

Total distributions (1 (2.28) ¢ (1.40) (1.28) ¢ (1.10) (69)¢
Net asset value, end of period ) 2487 § 22.64 S 2996 S 2.1 S 24.30 S 20.04
Total Return ™ 10.33% (17.75)% 15.32% 18.15% 27.33% (9.36)%
Ratios to Average Net Assets *°!

Expenses before reductions 10%! .10% .10% .10% .10% 10%

Expenses net of fee waivers, if any 10%! .10% 10% .10% .10% 10%

Expenses net of all reductions 10%! .10% 10% .10% .10% 10%

Net investment income (loss) 20%! 1.58% 1.43% 1.10% 2.03% 1.20%
Supplemental Data

Net assets, end of period (000 omitted) S 128,137 § 98,376 S 82275 S 51,598 $ 30,573 S 12,303

Portfolio turnover rafe ! 32%' 49% 34% 55% 29% 27%

& Calculated based on average shares outstanding during the period.

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

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 proportionate share of these expenses.

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.

' Amnualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

= o m m oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2035 Portfolios" Service Class 2

Selected Per-Share Data
Net asset value, beginning of period
Income from Investment Operations

Net investment income (loss) 48

Net realized and unrealized gain (loss)
Total from investment operations
Distributions from net investment income
Distributions from nef realized gain

Total distributions

Net asset value, end of period
Total Return "

Ratios to Average Net Assets *°!
Expenses before reductions
Expenses net of fee waivers, if any
Expenses net of all reductions
Net investment income (loss)
Supplemental Data
Net assets, end of period (000 omitted)
Portfolio turnover rafe !

& Calculated based on average shares outstanding during the period.

Six months ded
ended Years ende
N December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

S 2249 S 29.78 $ 27118 24.17 19.94 S 22.73
01 34 37 22 42 24

2.30 (5.38) 3.66 3.97 4.88 (2.37)

2.31 (5.04) 4.03 4.19 5.30 (2.13)

(.06) (.36) (.23) (21 (.36) (22)

(.05) (1.89) (1.13) (1.04) (71) (.45)

(m (2.25) (1.36) (1.25) (1.07) (.66) €

$ 24.69 § 2249 $ 2978 S 2711 2417 S 19.94
10.27% (17.89)% 15.18% 17.96% 27.13% (9.50)%

25%! .25% .25% .25% .25% .25%

25%! .25% .25% .25% .25% .25%

25%! .25% .25% .25% .25% 25%

05%! 1.43% 1.28% 95% 1.88% 1.05%

S 109872 § 98,634 S 113,228 § 87,124 71,380 S 45,013
32%! 49% 34% 55% 29% 27%

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-raded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.
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

= o m m oo o

arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

' Annualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2040 Portfolios"

Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

VIP Overseas Portfolio Initial Class 263
VIP Growth Portfolio Initial Class 13.3
VIP Emerging Markets Portfolio Initial Class 124
VIP Growth & Income Porifolio Initial Class 9.1
VIP Contrafund Portfolio Initial Class 8.2
VIP Equity-Income Portfolio Initial Class 6.6
Fidelity Long-Term Treasury Bond Index Fund 55
VIP Investment Grade Bond Il Portfolio - Initial Class 48
VIP Value Portfolio Initial Class 47
VIP Value Strategies Portfolio Initial Class 24

93.3

Semiannual Report
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Asset Allocation (% of Fund’s net assets)

Domestic Equity Funds - 46.4
International Equity Funds - 38.7
Bond Funds - 13.9

ShortTerm Funds - 1.0

Net Other Assefs (Liabilities) - 0.0

Percentages shown as 0.0% may reflect amounts less than 0.05%.



VIP Freedom 2040 Porifolio®™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 46.4%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 449,824 20,426,510
VIP Equity-Income Portfolio Initial Class () 680,625 16,661,698
VIP Growth & Income Portfolio Initial Class (a) 857,764 22,782,216
VIP Growth Portfolio Inifial Class (a) 380,598 33,317,524
VIP Mid Cap Portfolio Initial Class (a) 149,244 5,268,328
VIP Value Portfolio Inifial Class (a) 660,493 11,869,056
VIP Value Strategies Portfolio Initial Class (a) 382,054 5,898,920
TOTAL DOMESTIC EQUITY FUNDS
(Cost $94,039,424) 116,224,252
International Equity Funds - 38.7%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 2,990,125 31,157,107
VIP Overseas Portfolio Initial Class (a) 2,643,547 65,877,203
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $90,685,326) 97,034,310
Bond Funds - 13.9%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 579,518 5,331,566
Fidelity International Bond Index Fund (a) 330,332 2,979,595
Fidelity Long-Term Treasury Bond Index Fund (a) 1,331,815 13,877,510
VIP High Income Portfolio Initial Class (a) 146,219 671,147
VIP Investment Grade Bond I Portfolio - Inifial Class
() 1,268,577 12,089,535
TOTAL BOND FUNDS
(Cost $37,672,378) 34,949,353
Short-Term Funds - 1.0%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $2,489,978) 2,489,978 2,489,978
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $224,887,106) 250,697,393
NET OTHER ASSETS (LIABILITIES) - 0.0% (19,995)
NET ASSETS - 100.0% 250,677,898
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

(a)  Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between clusses of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below s the name in effect at period end.

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

Affiliate

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in
Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)

4,337,525 1,448,011 537,978 - (15,721) 99,729 5,331,566
1,988,506 1,105,021 165,345 21,200 (1,341) 52,754 2,979,595
12,059,389 3,698,348 2,237,151 196,291 (286,931) 643,855 13,877,510
16,234,102 3,517,235 2,121,773 167,909 (25,915) 3,422,861 20,426,510
27,632,686 7,375,155 5,551,119 49,580 (283,964) 1,984,349 31,157,107
14,547,149 3,320,304 1,821,761 - (8,738) 624,744 16,661,698
1,446,761 2,694,717 1,651,500 42,864 - - 2,489,978
18,823,995 4,380,490 2,535,753 72,968 26,500 2,086,984 22,782,216
25,494,691 6,804,156 5,115,265 173,001 3,215 6,130,727 33,317,524
548,460 142,257 43,146 397 (218) 23,794 671,147
5,507,299 7,266,538 823,682 2,017 (4,165) 143,545 12,089,535
4,539,707 996,288 655,009 11,197 (12,615 399,957 5,268,328
52,998,960 12,600,390 7,908,637 - 290,235 7,896,255 65,877,203
10,488,907 2,029,705 1,479,367 - 16,820 812,991 11,869,056
5,198,999 1,123,215 844,249 13,139 8,091 412,864 5,898,920
201,847,136 58,501,830 34,091,735 750,563 (294,747) 24,735,409 250,697,893

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

See accompanying notes which are an infegral part of the financial statements.
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Total (S) Level 1 ($) Level 2 () Level 3 ()
116,224,252 116,224,252
97,034,310 97,034,310
34,949,353 34,949,353
2,489,978 2,489,978
250,697,893 250,697,893
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VIP Freedom 2040 Porifolio®™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

Assets
Investment in securities, af value — See accompanying schedule:
Affiliated issuers (cost $224,887,106)

Total Investment in Securities (cost $224,887,106)
Cash
Receivable for investments sold
Receivable for fund shares sold
Total assets
Liabilities
Payable for investments purchased
Payable for fund shares redeemed
Distribution and service plan fees payable
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 (549,073,709 + 2,066,543 shares)
Service Class :

Net Asset Value, offering price and redemption price per share (5159,887,850 < 6,754,536 shares)
Service Class 2

Net Asset Value, offering price and redemption price per share (541,716,339 + 1,772,920 shares)

See accompanying notes which are an infegral part of the financial statements.
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250,697,893

3,200,435
62,455
21,318

June 30, 2023
(Unaudited)

250,697,893
1,282
2,216,287
1,046,644

253,962,106

3,284,208

250,677,898

230,052,581
20,625,317

250,677,898

23.75

23.67

23.53
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Financial Statements (Unaudited) - Continued

Statement of Operations

Six months ended
June 30, 2023
(Unaudited)

Investment Income
Dividends:

Affiliated issuers S 302,956
Expenses
Distribution and service plan fees S 120,238
Independent trustees' fees and expenses 377

Total expenses before reductions 120,615

Expense reductions (26)

Total expenses after reductions 120,589
Net Investment income (loss) 182,367
Realized and Unrealized Gain (Loss)

Net realized gain (loss) on:
Investment Securifies:
Affiliated issuers (294,747)
Capital gain distributions from underlying funds:
Affiliated issuers 447,607
Total net realized gain (loss) 152,860
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers 24,735,409
Total change in nef unrealized appreciation (depreciation) 24,735,409
Net gain (loss) 24,888,269
Net increase (decrease) in net assets resulting from operations S 25,070,636

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

Semiannual Report 80



Statement of Changes in Net Assets

Increase (Decrease) in Net Assets
Operations

Net investment income (loss)

Net realized gain (loss)

Change in net unrealized appreciation (depreciation)

Net increase (decrease) in net assets resulting from operations
Distributions to shareholders

Share transactions - net increase (decrease)
Total increase (decrease) in net assets

Net Assets
Beginning of period
End of period

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

June 30, 2023 Year ended
(Unaudited) December 31, 2022

182,367 2,688,051

152,860 (933,424)

24,735,409 (41,754,514)

25,070,636 (39,999,887

(3,495,090) (18,183,869

27,257,178 53,620,006

48,832,724 (4,563,750)
201,845,174 206,408,924
250,677,898 201,845,174
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Financial Highlights

VIP Freedom 2040 Portfolio®™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 2158 S 29.04 $ 25.96 S 23.08 18.94 S 21.76
Income from Investment Operations

Net investment income (loss) *¢ .03 34 A 24 A0 21

Net realized and unrealized gain (loss) 2.50 (5.31) 411 4.02 4.88 (2.39)
Total from investment operations 2.53 (4.97) 452 4.26 5.28 (212
Distributions from net investment income (.04) (39) (.26) (.23) (39) (.25)
Distributions from nef realized gain (32) (2.10) (1.18) (1.16) (.75) (.45)

Total distributions (.36) (2.49) (1.44) (1.38) ¢ (1.14) (.70)
Net asset value, end of period ) 875§ 2158 S 29.04 $ 25.96 S 23.08 S 18.94
Total Return "% 11.81% (18.22)% 17.83% 19.28% 28.52% (9.88)%
Ratios to Average Net Assets ’°!

Expenses before reductions ' % % % % % %

Expenses net of fee waivers, if any ' %) % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) 26%° 1.49% 1.45% 1.07% 1.86% 1.26%
Supplemental Data

Net assets, end of period (000 omitted) S 49074 S 41,856 S 45822 34,365 S 27,284 § 19,652

Portfolio tumover rate ¥ 30%’ 39% 32% 49% 36% 39%

& Calculated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amount represents less than .005%.

Y Annualized.

X Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m om oo o

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

Semiannual Report 82



VIP Freedom 2040 Portfolio’™ Service Class

Selected Per-Share Data
Net asset value, beginning of period
Income from Investment Operations

Net investment income (loss) 48

Net realized and unrealized gain (loss)
Total from investment operations
Distributions from net investment income
Distributions from nef realized gain

Total distributions

Net asset value, end of period
Total Return "

Ratios to Average Net Assets ’°!
Expenses before reductions
Expenses net of fee waivers, if any
Expenses net of all reductions
Net investment income (loss)
Supplemental Data
Net assets, end of period (000 omitted)
Portfolio turnover rafe !

& Calcvlated based on average shares outstanding during the period.

Six months ded
ended Years ende
N December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

S 2152 2897 S 2591 S 23.04 1891 S 21.72
02 32 .38 21 37 2

2.49 (5.30) 410 4.02 4.88 (2.38)

2.51 (4.98) 448 4.23 5.25 (2.13)

(.04) (37) (.24) (21 (37) (.23)

(.32) (2.10) (1.18) (1.16) (.75) (.45)

(.36) (2.47) (1.42) (1.36) ¢ (1.12) (.68)

$ 23.67 § 2152 § 2897 S 2591 23.04 18.91
11.75% (18.30)% 17.68% 19.16% 28.39% (9.94)%

10%! 10% 10% 10% 10% 10%

10%'! 10% 10% 10% 10% 10%

10%! 10% 10% .10% .10% 10%

16%! 1.39% 1.35% 97% 1.76% 1.16%

S 159,888 S 124,508 S 119,062 $ 85,197 63,170 S 48,429
30%! 39% 32% 49% 36% 39%

8 Net investment income (loss) is affected by the timing of the declaration of dividends by any underlying mutual funds or exchange-fraded funds (TFs). Net investment income (loss) of any mutual funds or ETFs is not included in the

Fund's net investment income (loss) ratio.

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.
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

= o m m oo o

arangements, if applicable, and do not represent the amount paid by the class during periods when reimbursements, waivers or reductions occur.

' Annualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

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

VIP Freedom 2040 Portfolios" Service Class 2

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 2141 S 28.83 S 25.80 S 2295 § 18.84 S 21.65
Income from Investment Operations

Net investment income (loss) *¢ - 28 .33 18 34 2

Net realized and unrealized gain (loss) 248 (5.26) 4.08 4.00 4.86 (2.38)
Total from investment operations 248 (4.98) 44 4.18 5.20 (2.16)
Distributions from net investment income (.04) (.33) (.20) (17) (.34) (.20)
Distributions from nef realized gain (32) (2.10) (1.18) (1.15) (.75) (.45)

Total distributions (.36) (2.44)" (1.38) (1.33)° (1.09) (.65
Net assef value, end of period ) 2853 § 2415 28.83 S 25.80 S 2295 S 18.84
Total Return £/ 11.66% (18.41)% 17.50% 18.99% 28.23% (10.12%
Ratios to Average Net Assets 5

Expenses before reductions 25% .25% .25% .25% .25% .25%

Expenses net of fee waivers, if any 25%" .25% .25% .25% .25% .25%

Expenses net of all reductions 25%" .25% .25% .25% .25% 25%

Net investment income (loss) 01% 1.24% 1.20% 82% 1.61% 1.01%
Supplemental Data

Net assets, end of period (000 omitted) S a6 S 35481 S 41,525 §$ 30,980 S 23721 S 15,391

Portfolio tumover rate ¥ 30%’ 39% 32% 49% 36% 39%

& Calcvlated based on average shares outstanding during the period.

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

Amount represents less than $.005 per share.

Total distributions per share do not sum due to 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 proportionate share of these expenses.

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.

b Annualized.

€ Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

— x> m Mmoo M

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2045 Porifolio®™
Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

Asset Allocation (% of Fund’s net assets)

VIP Overseas Portfolio Initial Class 273 [l Domestic Equity Funds - 48.5
VIP Growth Portfolio Initial Class 139 [ | International Equity Funds - 40.1
VIP Emerging Markets Portfolio Initial Class 12.8 B Bond Funds - 10.4
VIP Growth & Income Porifolio Initial Class 9.5 ShortTerm Funds - 1.0
VIP Contrafund Portfolio Initial Class 85 Net Other Asses (Liabilifes) - 0.0
VIP Equity-Income Portfolio Initial Class 6.9
Fidelity Long-Term Treasury Bond Index Fund 55
VIP Value Portflio Inifal Class 50 Percentages shown as 0.0% may reflect amounts less than 0.05%.
VIP Value Strategies Portfolio Initial Class 25
VIP Mid Cap Portfolio Initial Class 2.2
94.1
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VIP Freedom 2045 Porifolio®™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 48.5%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 239,456 10,873,675
VIP Equity-Income Portfolio Initial Class () 362,320 8,869,598
VIP Growth & Income Portfolio Initial Class (a) 456,620 12,127,818
VIP Growth Portfolio Inifial Class (a) 202,607 17,736,218
VIP Mid Cap Portfolio Initial Class (a) 79,450 2,804,587
VIP Value Portfolio Initial Class () 351,610 6,318,440
VIP Value Strategies Portfolio Initial Class (a) 203,386 3,140,278
TOTAL DOMESTIC EQUITY FUNDS
(Cost $51,243,634) 61,870,614
International Equity Funds - 40.1%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 1,570,406 16,363,634
VIP Overseas Portfolio Initial Class (a) 1,397,844 34,834,275
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $48,053,496) 51,197,909
Bond Funds - 10.4%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 294,943 2,713,473
Fidelity International Bond Index Fund (a) 77,058 695,065
Fidelity Long-Term Treasury Bond Index Fund (a) 677,840 7,063,089
VIP High Income Portfolio Initial Class (a) 74,418 341,577
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 260,391 2,481,527
TOTAL BOND FUNDS
(Cost $14,645,776) 13,294,731
Short-Term Funds - 1.0%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $1,267,290) 1,267,290 1,267,290
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $115,210,196) 127,630,544
NET OTHER ASSETS (LIABILITIES) - 0.0% (19,245)
NET ASSETS - 100.0% 127,611,299
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

(a)  Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between clusses of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below s the name in effect at period end.

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

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in

Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)

2,243,834 692,743 265,326 - (11,355) 53,577 2,713,473
577,290 145,997 42,366 5,402 (293) 14,437 695,065
6,238,707 1,668,168 1,026,765 91,186 (164,053) 347,032 7,063,089
8,649,739 1,555,887 1,122,411 87,491 6,474 1,783,986 10,873,675
14,575,329 3,425,818 2,548,526 25,472 (75,112) 986,125 16,363,634
7,750,902 1,543,868 758,856 - 4,431 329,253 8,869,598
748,462 1,354,703 835,875 2,716 - - 1,267,290
10,029,666 2,040,817 1,062,765 37,878 23,475 1,096,625 12,127,818
13,583,940 3,179,141 2,265,228 96,682 52,446 3,185,913 17,736,218
283,720 65,435 19,645 200 (158) 12,225 341,577
837,385 1,853,256 230,569 282 (72) 21,527 2,481,527
2,418,825 467,188 288,436 5812 (2,841) 209,851 2,804,587
28,112,666 6,013,643 3,570,004 - 90,351 4,187,619 34,834,275
5,588,640 933,760 647,998 — 14,467 429,571 6,318,440
2,770,104 509,772 365,541 6,818 7,978 217,965 3,140,278
104,409,209 25,450,202 15,050,311 378,939 (54,262) 12,875,706 127,630,544

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

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

Total (S) Level 1 ($) Level 2 () Level 3 ()
61,870,614 61,870,614
51,197,909 51,197,909
13,294,731 13,294,731
1,267,290 1,267,290
127,630,544 127,630,544
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VIP Freedom 2045 Porifolio®™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

June 30, 2023
(Unaudited)
Assets
Investment in securities, af value — See accompanying schedule:
Mfiliated issuers (cost $115,210,196) S 127,630,544

Total Investment in Securifies (cost $115,210,196) S 127,630,544
Cash 900
Receivable for investments sold 862,417
Receivable for fund shares sold 276,293

Total assets 128,770,154
Liabilities
Payable for investments purchased S 1,073,097
Payable for fund shares redeemed 65,591
Distribution and service plan fees payable 20,167

Total Liabilities - 1,158,855
Net Assets S 127,611,299
Net Assets consist of:
Paid in capital ) 118,418,096
Total accumulated earnings (loss) 9,193,203
Net Assets S 127,611,299
Net Asset Value and Maximum Offering Price
Initial Class :
Net Asset Value, offering price and redemption price per share (59,521,018 = 397,228 shares) S 23.97
Service Class :
Net Asset Value, offering price and redemption price per share (532,538,751 = 1,362,335 shares) S 23.88
Service Class 2 :
Net Asset Value, offering price and redemption price per share (585,551,530 =+ 3,605,712 shares) S 23.73

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

Investment Income
Dividends:
Affiliated issuers
Expenses
Distribution and service plan fees
Independent frustees’ fees and expenses
Total expenses before reductions
Expense reductions
Total expenses affer reductions
Net Investment income (loss)
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment Securities:
Afiliated issuers
Capital gain distributions from underlying funds:
Afiliated issuers
Total net realized gain (loss)
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Afiliated issuers
Total change in net unredlized appreciation (depreciation)
Net gain (loss)
Net increase (decrease) in net assets resulting from operations

See accompanying notes which are an infegral part of the financial statements.
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113,519
193

113,712
(17)

(54,262)

233,027

Six months ended
June 30, 2023
(Unaudited)

145,912

113,695

32217

12,875,706

178,765

12,875,706

13,054,471

13,086,688
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Financial Statements (Unaudited) - Continued

Statement of Changes in Net Assets

Six months ended

June 30, 2023 Year ended
(Unaudited) December 31, 2022
Increase (Decrease) in Net Assets
Operations
Net investment income (loss) S 3207 S 1,322,004
Net realized gain (loss) 178,765 (853,218)
Change in net unrealized appreciation (depreciation) 12,875,706 (21,362,869)
Net increase (decrease) in net assets resulting from operations 13,086,688 (20,894,083)
Distributions to shareholders (1,973,833) (9,640,257)
Share transactions - net increase (decrease) 12,096,653 27,456,282
Total increase (decrease) in net assets 23,209,508 (3,078,058)
Net Assets
Beginning of period 104,401,791 107,479,849
End of period S 127,611,299 S 104,401,791

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

Semiannual Report 90



Financial Highlights

VIP Freedom 2045 Portfolio®™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 2176 S 29.30 $ 26.09 S 23.08 1891 S 21.64
Income from Investment Operations

Net investment income (loss) *¢ .03 34 40 25 A3 21

Net realized and unrealized gain (loss) 2.59 (5.35) 4.16 4.03 4.85 (2.39)
Total from investment operations 2.62 (5.01) 4.56 4.28 5.28 (212
Distributions from net investment income (.04) (.38) (27) (22) (37) (.25)
Distributions from nef realized gain (.36) (2.15) (1.08) (1.05) (74) (37)

Total distributions (4n¢ (2.53) (1.35) (1.27) (RN (61)¢
Net asset value, end of period ) 897§ 276 S 2930 $ 2609 S 23.08 S 18.91
Total Return "% 1211% (18.21)% 17.83% 19.27% 28.57% (9.89)%
Ratios to Average Net Assets *°!

Expenses before reductions ' % % % % % %

Expenses net of fee waivers, if any ' % % % % % %

Expenses net of all reductions ! %! % % % % %

Net investment income (loss) 25% 1.50% 1.42% 1.12% 2.01% 1.25%
Supplemental Data

Net assets, end of period (000 omitted) S 9521 $ 7,366 S 6,866 S 5282 S 3,686 S 2,583

Portfolio tumover rate ¥ 26%" 39% 29% 38% 25% 42%

& Calculated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

Amount represents less than .005%.

b Annualized.

X Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m m oo o

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

VIP Freedom 2045 Portfolio’™ Service Class

Six months Y
ended ears ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 2169 S 29.22 $ 26.03 S 23.03 18.88 S 21.61
Income from Investment Operations

Net investment income (loss) *¢ 02 32 37 23 4 2

Net realized and unrealized gain (loss) 2.58 (5.34) 4.14 4.02 4.83 (2.37)
Total from investment operations 2.60 (5.02) 451 4.25 5.24 (2.13)
Distributions from net investment income (.04) (.36) (24) (2m (.35) (.23)
Distributions from nef realized gain (.36) (2.15) (1.08) (1.05) (74) (37)

Total distributions (4n¢ (2.51) (1.32) (125 ¢ (1.09) (.60)
Net asset value, end of period ) 2388 § 21.69 S 2922 2603 S 23.03 S 18.88
Total Return ™ 12.06% (18.30)% 17.69% 19.18% 28.40% 9.97)%
Ratios to Average Net Assets ’°!

Expenses before reductions 10%! .10% 10% .10% .10% 10%

Expenses net of fee waivers, if any 10%! .10% 10% .10% .10% 10%

Expenses net of all reductions 10%! .10% 10% .10% .10% 10%

Net investment income (loss) 15%! 1.40% 1.32% 1.02% 1.91% 1.15%
Supplemental Data

Net assets, end of period (000 omitted) S 32,539 S 23,628 S 22218 S 13,322 S 7,345 S 3,900

Portfolio turnover rafe ! 26%" 39% 29% 38% 25% 42%

& Calevlated based on average shares outstanding during the period.

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

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amnualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

= o m m oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2045 Portfolios" Service Class 2

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 2157 § 29.07 $ 2590 $ 2293 § 18.80 S 21.52
Income from Investment Operations

Net investment income (loss) *¢ - 28 .33 19 37 21

Net realized and unrealized gain (loss) 2.57 (5.30) 4.12 4.00 4.82 (2.37)
Total from investment operations 2.57 (5.02) 4.45 4.19 5.19 (2.16)
Distributions from net investment income (.04) (.33) (.20) (17) (.33) (.20)
Distributions from nef realized gain (.36) (2.15) (1.08) (1.05) (74) (37)

Total distributions (41)° (2.48) (1.28) (1.22) (1.06)° (56)°
Net asset value, end of period ) 873§ 2157 S 2907 $ 2590 $ 2293 S 18.80
Total Return £ 11.99% (18.42)% 17.53% 18.97% 28.25% (10.13)%
Ratios to Average Net Assets 5

Expenses before reductions 25% .25% .25% .25% .25% .25%

Expenses net of fee waivers, if any 25%" .25% .25% .25% .25% 25%

Expenses net of all reductions 25%" .25% .25% .25% .25% 25%

Net investment income (loss) %ok 1.25% 1.17% 87% 1.76% 1.00%
Supplemental Data

Net assets, end of period (000 omitted) S 85,552 S 73,408 S 78,396 S 63,126 S 45871 § 28,298

Portfolio tumover rate * 26%" 39% 29% 38% 25% 42%

& Calculated based on average shares outstanding during the period.

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

Amount represents less than $.005 per share.

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

b Annualized.

€ Amount represents less than .005%.

L Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

— z e m Mmoo M

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2050 Porifolios™
Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

Asset Allocation (% of Fund’s net assets)

VIP Overseas Portfolio Initial Class 273 [l Domestic Equity Funds - 48.5
VIP Growth Portfolio Initial Class 139 [ | International Equity Funds - 40.1
VIP Emerging Markets Portfolio Initial Class 12.8 B Bond Funds - 10.4
VIP Growth & Income Porifolio Initial Class 9.5 ShortTerm Funds - 1.0
VIP Contrafund Portfolio Initial Class 85 Net Other Asses (Liabilifes) - 0.0
VIP Equity-Income Portfolio Initial Class 6.9
Fidelity Long-Term Treasury Bond Index Fund 55
VIP Value Portflio Inifal Class 50 Percentages shown as 0.0% may reflect amounts less than 0.05%.
VIP Value Strategies Portfolio Initial Class 25
VIP Mid Cap Portfolio Initial Class 2.2
94.1

Semiannual Report 94



VIP Freedom 2050 Porifolios™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 48.5%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 219,475 9,966,379
VIP Equity-Income Portfolio Initial Class () 332,090 8,129,554
VIP Growth & Income Portfolio Initial Class (a) 418,521 11,115,905
VIP Growth Portfolio Inifial Class (a) 185,701 16,256,301
VIP Mid Cap Portfolio Initial Class (a) 72,821 2,570,581
VIP Value Portfolio Initial Class () 322,274 5,791,267
VIP Value Strategies Portfolio Initial Class (a) 186,417 2,878,272
TOTAL DOMESTIC EQUITY FUNDS
(Cost $47,421,071) 56,708,259
International Equity Funds - 40.1%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 1,439,384 14,998,385
VIP Overseas Portfolio Initial Class (a) 1,281,206 31,927 662
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $44,753,764) 46,926,047
Bond Funds - 10.4%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 270,335 2,487,082
Fidelity International Bond Index Fund (a) 70,629 637,076
Fidelity Long-Term Treasury Bond Index Fund (a) 621,277 6,473,704
VIP High Income Portfolio Initial Class (a) 68,209 313,080
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 238,667 2,274 494
TOTAL BOND FUNDS
(Cost $13,386,879) 12,185,436
Short-Term Funds - 1.0%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $1,161,545) 1,161,545 1,161,545
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $106,723,259) 116,981,287
NET OTHER ASSETS (LIABILITIES) - 0.0% (14,213)
NET ASSETS - 100.0% 116,967,074
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

(a)  Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between clusses of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below s the name in effect at period end.

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

Affiliate

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in
Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)

2,050,699 627,313 229,085 - (12,501) 50,656 2,487,082

527,600 131,986 35,292 4,955 (634) 13,416 637,076
5,701,520 1,504,228 895,362 83,749 (157,244) 320,562 6,473,704
7,905,227 1,400,979 975,112 80,406 (5,691) 1,641,576 9,966,379
13,321,170 3,072,436 2,213,244 23,416 (68,914) 886,937 14,998,385
7,083,821 1,386,016 643,279 - (2,417) 305,413 8,129,554

683,991 1,233,440 755,886 19,888 - - 1,161,545
9,166,352 1,826,711 900,002 34,821 12,548 1,010,296 11,115,905
12,414,508 2,871,006 1,988,052 88,852 (5,716) 2,964,555 16,256,301

259,298 59,423 16,615 184 (244) 11,218 313,080

765,323 1,678,529 188,652 259 (268) 19,562 2,274,494
2,210,656 412,602 241,366 5,343 (1,950) 190,639 2,570,581
25,693,626 5,283,814 2,960,798 - 60,489 3,850,531 31,927,662
5,107,647 819,988 541,231 - 5,378 399,485 5,791,267
2,531,710 448,992 308,217 6,271 2,078 203,709 2,878,272
95,423,148 22,757,463 12,892,793 348,144 (175,086) 11,868,555 116,981,287

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

See accompanying notes which are an infegral part of the financial statements.
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Total (S) Level 1 ($) Level 2 () Level 3 ()
56,708,259 56,708,259
46,926,047 46,926,047
12,185,436 12,185,436
1,161,545 1,161,545
116,981,287 116,981,287
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VIP Freedom 2050 Porifolios™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

Assets
Investment in securities, af value — See accompanying schedule:
Mfiliated issuers (cost $106,723,259)

Total Investment in Securifies (cost $106,723,259)
Cash
Receivable for investments sold
Receivable for fund shares sold
Total assets
Liabilities
Payable for investments purchased
Payable for fund shares redeemed
Distribution and service plan fees payable
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 (521,205,517 + 979,681 shares)
Service Class :

Net Asset Value, offering price and redemption price per share (537,782,274 = 1,752,030 shares)
Service Class 2

Net Asset Value, offering price and redemption price per share (557,979,283 + 2,703,476 shares)

See accompanying notes which are an infegral part of the financial statements.
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116,981,287

1,078,409
82,347
14,845

June 30, 2023
(Unaudited)

116,981,287
617
779,008
381,763

118,142,675

1,175,601

116,967,074

109,699,485
7,267,589

116,967,074

21.65

21.56

21.45
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Financial Statements (Unaudited) - Continued

Statement of Operations

Six months ended
June 30, 2023
(Unaudited)

Investment Income
Dividends:

Affiliated issuers S 133,974
Expenses
Distribution and service plan fees S 82,476
Independent trustees' fees and expenses 175

Total expenses before reductions 82,651

Expense reductions (12)

Total expenses after reductions 82,639
Net Investment income (loss) 51,335
Realized and Unrealized Gain (Loss)

Net realized gain (loss) on:
Investment Securifies:
Affiliated issuers (175,086)
Capital gain distributions from underlying funds:
Affiliated issuers 214,170
Total net realized gain (loss) 39,084
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers 11,868,555
Total change in nef unrealized appreciation (depreciation) 11,868,555
Net gain (loss) 11,907,639
Net increase (decrease) in net assets resulting from operations S 11,958,974

See accompanying notes which are an infegral part of the financial statements.
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Statement of Changes in Net Assets

Increase (Decrease) in Net Assets
Operations
Net investment income (loss)
Net realized gain (loss)
Change in net unrealized appreciation (depreciation)
Net increase (decrease) in net assets resulting from operations

Distributions to shareholders

Share transactions - net increase (decrease)
Total increase (decrease) in net assets

Net Assets
Beginning of period

End of period

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

June 30, 2023 Year ended
(Unaudited) December 31, 2022

51,335 1,224,057

39,084 (483,296)

11,868,555 (19,435,171)

11,958,974 (18,694,410)

(1,767,854) (8,386,812)

11,356,293 25,492,667

21,547,413 (1,588,555)

95,419,661 97,008,216
116,967,074 95,419,661
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Financial Highlights

VIP Freedom 2050 Portfolio®™ Initial Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 19.64 S 26.36 S 2345 S 20.68 S 16.88 S 19.50
Income from Investment Operations

Net investment income (loss) *¢ .03 31 .38 22 37 26

Net realized and unrealized gain (loss) 2.34 (4.83) 3.72 3.63 4.36 (2.15)
Total from investment operations 237 (4.52) 410 3.85 473 (1.89)
Distributions from net investment income (.04) (.35) (24) (.20) (.34) (21
Distributions from net realized gain (32) (1.85) (.95) (.88) (.59) (.52)

Total distributions (.36) (2.20) (1.19) (1.08) (93) (73)
Net assef value, end of period ) 21.65 § 19.64 S 2636 S 2345 S 20.68 S 16.88
Total Return 12.15% (18.22)% 17.83% 19.28% 28.51% (9.89)%
Ratios to Average Net Assets */°

Expenses before reductions " %! % % % % %

Expenses net of fee waivers, if any 5! % % % % %

Expenses net of all reductions " 5! % % % % %

Net investment income (loss) 25%! 1.50% 1.48% 1.08% 1.96% 1.35%
Supplemental Data

Net assets, end of period (000 omitted) S 21,206 $ 17,775 19,102 $ 13,644 S 10,317 §$ 7,056

Portfolio turnover rafe ! 24%! 38% 30% 43% 30% 111%

& Calculated based on average shares outstanding during the period.

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

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 fofal 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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

% Amount represents less than .005%.

' Amnualized.

Y Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

o> Mmoo M

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2050 Portfolios™ Service Class

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 19.58 S 2629 S 2339 S 20.63 S 16.84 S 19.47
Income from Investment Operations

Net investment income (loss) *¢ 02 29 .35 .20 .35 24

Net realized and unrealized gain (loss) 2.32 (4.82) 3.72 3.62 4.35 (2.15)
Total from investment operations 2.34 (4.53) 4.07 3.82 470 (1.91)
Distributions from net investment income (.04) (.33) (22) (18) (32) (.20)
Distributions from nef realized gain (32) (1.85) (.95) (.88) (.59) (.52)

Total distributions (.36) (2.18) 117 (1.06) ®2)) (72)
Net assef value, end of period ) 215§ 19.58 S 2629 S 2339 S 20.63 S 16.84
Total Return ¢ 12.03% (18.31)% 17.73% 19.17% 28.39% (10.03)%
Ratios to Average Net Assets */°

Expenses before reductions 0% .10% 10% .10% .10% 10%

Expenses net of fee waivers, if any 0% .10% 10% .10% .10% 10%

Expenses net of all reductions 0% .10% 10% .10% .10% 10%

Net investment income (loss) 5% 1.40% 1.38% 98% 1.86% 1.25%
Supplemental Data

Net assets, end of period (000 omitted) S 37,782 S 31,042 30,244 S 21,593 $ 14,242 S 10,203

Portfolio turnover rafe' 24%*" 38% 30% 43% 30% 111%

& Calevlated based on average shares outstanding during the period.

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

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 proportionate share of these expenses.

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.

" Amnualized.

' Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

o> Mmoo M

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

VIP Freedom 2050 Portfolios" Service Class 2

Six months
ended Years ended
. December 31, 2021 2020 2019 2018
(Unavudited) June 2022
30, 2023

Selected Per-Share Data
Net asset value, beginning of period S 19.48 S 2618 S 2331 5§ 2057 S 16.80 S 19.42
Income from Investment Operations

Net investment income (loss) *¢ - 26 31 A7 32 21

Net realized and unrealized gain (loss) 2.33 (4.81) 3.69 3.60 434 (2.13)
Total from investment operations 2.33 (4.55) 4.00 371 4.66 (1.92)
Distributions from net investment income (.04) (.30) (18) (.15) (.30) (18)
Distributions from nef realized gain (32) (1.85) (.95) (.88) (.59) (.52)

Total distributions (.36) (2.15) (1.13) (1.03) (.89) (.70)
Net assef value, end of period ) 2145 § 19.48 S 2618 S 2331 § 2057 S 16.80
Total Return ™ 12.04% (18.47)% 17.51% 18.99% 28.22% (10.13)%
Ratios to Average Net Assets ’°!

Expenses before reductions 25%! .25% .25% .25% .25% .25%

Expenses net of fee waivers, if any 25%! .25% .25% .25% .25% .25%

Expenses net of all reductions 25%! .25% .25% .25% .25% 25%

Net investment income (loss) %Y 1.25% 1.23% 83% 1.71% 1.10%
Supplemental Data

Net assets, end of period (000 omitted) S 57,979 $ 46,602 S 47,661 S 33,25 S 20,551 § 10,262

Portfolio tumover rate ¥ 24%! 38% 30% 43% 30% 111%

& Calcvlated based on average shares outstanding during the period.

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

Amount represents less than $.005 per share.

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

' Amnualized.

Y Amount represents less than .005%.

€ Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

= o m m oo o

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2055 Porifolios™
Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

Asset Allocation (% of Fund’s net assets)

VIP Overseas Portfolio Initial Class 273 [l Domestic Equity Funds - 48.5
VIP Growth Portfolio Initial Class 139 [ | International Equity Funds - 40.1
VIP Emerging Markets Portfolio Initial Class 12.8 B Bond Funds - 10.4
VIP Growth & Income Porifolio Initial Class 9.5 ShortTerm Funds - 1.0
VIP Contrafund Portfolio Initial Class 85 Net Other Asses (Liabilifes) - 0.0
VIP Equity-Income Portfolio Initial Class 6.9
Fidelity Long-Term Treasury Bond Index Fund 55
VIP Value Portflio Inifal Class 50 Percentages shown as 0.0% may reflect amounts less than 0.05%.
VIP Value Strategies Portfolio Initial Class 25
VIP Mid Cap Portfolio Initial Class 2.2
94.1
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VIP Freedom 2055 Porifolios™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 48.5%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 18,442 837,438
VIP Equity-Income Portfolio Initial Class () 27,904 683,092
VIP Growth & Income Portfolio Initial Class (a) 35,167 934,025
VIP Growth Portfolio Inifial Class (a) 15,604 1,365,967
VIP Mid Cap Portfolio Initial Class (a) 6,119 215,996
VIP Value Portfolio Initial Class () 27,079 486,615
VIP Value Strategies Portfolio Initial Class (a) 15,664 241,849
TOTAL DOMESTIC EQUITY FUNDS
(Cost $4,346,278) 4,764,982
International Equity Funds - 40.1%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 120,943 1,260,229
VIP Overseas Portfolio Initial Class (a) 107,656 2,682,791
TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $3,918,779) 3,943,020
Bond Funds - 10.4%
Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 22,715 208,978
Fidelity International Bond Index Fund (a) 5,935 53,530
Fidelity Long-Term Treasury Bond Index Fund (a) 52,205 543,972
VIP High Income Portfolio Initial Class (a) 5,731 26,306
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 20,054 191,114
TOTAL BOND FUNDS
(Cost $1,098,695) 1,023,900
Short-Term Funds - 1.0%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)

(Cost $97,604) 97,604 97,604
TOTAL INVESTMENT IN SECURITIES - 100.0%

(Cost $9,461,356) 9,829,506
NET OTHER ASSETS (LIABILITIES) - 0.0% (1,337)
NET ASSETS - 100.0% 9,828,169
I_egend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

(a)  Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between clusses of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below s the name in effect at period end.

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

Semiannual Report 104



Affiliate

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in

Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)

144,228 85,758 23,472 - (754) 3,218 208,978
37,107 19,845 4,372 386 3n 981 53,530
400,988 218,701 85,747 6,641 (7,951) 17,981 543,972
555,988 244,175 93,666 5,888 4,219 126,712 837,438
936,922 457,250 198,858 1,697 (257) 65,172 1,260,229
498,232 230,733 71,255 - 54 25,328 683,092
48,104 110,219 60,719 1,577 - - 97,604
644,681 307,552 99,598 2523 2,127 79,263 934,025
873,086 444,312 189,983 6,505 8,277 230,275 1,365,967
18,237 9,192 1,969 13 (4) 850 26,306
53,827 158,180 22,124 19 (132) 1,363 191,114
155,484 71,071 25,909 387 400 14,950 215,996

1,807,101 874,180 295,546 - 13,823 283,233 2,682,791
359,239 151,706 57,020 — 951 31,739 486,615
178,065 78,415 31,366 455 602 16,133 241,849

6,711,289 3,461,239 1,261,604 26,091 21,384 897,198 9,829,506

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

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

Total (S) Level 1 ($) Level 2 () Level 3 ()
4,764,982 4,764,982
3,943,020 3,943,020
1,023,900 1,023,900
97,604 97,604
9,829,506 9,829,506
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VIP Freedom 2055 Porifolios™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

June 30, 2023
(Unaudited)
Assets
Investment in securities, af value — See accompanying schedule:
Affiliated issuers (cost $9,461,356) S 9,829,506

Total Investment in Securifies (cost $9,461,356) S 9,829,506
Cash 16
Receivable for investments sold 63,693
Receivable for fund shares sold 10,645

Total assets 9,903,860
Liabilities
Payable for investments purchased S 72,833
Payable for fund shares redeemed 1,501
Distribution and service plan fees payable 1,357

Total Liabilities - 75,691
Net Assets S 9,828,149
Net Assets consist of:
Paid in capital ) 9,743,721
Total accumulated earnings (loss) 84,448
Net Assets S 9,828,169
Net Asset Value and Maximum Offering Price
Initial Class :
Net Asset Value, offering price and redemption price per share ($937,962 = 77,345 shares) S 12.13
Service Class :
Net Asset Value, offering price and redemption price per share (53,803,670 + 314,049 shares) $ 121
Service Class 2 :
Net Asset Value, offering price and redemption price per share (55,086,537 + 421,173 shares) $ 12.08

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

Investment Income
Dividends:
Affiliated issuers
Expenses
Distribution and service plan fees
Independent frustees’ fees and expenses
Total Expenses
Net Investment income (loss)
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment Securifies:
Affiliated issuers
Capital gain distributions from underlying funds:
Affiliated issuers
Total net realized gain (loss)
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers
Total change in net unredlized appreciation (depreciation)
Net gain (loss)
Net increase (decrease) in net assets resulting from operations

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

107

7,013
13

21,384

15,647

Six months ended
June 30, 2023
(Unaudited)

10,444

1,026

3,418

897,198

37,031

897,198

934,229

937,647
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Financial Statements (Unaudited) - Continued

Statement of Changes in Net Assets

Increase (Decrease) in Net Assets
Operations
Net investment income (loss)
Net realized gain (loss)
Change in net unrealized appreciation (depreciation)
Net increase (decrease) in net assets resulting from operations

Distributions to shareholders

Share transactions - net increase (decrease)
Total increase (decrease) in net assets

Net Assets
Beginning of period

End of period

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

June 30, 2023 Year ended
(Unaudited) December 31, 2022
3,418 84,197
37,031 (198,321)
897,198 (1,067,767)
937,647 (1,181,891)
(88,250) (373,119)
2,267,874 2,553,281
3,117,271 998,271
6,710,898 5,712,627
9,828,169 6,710,898




Financial Highlights

VIP Freedom 2055 Portfolio®™ Initial Class

Six months ended Years ended
(Unaudited) June December 31, 2021 2020 2019+
30, 2023 2022

Selected Per-Share Data
Net asset value, beginning of period S 1094 § 1428 S 1267 S 10.98 $ 10.00
Income from Investment Operations

Net investment income (loss) 8¢ 01 18 23 12 16

Net realized and unrealized gain (loss) 1.32 (2.69) 2.02 1.99 1.02
Total from investment operations 1.33 (2.51) 2.25 211 1.18
Distributions from net investment income -0 (.16) (17) (.10) (.15)
Distributions from nef realized gain (13) (.67) (.46) (32) (.06)

Total distributions (14)¢ (.83) (64)F (42) (20)¢
Net assef value, end of period ) 1213 § 10.94 S 1428 S 1267 10.98
Total Return 12.18% (18.26)% 17.79% 19.28% 11.85%
Ratios to Average Net Assets "'

Expenses before reductions ’ Pk % % % KK

Expenses net of fee waivers, if any ! Pk % % % KK

Expenses net of all reductions ’ KK % % % Sk

Net investment income (loss) 25%* 1.57% 1.64% 1.09% 212%*
Supplemental Data

Net assets, end of period (000 omitted) S 938 S 746 S 501 S 423§ 366

Portfolio tumover rate * 30%* 58% 35% 64% 24%*

& For the period April 11, 2019 (commencement of operations) through December 31, 2019.

8 (Calowlated 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.

Amount represents less than $.005 per share.

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 fofal refumns 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 proportionate share of these expenses.

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.

Y Amount represents less than .005%.

© Amualized.

L Amount does ot include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

- = & m " oo

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

VIP Freedom 2055 Portfolios™ Service Class

Six months ended Years ended
(Unaudited) June December 31, 2021 2020 2019+
30, 2023 2022

Selected Per-Share Data
Net asset value, beginning of period S 1093 § 1427 12.66 S 10.98 $ 10.00
Income from Investment Operations

Net investment income (loss) 8¢ 01 A7 22 Al 15

Net realized and unrealized gain (loss) 1.31 (2.69) 2.02 1.99 1.03
Total from investment operations 1.32 (2.52) 2.24 2.10 1.18
Distributions from net investment income -0 (.14) (.16) (.09) (14)
Distributions from nef realized gain (13) (.67) (.46) (32) (.06)

Total distributions (14)¢ (8¢ (63)F (4Dt (.20)
Net assef value, end of period ) 1211 °§ 1093 S 1421 § 12,66 S 10.98
Total Return ¢ 12.10% (18.36)% 17.72% 19.11% 11.78%
Ratios to Average Net Assets "'

Expenses before reductions .10% 10% 10% 10% 0%

Expenses net of fee waivers, if any .10% 10% 10% 10% 0%

Expenses net of all reductions .10% 0% 0% 0% 0%

Net investment income (loss) 15%] 1.47% 1.54% 99% 2.02%"
Supplemental Data

Net assets, end of period (000 omitted) S 3804 S 2,306 S 2549 S 814 § 399

Portfolio tumover rate ¥ 30%’ 58% 35% 64% 24%’

& For the period April 11, 2019 (commencement of operations) through December 31, 2019.

8 (Calowlated 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.

Amount represents less than $.005 per share.

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 fofal refumns 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 proportionate share of these expenses.

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.

b Annualized.

X Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

- = & m " oo

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

Semiannual Report 110



VIP Freedom 2055 Portfolios" Service Class 2

Six months ended Years ended
(Unaudited) June December 31, 2021 2020 2019+
30, 2023 2022

Selected Per-Share Data
Net asset value, beginning of period S 1091 § 14.25 S 1265 S 1097 S 10.00
Income from Investment Operations

Net investment income (loss) 8¢ -0 15 20 09 14

Net realized and unrealized gain (loss) 1.31 (2.68) 2.01 1.99 1.02
Total from investment operations 1.31 (2.53) 2.21 2.08 1.16
Distributions from net investment income -0 (13) (.15) (.08) (13)
Distributions from nef realized gain (13) (.67) (.46) (32) (.06)

Total distributions (14)¢ (8¢ (.61) (.40) (19
Net asset value, end of period ) 1208 S 1091 S 1425 S 12,65 10.97
Total Return ¢ 12.03% (18.46)% 17.52% 19.01% 11.60%
Ratios to Average Net Assets "'

Expenses before reductions .25%] 25% 25% 25% 25%

Expenses net of fee waivers, if any .25%] 25% 25% 25% 25%"

Expenses net of all reductions .25%] 25% 25% 25% 25%"

Net investment income (loss) ok 1.32% 1.39% 84% 1.87%"
Supplemental Data

Net assets, end of period (000 omitted) S 5087 S 3,659 § 2,663 S 1,180 S 590

Portfolio tumover rate * 30%’ 58% 35% 64% 24%’

& For the period April 11, 2019 (commencement of operations) through December 31, 2019.

8 (Calowlated 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.

Amount represents less than $.005 per share.

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 fofal refumns 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 proportionate share of these expenses.

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.

b Annualized.

€ Amount represents less than .005%.

L Amount does ot include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

- = & m " oo

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2060 Porifolios™
Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

Asset Allocation (% of Fund’s net assets)

VIP Overseas Portfolio Initial Class 273 [l Domestic Equity Funds - 48.5
VIP Growth Portfolio Initial Class 139 [ | International Equity Funds - 40.1
VIP Emerging Markets Portfolio Initial Class 12.8 B Bond Funds - 10.4
VIP Growth & Income Porifolio Initial Class 9.5 ShortTerm Funds - 1.0
VIP Contrafund Portfolio Initial Class 85 Net Other Asses (Liabilifes) - 0.0
VIP Equity-Income Portfolio Initial Class 6.9
Fidelity Long-Term Treasury Bond Index Fund 55
VIP Value Portflio Inifal Class 50 Percentages shown as 0.0% may reflect amounts less than 0.05%.
VIP Value Strategies Portfolio Initial Class 25
VIP Mid Cap Portfolio Initial Class 2.2
94.1
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VIP Freedom 2060 Porifolios™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 48.5%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 28,679 1,302,307
VIP Equity-Income Portfolio Initial Class () 43,394 1,062,283
VIP Growth & Income Portfolio Initial Class (a) 54,688 1,452,510
VIP Growth Portfolio Inifial Class (a) 24,266 2,124,206
VIP Mid Cap Portfolio Initial Class (a) 9,515 335,896
VIP Value Portfolio Initial Class () 42, 756,738
VIP Value Strategies Portfolio Initial Class (a) 24,359 376,100
TOTAL DOMESTIC EQUITY FUNDS
(Cost $6,648,239) 7,410,040
International Equity Funds - 40.1%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 188,080 1,959,797
VIP Overseas Portfolio Initial Class (a) 167,416 4,172,009

_— o

TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $6,016,594)

6,131,806

Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 35,324 324,983
Fidelity International Bond Index Fund (a) 9,229 83,245
Fidelity Long-Term Treasury Bond Index Fund (a) 81,181 845,903
VIP High Income Portfolio Initial Class (a) 8,913 40,910
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 31,186 297,205
TOTAL BOND FUNDS
(Cost $1,728,750) 1,592,246
Short-Term Funds - 1.0%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)
(Cost $151,773) 151,773 151,773
TOTAL INVESTMENT IN SECURITIES - 100.0%
(Cost $14,545,356) 15,285,865
NET OTHER ASSETS (LIABILITIES) - 0.0% (1,713)

NET ASSETS - 100.0%

15,284,152

legend (b)  The rate quoted is the annudlized seven-day yield of the fund at period end.

(a)  Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between classes of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below is the name in effect at period end.

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

Affiliate

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in
Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)

255,475 99,881 35,250 - (2,294) 7171 324,983
65,728 1,112 5,834 655 (76) 1,715 83,245
710,208 246,755 130,841 10,984 (16,104) 35,885 845,903
984,825 256,775 151,043 10,356 (2,098) 213,848 1,302,307

1,659,547 505,006 306,613 2,952 (7,377) 109,234 1,959,797
882,486 242,404 100,964 - (2,151) 40,508 1,062,283
85,199 169,403 102,829 2,594 - - 151,773

1,141,939 320,335 139,697 4,390 (248) 130,181 1,452,510

1,546,615 483,746 288,901 11,441 (4,341) 387,087 2,124,206
32,303 10,052 2,834 23 (50) 1,439 40,910
95,346 231,046 31,631 33 (35) 2,479 297,205
275,397 73,217 36,287 674 (901 24,470 335,896

3,200,932 936,097 467,386 - 21,839 480,527 4,172,009
636,299 150,505 80,450 — (416) 50,800 756,738
315,394 79,735 44,473 789 (243) 25,687 376,100

11,887,693 3,826,669 1,925,033 44,891 (14,495) 1,511,031 15,285,865

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

See accompanying notes which are an infegral part of the financial statements.
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Total (S) Level 1 ($) Level 2 () Level 3 ()
7,410,040 7,410,040
6,131,806 6,131,806
1,592,246 1,592,246
151,773 151,773
15,285,865 15,285,865
114



VIP Freedom 2060 Portfolios"

Financial Statements (Unaudited)

Statement of Assets and Liabilities

Assets
Investment in securities, af value — See accompanying schedule:
Mfiliated issuers (cost $14,545,356)

Total Investment in Securifies (cost $14,545,356)
Receivable for investments sold
Receivable for fund shares sold
Total assets
Liabilities
Payable for investments purchased
Payable for fund shares redeemed
Distribution and service plan fees payable
Total Liabilities
Net Assets
Net Assets consist of:
Paid in capifal
Total accumulated eamings (loss)
Net Assets

Net Asset Value and Maximum Offering Price

Initial Class :

Net Asset Value, offering price and redemption price per share ($609,724 = 50,861 shares)
Service Class

Net Asset Value, offering price and redemption price per share (510,270,450 =+ 857,986 shares)
Service Class 2

Net Asset Value, offering price and redemption price per share (54,403,978 - 368,923 shares)

See accompanying notes which are an infegral part of the financial statements.
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15,285,865

115,971
4,863
1,715

June 30, 2023
(Unaudited)

15,285,865
96,351
24,485

15,406,701

122,549

15,284,152

14,915,472
368,680

15,284,152

11.99

11.97

11.94
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Financial Statements (Unaudited) - Continued

Statement of Operations

Six months ended
June 30, 2023
(Unaudited)

Investment Income
Dividends:

Affiliated issuers S 17,433
Expenses
Distribution and service plan fees S 9,429
Independent trustees' fees and expenses 22

Total expenses before reductions 9,451

Expense reductions (1)

Total expenses after reductions 9,450
Net Investment income (loss) 7,983
Realized and Unrealized Gain (Loss)

Net realized gain (loss) on:
Investment Securifies:
Affiliated issuers (14,495)
Capital gain distributions from underlying funds:
Affiliated issuers 27 458
Total net realized gain (loss) 12,963
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers 1,511,031
Total change in nef unrealized appreciation (depreciation) 1,511,031
Net gain (loss) 1,523,994
Net increase (decrease) in net assets resulting from operations S 1,531,977

See accompanying notes which are an infegral part of the financial statements.
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Statement of Changes in Net Assets

Increase (Decrease) in Net Assets
Operations

Net investment income (loss)

Net realized gain (loss)

Change in net unrealized appreciation (depreciation)

Net increase (decrease) in net assets resulting from operations
Distributions to shareholders

Share transactions - net increase (decrease)
Total increase (decrease) in net assets

Net Assets
Beginning of period
End of period

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

June 30, 2023 Year ended
(Unaudited) December 31, 2022
7,983 147,047
12,963 (76,977)
1,511,031 (1,853,231)
1,531,977 (1,783,161)
(155,841) (649,220)
2,011,639 5,427,786
3,387,775 2,995,405
11,896,377 8,900,972
15,284,152 11,896,377
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Financial Highlights

VIP Freedom 2060 Portfolios™ Initial Class

Six months ended Years ended
(Unaudited) June December 31, 2021 2020 2019+
30, 2023 2022

Selected Per-Share Data
Net asset value, beginning of period S 1082 1418 S 1265 S 1099 S 10.00
Income from Investment Operations

Net investment income (loss) 8¢ 01 19 21 13 16

Net realized and unrealized gain (loss) 1.30 (2.67) 2.04 1.99 1.02
Total from investment operations 1.31 (2.48) 2.25 2.12 1.18
Distributions from net investment income -0 (.16) (.18) (m (.15)
Distributions from nef realized gain (13) (72) (.54) (.35) (.05)

Total distributions (14)¢ (.88) (72) (46) (19)¢
Net assef value, end of period ) 1199 S 10.82 S 1418 S 12,65 10.99
Total Return 5! 1212% (18.19)% 17.79% 19.30% 11.86%
Ratios to Average Net Assets ©

Expenses before reductions © 9t % % % Pt

Expenses net of fee waivers, if any © 9t % % % Pt

Expenses net of all reductions * Yt % % % St

Net investment income (loss) 25%" 1.69% 1.51% 1.18% 2.18%"
Supplemental Data

Net assets, end of period (000 omitted) S 610 S 471 S 523 S 422§ 366

Portfolio turnover rafe " 28%" 45% 60% 68% 23%"

& For the period April 11, 2019 (commencement of operations) through December 31, 2019.

8 Calolated 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.

Amount represents less than $.005 per share.

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 proportionate share of these expenses.

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.

€ Amount represents less than .005%.

L Amnvalized.

N Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

- - 2 & oo

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2060 Portfolio’™ Service Class

Six months ended Years ended
(Unaudited) June December 31, 2021 2020 2019+
30, 2023 2022

Selected Per-Share Data
Net asset value, beginning of period S 1081 § 1417 § 1265 S 1099 S 10.00
Income from Investment Operations

Net investment income (loss) 8¢ 01 18 20 12 15

Net realized and unrealized gain (loss) 1.29 (2.67) 2.03 1.99 1.03
Total from investment operations 1.30 (2.49) 2.23 211 1.18
Distributions from net investment income -0 (.15) (17) (.10) (14)
Distributions from nef realized gain (13) (72) (.54) (.35) (.05)

Total distributions (14)¢ (87) (71 (45) (19
Net assef value, end of period ) 197§ 10.81 S 1417 °§ 12,65 10.99
Total Return " 12.04% (18.21)% 17.62% 19.22% 11.80%
Ratios to Average Net Assets ©

Expenses before reductions 10%* 10% 10% 10% 10%*

Expenses net of fee waivers, if any 10%*¢ 10% 10% 10% 10%*

Expenses net of all reductions 10%* 0% 0% 0% 10%*

Net investment income (loss) 15%¢ 1.59% 1.41% 1.08% 2.08%*
Supplemental Data

Net assets, end of period (000 omitted) S 10,270 § 8,331 § 6124 S 3,530 S 445

Portfolio tumover rate * 28%* 45% 60% 68% 23%*

& For the period April 11, 2019 (commencement of operations) through December 31, 2019.

8 (Calolated 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.

Amount represents less than $.005 per share.

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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

© Amnualized.

L Amount does ot include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

- - 2 & oo

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

VIP Freedom 2060 Portfolios" Service Class 2

Six months ended Years ended
(Unaudited) June December 31, 2021 2020 2019+
30, 2023 2022

Selected Per-Share Data
Net asset value, beginning of period S 1079 § 1415 S 1263 $ 10.98 $ 10.00
Income from Investment Operations

Net investment income (loss) 8¢ -0 16 18 .10 14

Net realized and unrealized gain (loss) 1.29 (2.66) 2.03 1.99 1.02
Total from investment operations 1.29 (2.50) 2.21 2.09 1.16
Distributions from net investment income -0 (.14) (.15) (.09) (13)
Distributions from nef realized gain (13) (72) (.54) (.35) (.05)

Total distributions (14)¢ (.86) (.69) (44) (18)
Net assef value, end of period ) 194§ 1079 S 1415 S 12,63 10.98
Total Return 5! 11.97% (18.38)% 17.52% 19.04% 11.61%
Ratios to Average Net Assets *

Expenses before reductions 25%¢ 25% 25% 25% 25%*

Expenses net of fee waivers, if any 25%¢ 25% 25% 25% 25%¢

Expenses net of all reductions 25%¢ 25% 25% 25% 25%¢

Net investment income (loss) St 1.44% 1.26% 93% 1.93%°¢
Supplemental Data

Net assets, end of period (000 omitted) S 4404 S 3,094 § 225 S 1,161 §S 475

Portfolio turnover rafe " 28%* 45% 60% 68% 23%*

& For the period April 11, 2019 (commencement of operations) through December 31, 2019.

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

Calculated based on average shares outstanding during the period.

Amount represents less than $.005 per share.

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 fofal 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 not included in the Fund’s expense ratio. The Fund indirectly bears its proportionate share of these expenses.

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.

© Amualized.

L Amount represents less than .005%.

" Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (ETFs).

- - =2 & M m o A

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2065 Porifolios™
Investment Summary June 30, 2023 (Unaudited)

The information in the following tables is based on the direct Investments of the Fund.
Top Holdings (% of Fund's net assets)

Asset Allocation (% of Fund’s net assets)

VIP Overseas Portfolio Initial Class 273 [l Domestic Equity Funds - 48.5
VIP Growth Portfolio Initial Class 139 [ | International Equity Funds - 40.1
VIP Emerging Markets Portfolio Initial Class 12.8 B Bond Funds - 10.4
VIP Growth & Income Porifolio Initial Class 9.5 ShortTerm Funds - 1.0
VIP Contrafund Portfolio Initial Class 85 Net Other Asses (Liabilifes) - 0.0
VIP Equity-Income Portfolio Initial Class 6.9
Fidelity Long-Term Treasury Bond Index Fund 55
VIP Value Portflio Inifal Class 50 Percentages shown as 0.0% may reflect amounts less than 0.05%.
VIP Value Strategies Portfolio Initial Class 25
VIP Mid Cap Portfolio Initial Class 2.2
94.1

121 Semiannual Report



VIP Freedom 2065 Porifolios™
Schedule of Investments June 30, 2023 (Unaudited)

Showing Percentage of Net Assets

Domestic Equity Funds - 48.5%

Shares Value ($)
VIP Contrafund Portfolio Initial Class (a) 4,685 212,731
VIP Equity-Income Portfolio Initial Class () 7,088 173,522
VIP Growth & Income Portfolio Initial Class (a) 8,933 237,266
VIP Growth Portfolio Inifial Class (a) 3,964 346,990
VIP Mid Cap Portfolio Initial Class (a) 1,554 54,868
VIP Value Portfolio Initial Class () 6,879 123,612
VIP Value Strategies Portfolio Initial Class (a) 3,979 61,435
TOTAL DOMESTIC EQUITY FUNDS
(Cost $1,029,512) 1,210,424
International Equity Funds - 40.1%
Shares Value ($)
VIP Emerging Markets Portfolio Initial Class (a) 30,722 320,124
VIP Overseas Portfolio Initial Class (a) 27,347 681,500

TOTAL INTERNATIONAL EQUITY FUNDS
(Cost $955,977)

1,001,624

Shares Value ($)
Fidelity Inflation-Protected Bond Index Fund (a) 5,770 53,085
Fidelity International Bond Index Fund (a) 1,508 13,598
Fidelity Long-Term Treasury Bond Index Fund (a) 13,261 138,181
VIP High Income Portfolio Initial Class (a) 1,456 6,682
VIP Investment Grade Bond I Portfolio - Inifial Class
(0) 5,094 48,547
TOTAL BOND FUNDS
(Cost $284,089) 260,093
Short-Term Funds - 1.0%
Shares Value ($)
VIP Government Money Market Portfolio Initial Class
4.87% (a)(b)
(Cost $24,793) 24,793 24,793
TOTAL INVESTMENT IN SECURITIES - 100.0%
(Cost $2,294,371) 2,496,934
NET OTHER ASSETS (LIABILITIES) - 0.0% (208)

NET ASSETS - 100.0%

2,496,726

legend (b)  The rate quoted is the annualized seven-day yield of the fund at period end.

(a)  Afiliated Fund
Affiliated Underlying Funds

Fiscal year to date information regarding the Fund’s investments in affiliated Underlying Funds is presented below. Exchanges between classes of the same affiliated Underlying Funds may occur. If an Underlying Funds changes its name, the
name presented below is the name in effect at period end.

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

Fidelity Inflation-Protected Bond Index Fund

Fidelity Interational Bond Index Fund

Fidelity Long-Term Treasury Bond Index Fund

VIP Contrafund Portfolio Initial Class

VIP Emerging Markets Portfolio Initial Class

VIP Equity-Income Portfolio Initial Class

VIP Government Money Market Portfolio Inifial Class 4.87%
VIP Growth & Income Portfolio Initial Class

VIP Growth Portfolio Initial Class

VIP High Income Portfolio Initial Class

VIP Investment Grade Bond 11 Portfolio - Initial Class
VIP Mid Cap Portfolio Initial Class

VIP Overseas Portfolio Initial Class

VIP Value Portfolio Inifial Class

VIP Value Strategies Portfolio Initial Class

Change in

Unrealized
Value, appreciation Value,
beginning Sales Dividend Realized (depreciation) end
of period (S) Purchases (S) Proceeds (S) Income ($) Gain (loss) ($) (S) of period (S)

48,411 28,012 24,289 - (1,611) 2,562 53,085
12,455 6,701 5,866 110 (116) 424 13,598
134,595 71,902 72,336 2,082 (8,198) 12,218 138,181
186,618 84,481 95,429 1,929 (6,812) 43,873 212,731
314,462 150,587 162,819 565 (21,458) 39,352 320,124
167,226 76,749 77,064 - (5,541) 12,152 173,522
16,147 33,381 24,135 449 - - 24,793
216,390 102,077 104,250 841 (3,282) 26,331 237,266
293,073 148,953 162,042 1,963 (10,170) 77,176 346,990
6,121 3,152 2,842 4 (133) 384 6,682
18,067 50,780 20,824 6 59 465 48,547
52,186 23,972 25,529 129 (2,116) 6,955 54,868
606,530 294,516 311,239 - (24,594) 116,287 681,500
120,575 52,007 57,947 - (2,613) 11,590 123,612
59,765 26,692 29,528 150 (2,043) 6,549 61,435
2,252,621 1,153,962 1,176,739 8,228 (89,228) 356,318 2,496,934

Amounts in the dividend income column in the above table include any capital gain distributions from underlying funds, which are presented in the corresponding line item in the Statement of Operations, if applicable.

Amounts included in the purchases and sales proceeds columns may include in-kind transactions, if applicable.

Investment Valuation

The following is o summary of the inputs used, as of June 30, 2023, 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:

Domestic Equity Funds
International Equity Funds
Bond Funds

Short-Term Funds
Total Investments in Securities:

Valuation Inputs at Reporting Date:

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

Total () Level 1 ($) Level 2 () Level 3 ()
1,210,424 1,210,424
1,001,624 1,001,624
260,093 260,093
24,793 24,793
2,496,934 2,496,934
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VIP Freedom 2065 Porifolio®™
Financial Statements (Unaudited)

Statement of Assets and Liabilities

June 30, 2023
(Unaudited)
Assets
Investment in securities, af value — See accompanying schedule:
Mfiliated issuers (cost $2,294,371) S 2,496,934

Total Investment in Securities (cost $2,294,371) S 2,496,934
Cash 11
Receivable for investments sold 17,955
Receivable for fund shares sold 349

Total assets 2,515,249
Liabilities
Payable for investments purchased S 17,41
Payable for fund shares redeemed 888
Distribution and service plan fees payable 224

Total Liabilities - 18,523
Net Assets S 2,496,726
Net Assets consist of:
Paid in capital ) 2,476,814
Total accumulated earnings (loss) 19,912
Net Assets S 2,496,726
Net Asset Value and Maximum Offering Price
Initial Class :
Net Asset Value, offering price and redemption price per share ($739,411 + 62,662 shares) S 11.80
Service Class :
Net Asset Value, offering price and redemption price per share (51,102,996 + 93,601 shares) $ 11.78
Service Class 2 :
Net Asset Value, offering price and redemption price per share ($654,319 = 55,591 shares) $ n.77

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

Investment Income
Dividends:
Affiliated issuers
Expenses
Distribution and service plan fees
Independent frustees’ fees and expenses
Total Expenses
Net Investment income (loss)
Realized and Unrealized Gain (Loss)
Net realized gain (loss) on:
Investment Securifies:
Affiliated issuers
Capital gain distributions from underlying funds:
Affiliated issuers
Total net realized gain (loss)
Change in net unrealized appreciation (depreciation) on:
Investment Securities:
Affiliated issuers
Total change in net unredlized appreciation (depreciation)
Net gain (loss)
Net increase (decrease) in net assets resulting from operations

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

125

1,333

(89,228)

5,145

Six months ended
June 30, 2023
(Unaudited)

3,083

1,337

1,746

356,318

(84,083)

356,318

272,235

273,981
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Financial Statements (Unaudited) - Continued

Statement of Changes in Net Assets

Six months ended

June 30, 2023 Year ended
(Unaudited) December 31, 2022
Increase (Decrease) in Net Assets
Operations
Net investment income (loss) S 1746 S 30,075
Net realized gain (loss) (84,083) (57,140)
Change in net unrealized appreciation (depreciation) 356,318 (418,713)
Net increase (decrease) in net assets resulting from operations 273,981 (445,778)
Distributions to shareholders (28,584) (144,339)
Share transactions - net increase (decrease) (1,284) 577,377
Total increase (decrease) in net assets 244113 (12,740)
Net Assets
Beginning of period 2,252,613 2,265,353
End of period S 2496726 S 2,252,613

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

VIP Freedom 2065 Portfolio®™ Initial Class

Six months ended Years ended
(Unaudited) June December 31, 2021 2020 2019+
30, 2023 2022

Selected Per-Share Data
Net asset value, beginning of period S 10.65 $ 1392 § 1247 S 10.96 S 10.00
Income from Investment Operations

Net investment income (loss) ¢ 01 A7 25 12 15

Net realized and unrealized gain (loss) 1.27 (2.61) 1.96 1.99 1.03
Total from investment operations 1.28 (2.44) 2.21 211 1.18
Distributions from net investment income -0 (.15) (.18) (m (.15)
Distributions from nef realized gain (13) (.67) (.58) (.49) (07)

Total distributions (13) (83)F (.76) (.60) (22)
Net asset value, end of period ) 1180 § 10.65 S 1392 S 1247 °§ 10.96
Total Return ¢ 12.09% (18.22)% 17.81% 19.35% 11.79%
Ratios to Average Net Assets "'

Expenses before reductions ’ SR % % % KK

Expenses net of fee waivers, if any ! Pk % % % KK

Expenses net of all reductions ’ KK % % % Sk

Net investment income (loss) 25%¢ 1.50% 1.82% 1.07% 2.01%*
Supplemental Data

Net assets, end of period (000 omitted) S 739 S 537§ 482 S 416§ 365

Portfolio tumover rate * 95%* 48% 24% 34% 24%*

& For the period April 11, 2019 (commencement of operations) through December 31, 2019.

8 Calowlated 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.

Amount represents less than $.005 per share.

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.

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 proportionate share of these expenses.

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.

" Amount represents less than .005%.

© Amnualized.

L Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

- = & m " oo

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

127 Semiannual Report



Financial Highlights - Continued

VIP Freedom 2065 Portfolio’™ Service Class

- = & m " oo

Selected Per-Share Data
Net asset value, beginning of period
Income from Investment Operations

Net investment income (loss) ¢

Net realized and unrealized gain (loss)
Total from investment operations
Distributions from net investment income
Distributions from nef realized gain

Total distributions

Net asset value, end of period
Total Return '

Ratios to Average Net Assets "'
Expenses before reductions
Expenses net of fee waivers, if any
Expenses net of all reductions
Net investment income (loss)
Supplemental Data
Net assets, end of period (000 omitted)
Portfolio tumover rate ¥

Six months ended

Years ended

(Unaudited) June December 31, 2021 2020 2019+
30, 2023 2022

10.64 S 1391 § 1246 S 10.96 S 10.00

01 16 24 1 14
1.26 (2.61) 1.97 1.98 1.03
1.27 (2.45) 2.21 2.09 1.17

-0 (.14) (.17) (.10) (.14)
(13) (.67) (.58) (.49) (.07)
(13) (8¢ (76) ¢ (59 (21
1178 ¢ 1064 § 1391 § 1246 S 10.96
12.01% (18.32)% 17.77% 19.16% 11.72%
10%" .10% 10% .10% 10%"
10%’ 10% 10% 10% 10%
10% 10% 10% 10% 0%
15%! 1.40% 1.72% 97% 1.91%’
1,103 $ 1,181 °§ 1,224 °§ 416 S 365
95% 48% 24% 34% 24%"

For the period April 11, 2019 (commencement of aperations) through December 31, 2019.

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.
Amount represents less than $.005 per share.

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.
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 proportionate share of these expenses.
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).

See accompanying notes which are an infegral part of the financial statements.
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VIP Freedom 2065 Portfolios" Service Class 2

Six months ended Years ended
(Unaudited) June December 31, 2021 2020 2019+
30, 2023 2022

Selected Per-Share Data
Net asset value, beginning of period S 10.63 S 13.90 1246 S 10.96 S 10.00
Income from Investment Operations

Net investment income (loss) 8¢ -0 14 22 09 13

Net realized and unrealized gain (loss) 1.27 (2.61) 1.95 1.99 1.03
Total from investment operations 1.27 (2.47) 217 2.08 1.16
Distributions from net investment income -0 (13) (.15) (.09) (13)
Distributions from nef realized gain (13) (.67) (.58) (.49) (07)

Total distributions (13) (.80) (73) (.58) (.20)
Net asset value, end of period ) 17 S 10.63 S 1390 § 1246 10.96
Total Return 12.02% (18.44)% 17.47% 19.03% 11.61%
Ratios to Average Net Assets ‘"

Expenses before reductions 25%! 25% 25% 25% 25%!

Expenses net of fee waivers, if any 25%! 25% 25% 25% 25%!

Expenses net of all reductions 25%! 25% 25% 25% 25%!

Net investment income (loss) SV 1.25% 1.57% 82% 1.76%"
Supplemental Data

Net assets, end of period (000 omitted) S 654 S 534§ 559 S 459 S 365

Portfolio tumover rate ¥ 95%! 48% 24% 34% 24%"

& For the period April 11, 2019 (commencement of operations) through December 31, 2019.

8 Calowlated 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.

Amount represents less than $.005 per share.

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.

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 proportionate share of these expenses.

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.

' Amnvalized.

" Amount represents less than .005%.

€ Amount does not include the portfolio activity of any underlying mutual funds or exchange-traded funds (TFs).

T o m m oo

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, 2023

1. Organization.

VIP Fre%dom Income Portfolio, VIP Freedom 2005 Porifolio, VIP Freedom 2010 Portfolio, VIP Freedom 2015 Portfolio, VIP Freedom 2020 Portfolio, VIP Freedom 2025 Portfolio, VIP Freedom
2030 Portfolio, VIP Freedom 2035 Porifolio, VIP Freedom 2040 Portfolio, VIP Freedom 2045 Portfolio, VIP Freedom 2050 Porifolio, VIP Freedom 2055 Portfolio, VIP Freedom 2060
Portfolio and VIP Freedom 2065 Portfolio (the Funds) are funds of Variable Insurance Products Fund V (the Trust). 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. Each Fund is authorized to issue an unlimited number of shares.
Shares of each Fund may only be purchased by insurance companies for the purpose of funding variable annuity or variable life insurance contracts. Each Fund offers three classes of shares:
Initial Class, Service Class and Service Class 2. All lasses 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 offiliates. 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 participate 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 Investment Manager Investment Objective Investment Practices Expense Ratio*
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:

A complete unaudited list of holdings for each Fidelity Central Fund is available upon request or at the Securities and Exchange Commission website af www.sec.gov. In addition, the financial
statements of the Fidelity Central Funds which contain the significant accounting policies (including 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.

Each Fund is an investment company and applies the accounting and reporting guidance of the Financial Accounting Standards Board (FASB) Accounting Standards Codification Topic 946
Financial Services - Investment Companies. 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. Subsequent events, if any,
through the date that the financial statements were issued have been evaluated in the preparation of the financial statements. Each Fund's Schedule of Investments lists any underlying mutual
funds or exchange-traded funds (ETFs) but does not include the underlying holdings of these funds. The following summarizes the significant accounting policies of each Fund:

Investment Valuation. Invesiments are valued as of 4:00 p.m. Eastern time on the lust calendar day of the period. Each 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 each Fund's investments by major category are as follows. Investments in open-end mutual funds are valued at their closing net asset value (NAV) each
business day and are categorized as Level 1 in the hierarchy. The aggregate value of investments by input level as of June 30, 2023 is included at the end of each Fund's Schedule of
Investments.

Investment Transactions and Income. For financial reporting purposes, the Funds' 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. Easterm time and
includes trades executed through the end of the prior business day. Gains and losses on securifies sold are determined on the basis of identified cost. Income and capital gain distributions from
any underlying mutual funds or exchange-traded funds (ETFs) are recorded on the ex-dividend date.

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
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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 fransactions in relation to fluctuating net assets of the classes. Expenses directly attributable o a fund
are charged to that fund. Expenses attributable 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
(ETFs). 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-traded fund (ETF). Expense estimates are accrued in the period to which they relate and adjustments are made when actual amounts are known.

Income Tax Information and Distributions to Shareholders. Each year, each Fund intends o 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. Each Fund files a U.S. federal
tox return, in addition to state and local tax returns as required. Each Fund's federal income tax returns are subject to examination by the Infernal Revenue Service (IRS) for a period of three
fiscal years after they are filed. State and local tax retums may be subject to examination for an additional fiscal year depending on the jurisdiction.

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 fax 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 temporary book-tax differences which will reverse in a subsequent period.

Book-fax differences are primarily due to the short-term gain distributions from the underlying mutual funds or exchange-traded funds (ETFs), capital loss carryforwards 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 for each Fund:

Tax cost Gross unrealized appreciation Gross unrealized depreciation Net unrealized appreciation

(depreciation)

VIP Freedom Income Portfolio $62,518,630 $2,968,185 $ (2,701,094) $267,091
VIP Freedom 2005 Portfolio 10,023,414 577,603 (401,873) 175,730
VIP Freedom 2010 Portfolio 294,977,386 11,746,728 (14,380,214) (2,633,486)
VIP Freedom 2015 Portfolio 51,858,574 11,395,867 (2,321,063) 9,074,804
VIP Freedom 2020 Portfolio 473,196,744 114,493,961 (21,507,108) 92,986,853
VIP Freedom 2025 Portfolio 303,833,565 47,024,263 (13,974,467) 33,049,796
VIP Freedom 2030 Portfolio 565,161,353 98,986,846 (26,263,184) 72,723,662
VIP Freedom 2035 Portfolio 244,447,991 25,664,389 (10,882,214) 14,782,175
VIP Freedom 2040 Portfolio 229,379,236 31,241,528 (9,922,871) 21,318,657
VIP Freedom 2045 Portfolio 118,253,197 14,668,404 (5,291,057) 9,377,347
VIP Freedom 2050 Portfolio 109,608,005 12,852,019 (5,478,737) 7,373,282
VIP Freedom 2055 Portfolio 9,743,980 632,838 (547,312) 85,526
VIP Freedom 2060 Portfolio 14,896,842 1,094,010 (704,987) 389,023
VIP Freedom 2065 Portfolio 2,444,245 224,902 (172,213) 52,689

Capital loss carryforwards are only available to offset future capital gains of the Funds to the extent provided by requlations and may be limited. The capital loss camryforward information
presented below, including any applicable limitation, is estimated as of prior fiscal period end and is subject to adjustment.

Short-term Long-term Total capital loss carryforward
VIP Freedom Income Portfolio $ (89,004) $ (1,559,508) $ (1,648,512)
VIP Freedom 2005 Portfolio (52,428) (78,431) (130,859)
VIP Freedom 2025 Portfolio (1,377,047) (3,358,965) (4,736,012)
VIP Freedom 2030 Portfolio (2,969,123) (1,941,848) (4,910,971)

Due to large subscriptions in a prior period, VIP Freedom 2060 Portfolio is subject to an annual limit on its use of some of its unrealized capital losses to offset capital gains in future periods. If
those capital losses are realized and the limitation prevents the Fund from using any of those capital losses in a future period, those capital losses will be available to offset capital gains in
subsequent periods.

4. Purchases and Sales of Investments.
Purchases and sales of securities, other than short-term securities and inkind transactions, as applicable, are noted in the table below.
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Notes to Financial Statements (Unaudited) - continued

Purchases (S) Sales ()
VIP Freedom Income Portfolio 9,250,588 12,582,863
VIP Freedom 2005 Portfolio 1,565,285 2,137,035
VIP Freedom 2010 Portfolio 30,861,619 37,598,173
VIP Freedom 2015 Portfolio 7,393,859 13,162,325
VIP Freedom 2020 Portfolio 59,915,045 97,709,505
VIP Freedom 2025 Portfolio 54,628,752 67,159,790
VIP Freedom 2030 Portfolio 98,015,017 97,228,068
VIP Freedom 2035 Portfolio 59,122,848 38,120,617
VIP Freedom 2040 Portfolio 58,501,830 34,091,735
VIP Freedom 2045 Portfolio 25,450,202 15,050,311
VIP Freedom 2050 Portfolio 22,757,463 12,892,793
VIP Freedom 2055 Portfolio 3,461,239 1,261,604
VIP Freedom 2060 Portfolio 3,826,669 1,925,033
VIP Freedom 2065 Portfolio 1,153,962 1,176,739

5. Fees and Other Transactions with Affiliates.
Management Fee. Fidelity Management & Research Company LLC (the investment adviser), provides the Funds with investment management related services. The Funds do not pay any
fees for these services.

Distribution and Service Plan Fees. In accordance with Rule 12b-1 of the 1940 Act, the Funds have 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, fotal fees, all of which were reallowed to insurance companies for the distribution of shares and providing shareholder support services were as follows:

Service Class Service Class 2 Total
VIP Freedom Income Portfolio $16,334 $20,518 $36,852
VIP Freedom 2005 Portfolio 1,406 207 1,613
VIP Freedom 2010 Portfolio 10,984 317,914 328,898
VIP Freedom 2015 Portfolio 7,264 32,100 39,364
VIP Freedom 2020 Portfolio 62,974 474,341 537,315
VIP Freedom 2025 Portfolio 86,659 134,143 220,802
VIP Freedom 2030 Portfolio 141,898 259,231 401,129
VIP Freedom 2035 Portfolio 57,623 130,551 188,174
VIP Freedom 2040 Portfolio 73,265 46,973 120,238
VIP Freedom 2045 Portfolio 14,169 99,350 113,519
VIP Freedom 2050 Portfolio 17,409 65,067 82476
VIP Freedom 2055 Portfolio 1,538 5,475 7,013
VIP Freedom 2060 Portfolio 4,803 4,626 9,429
VIP Freedom 2065 Portfolio 588 745 1,333

Interfund Trades. Funds may purchase from or sell securities to other Fidelity Funds under procedures adopted by the Board. The procedures have been designed to ensure these interfund
trades are executed in accordance with Rule 17¢-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. During the period, there were no interfund frades.

Prior Fiscal Year Reallocation of Underlying Fund Investments. During the prior period, the investment adviser reallocated investments of the Funds. This involved taxable
redemptions of the Funds' interest in VIP Investment Grade Bond Fund, ("Underlying Fund") for investments and cash and non-taxable exchanges of those investments and cash for shares of
VIP Investment Grade Bond Fund Il which is an offiliated investment company managed by FMR. Net realized gain (loss) on the redemptions of the Underlying Fund in connection with the
reallocation is indluded in the accompanying Statements of Changes in Net Assets as “Net realized gain (loss)."

Details of these transactions with the net related gain (loss) for the Funds are presented in the accompanying table:

Value of Investments and Cash reallocated ($) Net realized Gain (Loss) on redemptions of Underlying Fund

VIP Freedom Income Portfolio 24,063,653 (2,225,116)
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VIP Freedom 2005 Portfolio
VIP Freedom 2010 Portfolio
VIP Freedom 2015 Portfolio
VIP Freedom 2020 Portfolio
VIP Freedom 2025 Portfolio
VIP Freedom 2030 Portfolio
VIP Freedom 2035 Portfolio
VIP Freedom 2040 Portfolio
VIP Freedom 2045 Portfolio
VIP Freedom 2050 Portfolio
VIP Freedom 2055 Portfolio
VIP Freedom 2060 Portfolio
VIP Freedom 2065 Portfolio

6. Expense Reductions.

4,228,828
105,753,642
22,630,876
172,263,520
83,934,925
132,331,625
24,445,585

2,452,480

396,953
351,354
22,559
33,969
8,415

(340,290)
7,009
(1,609,011)
(4,804,929)
(10,205,652)
(12,266,991)
(3,282,347)
(203,764)
(14,383)
(12,600)
(931)
(1,241)
(408)

Through arrangements with each applicable Fund's custodian, credits realized as a result of certain uninvested cash balances were used to reduce each applicable Fund's or class' expenses. Al

of the applicable expense reductions are nofed in the table below.

VIP Freedom 2010 Portfolio
VIP Freedom 2015 Portfolio
VIP Freedom 2020 Portfolio
VIP Freedom 2025 Portfolio
VIP Freedom 2030 Portfolio
VIP Freedom 2035 Portfolio
VIP Freedom 2040 Portfolio
VIP Freedom 2045 Portfolio
VIP Freedom 2050 Portfolio
VIP Freedom 2060 Portfolio

7. Distributions to Shareholders.

Distributions fo shareholders of each class were as follows:

VIP Freedom Income Portfolio
Distributions to shareholders
Inifial Class

Service Class

Service Closs 2

Total

VIP Freedom 2005 Portfolio
Distributions to shareholders
Inifial Class

Service Class

Service Closs 2

Total

VIP Freedom 2010 Portfolio
Distributions to shareholders
Inifial Class

Service Class

Service Closs 2

Total

VIP Freedom 2015 Portfolio
Distributions to shareholders
Inifial Class

133

Six months ended

June 30, 2023

$226,175
466,206
238,761
$931,148

$111,081
40,566
2467

§154,114

$983,563
1,783,496
20,728,175

$23.495,234

703,746

Custodian credits

Year ended

December 31, 2022

$913,359
1,600,765
1,267,307
$3.781.431

$720,865
260,003
15,084

$995,952

$1,109,009

1,988,260
22,774,323
25,871,592

3,407,784
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Notes to Financial Statements (Unaudited) - continued

Service Class
Service Closs 2
Total

VIP Freedom 2020 Portfolio
Distributions to shareholders
Inifial Class

Service Class

Service Class 2

Total

VIP Freedom 2025 Portfolio
Distributions to shareholders
Inifial Class

Service Class

Service Closs 2

Total

VIP Freedom 2030 Portfolio
Distributions to shareholders
Inifial Class

Service Class

Service Closs 2

Total

VIP Freedom 2035 Portfolio
Distributions to shareholders
Inifial Class

Service Class

Service Closs 2

Total

VIP Freedom 2040 Portfolio
Distributions to shareholders
Inifial Class

Service Class

Service Closs 2

Total

VIP Freedom 2045 Portfolio
Distributions to shareholders
Inifial Class

Service Class

Service Closs 2

Total

VIP Freedom 2050 Portfolio
Distributions to shareholders
Initial Class

Service Class

Service Closs 2

Total

VIP Freedom 2055 Portfolio
Distributions to shareholders

Inifial Class
Service Class

Senvice Class 2
Total

VIP Freedom 2060 Portfolio
Distributions to shareholders

Inifial Class
Service Class

Senvice Class 2

Total

VIP Freedom 2065 Portfolio
Distributions to shareholders
Initial Class
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470,596
829,525
$2,003.867

$1,142,083
2,349,238
6,996,892
$10.488,213

$443,442
1,608,602
1,028,113
3,080,157

$§757,507
1,746,808
1,294,095
3,798,410

84,317
475,925
456,036

$1,016,278

$702,124
2,221,558

571,408
3,495,090

$139,563

456,226
1,378,044
1,973,833

$328,596
576,553
862,705
1,767,854

$9,376
30,755
48119
88,250

$6,062
109,156
40,623
155,841

$6,788

2,072,204
3,803,314
9,283,302

48,482,915
17,165,357
52,240,406

$77,888,678

$4,337,116
13,608,369
9,381,545

$27,327,030

$10,585,679
22,368,379
17,851,814

$50,805,872

$1,523,027
7,297,109
8,702,488

$17,522,624

4,061,933
10,541,626

3,580,310
18,183,869

$640,649
2,109,546
6,890,062
9,640,257

$1,698,271
2,602,597
4,085,944
8,386,812

$34,927
156,751
181,441
373119

$33,614
450,086
165,520
649,220

$32,932



Service Class
Service Closs 2
Total

8. Share Transactions.

Transactions for each class of shares were as follows and may contain in-kind transactions:

VIP Freedom Income Portfolio
Initial Class

Shares sold

Reinvestment of distributions

Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2005 Portfolio
Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2010 Portfolio
Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)
Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2015 Portfolio

Shares

Six months ended

June 30, 2023

64,052

21,079
117,654
32,523

534,457

43,489
605,838
27,892

58,466

22,356
274,597
193,775

693,857
89,659

(136,531)
646,985

123,719

162,876
201,207

85,388

150,045
1,906,916
1,308,886

748,075

Shares
Year ended

December 31, 2022

276,663
78,679

267,555
87,187

2,155,940
138,564

(1,861,372
433,132

478,698

108,739
1,227,101
(640,264)

1,351,116
154,351
1,536,794
31,327

427,292

1,777,124
3,123,905
919,489

135

15,107
6,689
$28,584

Dollars
Six months ended

June 30, 2023

$702,730
226,175
(1,267,719)
$(338,814)

$5,783,267

466,206
(6,541.430)
$(291,959)

$628,421

$7,551,146
983,563

(1,543,574)
6,991,135

$1,651,385
20,728,175
14,561,546
$7.818,014

75,021
36,386
$144,339

Dollars
Year ended

December 31, 2022

43,145,145
913,359

(2,984,979
1,073,525

423,880,198
1,600,765
21,263,575)
$4,217,388

$5,297,957
1,267,307
13,429,718
(6,864,454

43,779
720,865
(1,195,515)
$(430,871)

$1,599,731

260,003
(2,540,092)
$(680,358)

$87,252
15,084
105,490
3,154

41,063,637
1,109,009
3,422,719
$(1,250,073)

$16,823,842
1,988,260

18,814,007
$(1,905)

$5,208,536
22,774,323
37,964,514
$(9,981,655)
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Notes to Financial Statements (Unaudited) - continued

Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2020 Portfolio

Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2025 Portfolio

Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2030 Portfolio

Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)
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583,058
595,987

2,389.730)
(1,210,685)

893,437

31,19
468,705
455,851

1,634,943
113,282

2,643,451
895,226

582,971
72,916

(903,466
247,579

3,155,869
122,240
2,840,900)
437,209

954,874
90,941
1,448,973)
(403,158)
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844,889
643,296
1,391,159

91,026

4,142,794

1,305,652

5,099,975
348,471

901,438

3,981,339

(5.617.149)
734,372

424,779

277,031
706,751
4,941

4,534,301
874,587

(3,908,985
1,499,903

1,463,863
603,312

1,830,614
236,561

1,617,157

675,464
1,473,671

818,950

6,636,066

1,432,289
4,719,175

3,349,180

2,025,325

1,142,872
2,247,149

921,048

$168,194
703,746
1,531,087
$(659,147)

$2,559,417
470,596
5,132,733
$(2,702,720)

$1,280,074
829,525

2,701,003

5(591,404)

$3,823,720
1,142,083
9,628,862
$(4,663,059)

$11,692,530

2,349,238
(23,354.917)
$(9,313,149)

$6,886,572
6,996,892
(28,226,258)
$(14,342,794)

12,465,633

443,442
6,739,881

96,169,194

$23,256,079
1,608,602
37,657,154
$(12,792,473)

$8,265,350
1,028,113
(12,794,106)
$(3,500,643)

$13,761,860

751,507
12,076,496
$2,442 871

45,332,332
1,746,808
(40,529,817)
96,549,323

$13,633,401

1,294,095
(20,710,533)
$(5,783,037)

$802,763
3,407,784
8,180,898

$(3.970.351)

99,599,095

2,072,204
11,087,994
583,305

$2,496,123

3,803,314
9,161,988
$(2,862,551)

$10,415,910
8,482,915
17,683,348
S1.215477

51,946,699
17,165,357
(63,629,821)
§5,482,235

$11,028,931

52,240,406
(68,755,571)
$(5,486,234)

56,412,476

4,331,116
10,356,306

393,286

$67,593,995
13,608,369

59.736,307)
21,466,057

$21,281,943
9,381,545
26,562,789)
4,100,699

$23,899,876

10,585,679
21,351,529
§13,134,026

98,340,267

22,368,379
(69,390,004)
§51,318,642

$29,665,149
17,851,814

33,019,020
14,497,943



VIP Freedom 2035 Portfolio
Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2040 Portfolio
Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2045 Portfolio
Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2050 Portfolio
Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2
Shares sold

Reinvestment of distributions
Shares redeemed

148,317
3,521
122,872

28,966

1,513,460
19,938

(726,676
806,722

372,478
19,234

(326,790
64,922

229,434

31,026
(133,774

126,686

1,589,946
98,430

(719,590
968,786

295,190
25,453
205,013

451,754
20,072

(198,770
273,056

339,612
60,975

198,722

201,865

107,952
15,959

(49,347)
14,564

345,039
28,083

(206,783)
166,339

385,894
42,248
116,379

137

268,660
58,486

87,363
239,783

2,018,826
281,461

701,305
1,598,982

917,472
335,318

669,779
583,011

394,145
162,837
(195,094

423,352
143,973
350,130

600,854
84,265

356,093
329,026

844,834

275,403
413,001

707,236

257,108
74,825

151,469

180,464

664,941
115,136
344,968

435,109

635,605
180,954
245,596

$3,566,975

84,317
2,970,891
$680,401

$36,218,442
475,925

(17,490,600
19,203,767

$8,852,261

456,036
(7.746,789)
$1,561,508

$5,207,161

702,124
(3.044,432)
$2,864,853

435,743,394

2,221,558
(16,226,451)
$21,738,501

$6,670,795

571,408
4,588,379
$2,653,824

$1,613,822
139,563

(427,301)
1,326,084

$10,346,736
456,226

(4,617,884)
6,185,078

§7.721,433

1,378,044
4,513,986
$4,585,491

$2,233,814
328,596

(1,027,241)
1,535,169

$7,088,150
576,553

(4,257,723)
3,406,980

$1,922,862
862,705
2,371,423

6,628,673
1,523,027

2,087,141
6,064,559

$50,299,348
7,297,109
16,756,941)
40,839,516

$21,977,498

8,702,488
16,303,672)
$14,376,314

49,048,673

4,061,933
(4,438,074)
$8,672,532

49,583,289

10,541,626
20,384,179
§39,740,736

99,642,417
3,580,310

8,015,989
5,206,738

$2,499,842
640,649

(638,200)
2,502,291

14,118,304
2,109,546
(8,255,528)
1.972,322

$19,380,407
6,890,062
9,288,800
$16,981,669

45,470,589

1,698,271
3,179,525
$3,989,335

$13,884,423
2,602,597
(7,135,090)
9,351,930

$13,067,095
4,085,944
5,001,637
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Notes to Financial Statements (Unaudited) - continued

Net increase (decrease)

VIP Freedom 2055 Portfolio
Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2060 Portfolio
Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

VIP Freedom 2065 Portfolio
Initial Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

Service Class

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)
Service Class 2

Shares sold

Reinvestment of distributions
Shares redeemed

Net increase (decrease)

9. Other.

170,556
2,630
(70,063)

204,414
9,583
(126,877

96,414,144

$148,529

4,843
50,068

103,304

$1,970,761
30,326

(826,166)
1174901

$1,094,325

46,175
150,851

989,649

$107,351
1,562

$12,151,402

$444,861

1327
60,755

391,433

$2,190,203

139,204
1,861,983

$467,424

$1,844,077

162,838
312.491

1,694,424

$89,335
4,347
(18,043)
75,639

$5,440,849
440,103

(1,973,913
3,907,039

$1,505,881
144,571
205,344
1,445,108

$179,606

5,365
3,742

181,229

$613,275

49,654
389,354
273,575

$119,509

9,686
6,622

122,573

A fund's organizational documents provide former and current trustees 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.

Funds do not invest in underlying mutual funds for the purpose of exercising management or control; however, investments by funds within their principal investment strategies may represent a
significant portion of the underlying mutual fund's net assets. At the end of the period, certain Funds were the owners of record of 10% or more of the total outstanding shares of the following

underlying mutual funds as shown below.
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Fund

VIP Freedom Income Portfolio
VIP Freedom 2005 Portfolio
VIP Freedom 2010 Portfolio
VIP Freedom 2015 Portfolio
VIP Freedom 2020 Portfolio
VIP Freedom 2025 Portfolio
VIP Freedom 2030 Portfolio
VIP Freedom 2035 Portfolio
VIP Freedom 2040 Portfolio
VIP Freedom 2045 Portfolio
VIP Freedom 2050 Portfolio
VIP Freedom 2055 Portfolio
VIP Freedom 2060 Portfolio
VIP Freedom 2065 Portfolio

Affiliated %

15%
71%

28%

42%

Number ofUnaffiliated Shareholders

RO QO ™1 Ul — N — N — R W

The Funds, in aggregate, were the owners of record of more than 20% of the total outstanding shares of the following underlying mutual funds.

Fund
VIP Emerging Markets Portfolio
VIP Overseas Porifolio

10. Risk and Uncertainties.

Unaffiliated Shareholders %
54%
26%
85%
31%
69%
46%
45%
82%
67%
82%
76%
86%
93%
37%

% of shares held
25%
28%

Many factors affect a fund's performance. Developments that disrupt global economies and financial markets, such as pandemics, epidemics, outhreaks of infectious diseases, war, terrorism,
and environmental disasters, may significantly affect a fund's investment performance. The effects of these developments to a fund will be impacted by the types of securities 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 securifies 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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Shareholder Expense Example

As a shareholder, you incur two types of costs: (1) transaction costs, which may include sales charges (loads) on purchase payments or redemption proceeds, as applicable and (2) ongoing
costs, which generally include management fees, distribution and /or service (12b-1) fees and other Fund expenses. This Example is intended to help you understand your ongaing costs (in
dollars) of investing in a fund and to compare these costs with the ongoing costs of investing in other mutual funds.

The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period (January 1, 2023 to June 30, 2023).

Actual Expenses

The first line of the accompanying table provides information about actual account values and actual expenses. You may use the information in this line, together with the amount you
invested, o estimate the expenses that you paid over the period. Simply divide your account value by $1,000.00 (for example, an $8,600 account value divided by $1,000.00 = 8.6),
then multiply the result by the number in the first line for a class/Fund under the heading entitled "Expenses Paid During Period" to estimate the expenses you paid on your account during
this period. If any fund is a shareholder of any underlying mutual funds or exchange-raded funds (ETFs) (the Underlying Funds), such fund indirectly bears its proportional share of the
expenses of the Underlying Funds in addition to the direct expenses incurred presented in the fable. These fees and expenses are not included in the annualized expense ratio used fo calculate
the expense estimate in the table below. The estimate of expenses does not include any fees or other expenses of any variable annuity or variable life insurance product. If they were, the
estimate of expenses you paid during the period would be higher, and your ending account value would be lower.

Hypothetical Example for Comparison Purposes

The second line of the accompanying table provides information about hypothetical account values and hypothetical expenses based on the actual expense ratio and an assumed rate of return
of 5% per year before expenses, which is not the actual return. The hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you
paid for the period. You may use this information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare this 5% hypothefical example with the 5%
hypothetical examples that appear in the shareholder reports of the other funds. If any fund is a shareholder of any Underlying Funds, such fund indirectly bears its proportional share of the
expenses of the Underlying Funds in addition to the direct expenses as presented in the table. These fees and expenses are not included in the annualized expense ratio used fo calculate the
expense estimate in the table below. The estimate of expenses does not include any fees or other expenses of any variable annuity or variable life insurance product. If they were, the
estimate of expenses you paid during the period would be higher, and your ending account value would be lower.

Please note that the expenses shown in the table are meant fo highlight your ongoing costs only and do not reflect any transaction costs. Therefore, the second line of the table is useful in
comparing ongoing costs only, and will not help you determine the relative total costs of owning different funds. In addition, if these transactional costs were included, your costs would have
been higher.

Expenses Paid During
Beginning Account  Ending Account Value  Period- ¢ January 1, 2023

P Foodon | Porflo Annualized Expense Rafio-*  Value January 1, 2023 June 30, 2023 to June 30, 2023
reedom Income Portfolio

Inifial Class 9P

Actual $1,000 $1,043.30 §t
Hypothefical® $1,000 $1,024.79 §t
Senvice Class 10%

Actual $1,000 $1,042.40 $ 51
Hypothefical® $1,000 $1,024.30 $.50
Senvice Class 2 .25%

Actual $1,000 $1,041.60 $1.27
Hypothefical® $1,000 $1,023.55 $1.25
VIP Freedom 2005 Portfolio™

Initial Class liad

Actual $1,000 $1,043.80 §t
Hypothetical® $1,000 $1,024.79 St
Service Class 10%

Actual $1,000 $1,043.40 $.51
Hypothefica® $1,000 $1,024.30 $.50
Service Class 2 .25%

Actual $1,000 $1,042.00 $1.27
Hypothefica® $1,000 $1,023.55 $1.25
VIP Freedom 2010 Portfolio™

Inifial Class P

Actual $1,000 $1,054.20 St
Hypothetical® $1,000 $1,024.79 S
Senvice Class 10%

Actual $1,000 $1,052.40 $ 51
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Hypothetical

Senvice Class 2

Actual

Hypothetical

VIP Freedom 2015 Portfolio™
Initial Class

Actual

Hypothetical

Service Class

Actual

Hypothetical

Service Class 2

Actual

Hypothetical

VIP Freedom 2020 Portfolio™
Inifial Class

Actual

Hypothetical®

Senvice Class

Actual

Hypothetical®

Senvice Class 2

Actual

Hypothetical®

VIP Freedom 2025 Portfolio™
Initial Class

Actual

Hypothetical

Senvice Class

Actual

Hypothetical

Senvice Class 2

Actual

Hypothetical

VIP Freedom 2030 Portfolio™™
Initial Class

Actual

Hypothetical

Service Class

Actual

Hypothetical®

Service Class 2

Actual

Hypothetical

VIP Freedom 2035 Portfolio™
Inifial Class

Actual

Hypothetical®

Senvice Class

Actual

Hypothetical®

Senvice Class 2

Actual

Hypothetical®

VIP Freedom 2040 Portfolio™
Initial Class

Actual

Hypothetical

Senvice Class

Actual
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Annualized Expense Rafio-*  Value January 1, 2023

25%

10%

.25%

10%

.25%

10%

25%

10%

.25%

10%

.25%

Beginning Account

$1,000
$1,000

$1,000
$1,000

$1,000
$1,000

$1,000
$1,000
$1,000
$1,000

$1,000
$1,000

$1,000
$1,000
$1,000
$1,000

$1,000
$1,000

$1,000
$1,000
$1,000
$1,000

$1,000
$1,000

$1,000
$1,000
$1,000
$1,000

$1,000
$1,000

$1,000
$1,000
$1,000
$1,000

$1,000

Expenses Paid During

Ending Account Value  Period- ¢ January 1, 2023

June 30, 2023
$1,024.30

$1,051.90
$1,023.55
$1,063.90
$1,02479

$1,063.20
$1,024.30

$1,062.50
$1,023.55
$1,073.90
$1,024.79

$1,073.40
$1,024.30

$1,072.80
$1,023.55
$1,082.30
$1,02479

$1,081.90
$1,024.30

$1,081.00
$1,023.55
$1,089.80
$1,02479

$1,088.60
$1,024.30

$1,088.30
$1,023.55
$1,103.90
$1,024.79

$1,103.30
$1,024.30

$1,102.70
$1,023.55
$1,118.10
$1,02479

$1,117.50

to June 30, 2023
$.50

S1.27
S1.25

Gt
¢t
$ 51
$.50
$1.28
$1.25
¢t
Gt
§.51
$.50
$1.28

S1.25

S_E
S_E
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Shareholder Expense Example (Unaudited) - Continued

Expenses Paid During
Beginning Account  Ending Account Value  Period- ¢ January 1, 2023

Annualized Expense Rafio-*  Value January 1, 2023 June 30, 2023 to June 30, 2023
Hypothetical® $1,000 $1,024.30 $.50
Senvice Class 2 .25%
Actual $1,000 $1,116.60 $1.31
Hypothetical® $1,000 $1,023.55 $1.25
VIP Freedom 2045 Portfolio™
Initial Class 90
Actual $1,000 $1,121.10 §t
Hypothetical® $1,000 $1,02479 st
Service Class 10%
Actual $1,000 $1,120.60 $.53
Hypothefica® $1,000 $1,024.30 $.50
Service Class 2 25%
Actual $1,000 $1,119.90 $1.31
Hypothefica® $1,000 $1,023.55 $1.25
VIP Freedom 2050 Portfolio™
Inifial Class Y
Actual $1,000 $1,121.50 St
Hypothetical® $1,000 $1,024.79 S
Senvice Class 10%
Actual $1,000 $1,120.30 $ .53
Hypothetical® $1,000 $1,024.30 $.50
Senvice Class 2 .25%
Actual $1,000 $1,120.40 $1.31
Hypothetical® $1,000 $1,023.55 $1.25
VIP Freedom 2055 Portfolio™
Initial Class 9P
Actual $1,000 $1,121.80 §t
Hypothefical® $1,000 $1,024.79 §t
Senvice Class 10%
Actual $1,000 $1,121.00 $.53
Hypothetical® $1,000 $1,024.30 $.50
Senvice Class 2 .25%
Actual $1,000 $1,120.30 $1.31
Hypothetical® $1,000 $1,023.55 $1.25
VIP Freedom 2060 Portfolio™
Initial Class 90
Actual $1,000 $1,121.20 §t
Hypothetical® $1,000 $1,02479 S
Service Class 10%
Actual $1,000 $1,120.40 $.53
Hypothefica® $1,000 $1,024.30 $.50
Service Class 2 25%
Actual $1,000 $1,119.70 $1.31
Hypothefica® $1,000 $1,023.55 $1.25
VIP Freedom 2065 Portfolio™
Inifial Class Y
Actual $1,000 $1,120.90 St
Hypothetical® $1,000 $1,024.79 S
Senvice Class 10%
Actual $1,000 $1,120.10 $ .53
Hypothetical® $1,000 $1,024.30 $.50
Senvice Class 2 .25%
Actual $1,000 $1,120.20 $1.31
Hypothetical® $1,000 $1,023.55 $1.25

A Annualized expense ratio reflects expenses net of applicable fee waivers.

B 5% return per year before expenses

C Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/ 365 (to reflect the one-half year period). The fees and expenses of any Underlying Funds are not included
in each annualized expense ratio.

D Amount represents less than .005%.

F Amount represents less than S.005.
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Liquidity Risk Management Program

The Securities and Exchange Commission adopted Rule 22¢-4 under the Investment Company Act of 1940 (the Liquidity Rule) to promote effective liquidity risk management throughout the
open-end investment company industry, thereby reducing the risk that funds will be unable to meet their redemption obligations and mitigating dilution of the interests of fund shareholders.

The Funds have adopted and implemented a liquidity risk management program (the Program) reasonably designed to assess and manage each Fund’s liquidity risk and to comply with the
requirements of the Liquidity Rule. Each Fund's Board of Trustees (the Board) has designated each Fund’s investment adviser as administrator of the Program. The Fidelity advisers have
established a Liquidity Risk Management Committee (the LRM Committee) to manage the Program for each of the Fidelity Funds. The LRM Committee monifors the adequacy and
effectiveness of implementation of the Program and on a periodic basis assesses each Fund’s liquidity risk based on a variety of factors including (1) the Fund’s investment strategy, (2)
portfolio liquidity and cash flow projections during normal and reasonably foreseeable stressed condifions, (3) shareholder redemptions, (4) borrowings and other funding sources and (5)
certain factor specific to ETFs including the effect of the Fund’s prices and spreads, market participants, and basket compositions on the overall liquidity of the Fund's portfolio, as applicable.

In accordance with the Program, each of the Fund’s portfolio investments is dlassified into one of four defined liquidity categories based on a determination of a reasonable expectation for
how long it would take to convert the investment to cash (or sell or dispose of the investment) without significantly changing its market value.

o  Highly liquid investments — cash or converfible to cash within three business days or less

o  Moderately liquid investments — convertible o cash in three to seven calendar days

o  Less liquid investments — can be sold or disposed of, but not settled, within seven calendar days
o Illiquid investments — cannot be sold or disposed of within seven calendar days

Liquidity classification determinations take into account a variety of factors including various market, frading and investment-specific considerations, as well as market depth, and generally
utilize analysis from a third-party liquidity metrics service.

The Liquidity Rule places a 15% limit on a fund’s illiquid investments and requires funds that do not primarily hold assets that are highly liquid investments to determine and maintain a
minimum percentage of the fund’s net assets to be invested in highly liquid investments (highly liquid investment minimum or HLIM). The Program includes provisions reasonably designed to
comply with the 15% limit on lliquid investments and for determining, periodically reviewing and complying with the HLIM requirement as applicable.

At a recent meeting of the Fund’s Board of Trustees, the LRM Committee provided a written report to the Board pertaining to the operation, adequacy, and effectiveness of the Program for
the period December 1, 2021 through November 30, 2022. The report concluded that the Program is operating effectively and is reasonably designed to assess and manage the Fund’s
liquidity risk.
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