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Return To Home Semiannual Shareholder Report

T ROWQ Hice June 30, 2024

Equity Income Portfolio
Equity Income Portfolio Class (QAAHCX)

This semiannual shareholder report contains important information about Equity Income Portfolio (the "fund") for the period of
January 1, 2024 to June 30, 2024. You can find the fund’s prospectus, financial information on Form N-CSR (which includes
required tax information for dividends), holdings, proxy voting information, and other information
at www.troweprice.com/prospectus. You can also request this information without charge by contacting T. Rowe Price at
1-800-638-5660 or info@troweprice.com or contacting your intermediary.

What were the fund costs for the last six months? (based on a hypothetical $10,000 investment)

Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Equity Income Portfolio Class $38 0.74%

What are some fund statistics?

Total Net Assets (000s) $760,920
Number of Portfolio Holdings 117 Portfolio Turnover Rate 11.9%

What did the fund invest in?

Sector Allocation (as a % of Net Assets) Top Ten Holdings (as a % of Net Assets)

Financials 21.9% Elevance Health 2.7%
Health Care 16.5 QUALCOMM 24
Industrials & Business Services 12.3 News 24
Information Technology 10.2 Wells Fargo 24
Energy 9.0 TotalEnergies 2.3
Consumer Staples 8.7 Southern 2.2
Utilities 6.1 American International Group 2.0
Communication Services 4.6 Chubb 2.0
Real Estate 4.1 MetLife 1.9
Other 6.6 General Electric 1.8

If you invest directly with T. Rowe Price, you can elect to receive future shareholder reports or other important documents through electronic delivery by enrolling
at www.troweprice.com/paperless. If you invest through a financial intermediary such as an investment advisor, a bank, retirement plan sponsor or a brokerage
firm, please contact that organization and ask if it can provide electronic delivery.

Equity Income Portfolio T. Rowe Price Investment Services, Inc.

Equity Income Portfolio Class (QAAHCX) ;03 East P’\’:g i;egzt INVEST WITH CONFIDENCE®
altimore,

202407-3695801 E300-053 8/24


http://www.troweprice.com/prospectus
mailto:info@troweprice.com
http://www.troweprice.com/paperless

Return To Home Semiannual Shareholder Report

T ROWQ Hice June 30, 2024

Mid-Cap Growth Portfolio
Mid-Cap Growth Portfolio Class (QAMWEX)

This semiannual shareholder report contains important information about Mid-Cap Growth Portfolio (the "fund") for the period of
January 1, 2024 to June 30, 2024. You can find the fund’s prospectus, financial information on Form N-CSR (which includes
required tax information for dividends), holdings, proxy voting information, and other information
at www.troweprice.com/prospectus. You can also request this information without charge by contacting T. Rowe Price at
1-800-638-5660 or info@troweprice.com or contacting your intermediary.

What were the fund costs for the last six months? (based on a hypothetical $10,000 investment)

Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Mid-Cap Growth Portfolio Class $42 0.84%

What are some fund statistics?

Total Net Assets (000s) $551,350
Number of Portfolio Holdings 127 Portfolio Turnover Rate 16.1%

What did the fund invest in?

Sector Allocation (as a % of Net Assets) Top Ten Holdings (as a % of Net Assets)

Health Care 22.6% Marvell Technology 2.9%
Information Technology 18.1 Microchip Technology 2.8
Industrials & Business Services 16.2 Hologic 2.7
Consumer Discretionary 12.2 Trade Desk 2.4
Financials 7.2 Teleflex 21
Materials 5.8 Domino's Pizza 2.0
Communication Services 5.6 Agilent Technologies 2.0
Energy 5.1 Textron 1.9
Consumer Staples 4.0 Ball 1.7
Other 3.2 PTC 1.7

If you invest directly with T. Rowe Price, you can elect to receive future shareholder reports or other important documents through electronic delivery by enrolling
at www.troweprice.com/paperless. If you invest through a financial intermediary such as an investment advisor, a bank, retirement plan sponsor or a brokerage
firm, please contact that organization and ask if it can provide electronic delivery.

Mid-Cap Growth Portfolio T. Rowe Price Investment Services, Inc.

Mid-Cap Growth Portfolio Class (QAMWEX) 100 East Pratt Street INVEST WITH CONFIDENCE®
Baltimore, MD 21202

202407-3695801 E305-053 8/24


http://www.troweprice.com/prospectus
mailto:info@troweprice.com
http://www.troweprice.com/paperless

Return To Home Semiannual Shareholder Report

T ROWQ Hice June 30, 2024

Moderate Allocation Portfolio
(QAAGRX)

This semiannual shareholder report contains important information about Moderate Allocation Portfolio (the "fund") for the period
of January 1, 2024 to June 30, 2024. You can find the fund’s prospectus, financial information on Form N-CSR (which includes
required tax information for dividends), holdings, proxy voting information, and other information
at www.troweprice.com/prospectus. You can also request this information without charge by contacting T. Rowe Price at
1-800-638-5660 or info@troweprice.com or contacting your intermediary.

What were the fund costs for the last six months? (based on a hypothetical $10,000 investment)

Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Moderate Allocation Portfolio $36 0.71%

What are some fund statistics?

Total Net Assets (000s) $193,975
Number of Portfolio Holdings 1,616 Portfolio Turnover Rate 28.4%

What did the fund invest in?

Security Allocation (as a % of Net Assets) Top Ten Holdings (as a % of Net Assets)

Common Stocks 52.5% T. Rowe Price Institutional High Yield Fund - Institutional Class 5.2%
Bond Mutual Funds 13.7 T. Rowe Price Institutional Emerging Markets Equity Fund 4.1
Equity Mutual Funds 8.1 T. Rowe Price Real Assets Fund - | Class 4.0
U.S. Government & Agency Mortgage-Backed Securities 6.2 T. Rowe Price Institutional Emerging Markets Bond Fund 4.0
U.S. Government Agency Obligations (Excluding Mortgage-Backed) 6.0 T. Rowe Price International Bond Fund (USD Hedged) - | Class 3.5
Corporate Bonds 5.6 U.S. Treasury Notes 3.4
Asset-Backed Securities 24 Federal National Mortgage Assn. 3.2
Non-U.S. Government Mortgage-Backed Securities 0.6 Microsoft 2.6
Short-Term and Other 4.9 NVIDIA 23
U.S. Treasury Bonds 1.8

If you invest directly with T. Rowe Price, you can elect to receive future shareholder reports or other important documents through electronic delivery by enrolling
at www.troweprice.com/paperless. If you invest through a financial intermediary such as an investment advisor, a bank, retirement plan sponsor or a brokerage
firm, please contact that organization and ask if it can provide electronic delivery.

Moderate Allocation Portfolio T. Rowe Price Investment Services, Inc.

(QAAGRX) 100 East Pratt Street INVEST WITH CONFIDENCE®
Baltimore, MD 21202

202407-3695801 E304-053 8/24


http://www.troweprice.com/prospectus
mailto:info@troweprice.com
http://www.troweprice.com/paperless

Return To Home Semiannual Shareholder Report

T ROWQ Hice June 30, 2024

Blue Chip Growth Portfolio
Blue Chip Growth Portfolio Class (QAAAJX)

This semiannual shareholder report contains important information about Blue Chip Growth Portfolio (the "fund") for the period of
January 1, 2024 to June 30, 2024. You can find the fund’s prospectus, financial information on Form N-CSR (which includes
required tax information for dividends), holdings, proxy voting information, and other information
at www.troweprice.com/prospectus. You can also request this information without charge by contacting T. Rowe Price at
1-800-638-5660 or info@troweprice.com or contacting your intermediary.

What were the fund costs for the last six months? (based on a hypothetical $10,000 investment)

Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Blue Chip Growth Portfolio Class $41 0.74%

What are some fund statistics?

Total Net Assets (000s) $2,282,828
Number of Portfolio Holdings 88 Portfolio Turnover Rate 4.7%

What did the fund invest in?

Sector Allocation (as a % of Net Assets) Top Ten Holdings (as a % of Net Assets)

Information Technology 43.5% Microsoft 12.8%
Communication Services 15.8 NVIDIA 12.4
Consumer Discretionary 13.9 Amazon.com 8.3
Health Care 10.6 Alphabet 8.1
Financials 8.1 Apple 8.0
Industrials & Business Services 22 Meta Platforms 4.9
Consumer Staples 1.3 Eli Lilly 3.7
Materials 0.8 Visa 2.6
Utilities 0.7 Mastercard 22
Other 3.1 ServiceNow 2.0

If you invest directly with T. Rowe Price, you can elect to receive future shareholder reports or other important documents through electronic delivery by enrolling
at www.troweprice.com/paperless. If you invest through a financial intermediary such as an investment advisor, a bank, retirement plan sponsor or a brokerage
firm, please contact that organization and ask if it can provide electronic delivery.

Blue Chip Growth Portfolio T. Rowe Price Investment Services, Inc.

Blue Chip Growth Portfolio Class (QAAAJX) 100 East Pratt Street INVEST WITH CONFIDENCE®
Baltimore, MD 21202

202407-3695801 E307-053 8/24


http://www.troweprice.com/prospectus
mailto:info@troweprice.com
http://www.troweprice.com/paperless
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T ROWQ Hice June 30, 2024

Limited-Term Bond Portfolio
Limited-Term Bond Portfolio Class (QAAGWX)

This semiannual shareholder report contains important information about Limited-Term Bond Portfolio (the "fund") for the period
of January 1, 2024 to June 30, 2024. You can find the fund’s prospectus, financial information on Form N-CSR (which includes
required tax information for dividends), holdings, proxy voting information, and other information
at www.troweprice.com/prospectus. You can also request this information without charge by contacting T. Rowe Price at
1-800-638-5660 or info@troweprice.com or contacting your intermediary.

What were the fund costs for the last six months? (based on a hypothetical $10,000 investment)

Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Limited-Term Bond Portfolio Class $25 0.50%

What are some fund statistics?

Total Net Assets (000s) $191,907
Number of Portfolio Holdings 802 Portfolio Turnover Rate 57.7%

What did the fund invest in?

Credit Quality Allocation* (as a % of Net Assets) Top Ten Holdings (as a % of Net Assets)

AAA Rated 15.9% U.S. Treasury Notes 20.0%
AA Rated 10.2 Federal National Mortgage Assn. 3.3
A Rated 20.8 Federal Home Loan Mortgage 1.1
BBB Rated 23.5 Government National Mortgage Assn. 1.1
BB Rated and Below 0.4 U.S. Treasury Inflation-Indexed Notes 1.0
Not Rated 1.6 AbbVie 0.7
U.S. Treasury Securities 21.0 HPEFS Equipment Trust 0.7
U.S. Government Agency Securities 5.5 AmeriCredit Automobile Receivables Trust 0.7
Reserves 1.1 CarMax Auto Owner Trust 0.7
Verus Securitization Trust 0.7

*Credit ratings for the securities held in the Fund are provided by Moody’s, Standard & Poor’s, and Fitch and are converted to the Standard & Poor’s
nomenclature. A rating of AAA represents the highest-rated securities, and a rating of D represents the lowest rated securities. If the ratings agencies differ, the
highest rating is applied to the security. If a rating is not available, the security is classified as Not Rated. The rating of the underlying investment vehicle is used to
determine the creditworthiness of credit default swaps and sovereign securities. The Fund is not rated by any agency.

If you invest directly with T. Rowe Price, you can elect to receive future shareholder reports or other important documents through electronic delivery by enrolling
at www.troweprice.com/paperless. If you invest through a financial intermediary such as an investment advisor, a bank, retirement plan sponsor or a brokerage
firm, please contact that organization and ask if it can provide electronic delivery.

Limited-Term Bond Portfolio T. Rowe Price Investment Services, Inc.

Limited-Term Bond Portfolio Class (QAAGWX) 100 East Pratt Street INVEST WITH CONFIDENCE®
Baltimore, MD 21202

202407-3695801 E303-053 8/24


http://www.troweprice.com/prospectus
mailto:info@troweprice.com
http://www.troweprice.com/paperless

Return To Home

SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

VIP Growth Portfolio

VIP Growth Portfolio Initial Class

This semi-annual shareholder report contains information about VIP Growth Portfolio for the period January 1, 2024 to June 30, 2024.
You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request this information
by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for What did the Fund invest in?
the last six months? {as of June 30, 2024)

(based on hypothetical $10,000 investment) GEOGRAPHIC DIVERSIFICATION ASSET ALLOCATION
(% of Fund's net assets) (% of Fund's net assets)

Costs paid as . United States - 87.1 . Common Stocks - 99.2
Costs of a a percentage
$10,000 of a$10,000 . Netherlands - 3.8 . Preferred Stocks - 0.2

investment investment

Initial Class $32 0.57% . Taiwan - 2.3 . Preferred Securities - 0.0

Key Fund Statistics China - 1.6 Bonds - 0.0

(as of June 30, 2024) . Israel - 1.0 Short-Term Investments and Net Other Assets
(Liabilities) - 0.6

KEY FACTS India - 1.0

Fund Size $10,636,540,018 .

Number of Holdings 148 . Brazl -0

Portfolio Turnover 51% . Japan - 0.6

. United Kingdom - 0.5
. Others - 1.2

S Fidelity

INVESTMENTS


fundresearch.fidelity.com/prospectus/sec

Return To Home

What did the Fund invest in?
(as of June 30, 2024)

MARKET SECTORS TOP HOLDINGS
(% of Fund's net assets) (% of Fund's net assets)
Information Technology 43.4  Microsoft Corp 12.8
Health Care 14.7  Apple Inc 12.2
Industrials 12.3  Alphabet Inc Class A 5.1
Communication Services 10.9  Amazon.com Inc 5.0
Consumer Discretionary 9.1 NVIDIA Corp 4.7
Financials 5.6  Uber Technologies Inc 4.1
Energy 2.5 Elililly & Co 2.8
Consumer Staples 0.6  Boston Scientific Corp 2.5
Materials 0.3  Taiwan Semiconductor Manufacturing 23
Co Ltd ADR
Netflix Inc 1.9
53.4

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are
used herein are trademarks or service marks of their respective owners. © 2024 FMR LLC. All rights reserved.

.[w] Foradditional information about the Fund; including its prospectus,
P Fideli
®

financial information, holdings and proxy information, scan the QR
INVESTMENTS

code or visit fundresearch.fidelity.com/prospectus/sec
1.9915985.100 151-TSRS-0824


fundresearch.fidelity.com/prospectus/sec

Return To Home

SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

VIP High Income Portfolio

VIP High Income Portfolio Initial Class

This semi-annual shareholder report contains information about VIP High Income Portfolio for the period January 1, 2024 to June 30,
2024. You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request this
information by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for

the last six months?
(based on hypothetical $10,000 investment)

Costs paid as
Costs of a a percentage

$10,000 of a $10,000
investment investment
Initial Class $33 0.66%

Key Fund Statistics
(as of June 30, 2024)

KEY FACTS

Fund Size $772,104,966
Number of Holdings 753
Portfolio Turnover 35%

What did the Fund invest in?
(as of June 30, 2024)

QUALITY DIVERSIFICATION
(% of Fund'’s net assets)

. A-04
. BBB-4.6
. BB-29.4

GEOGRAPHIC DIVERSIFICATION
(% of Fund's net assets)

. United States - 84.6
. Canada - 4.1
. United Kingdom - 2.3

Luxembourg - 1.2 B-39.0
. Germany - 0.8 . €Cc,cc,c-143
Ireland - 0.8 D-0.0

. Not Rated - 3.4
. Equities - 4.2

Short-Term Investments and Net Other Assets
(Liabilities) - 4.7

. France - 0.7
. Tanzania - 0.7
. Switzerland - 0.6
. Others - 4.2

We have used ratings from Moody's Investors Service, Inc. Where Moody's® ratings are
not available, we have used S&P® ratings. All ratings are as of the date indicated and do
not reflect subsequent changes.

S Fidelity

INVESTMENTS


fundresearch.fidelity.com/prospectus/sec

Return To Home

What did the Fund invest in?
(as of June 30, 2024)

ASSET ALLOCATION TOP HOLDINGS
(% of Fund's net assets) (% of Fund's net assets)
CHS/Community Health Systems Inc 1.7
[ covorte B 845 CCO Holdings LLC / CCO Holdings s
. Bank Loan Obligations - 4.8 Capital Corp i
Fidelity Private Credit Company LLC 1.5
. Common Stocks - 2.2 TransDigm Inc 1.3
Alternative Funds - 1.5 MPT Operating Partnership LP / MPT 10
Finance Corp )
Preferred Securities - 1.2 Mesquite Energy Inc 0.9
Fixed-Income Funds - 0.5 Tenet Healthcare Corp 0.9
» DISH Network Corp 0.9
CMOs and Other Mortgage Related Securities ;
0.4 Carnival Corp 0.9
. Asset-Backed Securities - 0.1 OneMain Finance Corp 1(1)2

Short-Term Investments and Net Other Assets
(Liabilities) - 4.7

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are
used herein are trademarks or service marks of their respective owners. © 2024 FMR LLC. All rights reserved.

.[w] Foradditional information about the Fund; including its prospectus,
P Fideli
®

financial information, holdings and proxy information, scan the QR
INVESTMENTS

code or visit fundresearch.fidelity.com/prospectus/sec
1.9915944.100 152-TSRS-0824


fundresearch.fidelity.com/prospectus/sec

Return To Home

SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

VIP Overseas Portfolio

VIP Overseas Portfolio Initial Class

This semi-annual shareholder report contains information about VIP Overseas Portfolio for the period January 1, 2024 to June 30, 2024.
You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request this information
by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What did the Fund invest in?
(as of June 30, 2024)

What were your Fund costs for

the last six months?

(based on hypothetical $10,000 investment) GEOGRAPHIC DIVERSIFICATION

(% of Fund's net assets)

ASSET ALLOCATION
(% of Fund's net assets)

Costs paid as

Costs of a a percentage

$10,000 of a $10,000
investment investment
Initial Class $39 0.75%

Key Fund Statistics

. United Kingdom - 16.3
. Japan-15.3
. United States - 13.5

France - 12.5

. Common Stocks - 97.9
. Preferred Stocks - 0.0

Short-Term Investments and Net Other Assets
(Liabilities) - 2.1

v

(as of June 30, 2024)

. Germany - 8.9

KEY FACTS Netherlands - 8.4
Fund Size $1,933,089,907 .
Number of Holdings 98 . Switzedand - 5.
Portfolio Turnover 35%

. Denmark - 4.0
. Sweden - 3.1
. Others - 12.9

MARKET SECTORS TOP HOLDINGS
(% of Fund's net assets) (% of Fund's net assets)
Financials 22.2  ASML Holding NV 4.2
Industrials 20.0  Novo Nordisk A/S Series B 3.7
Information Technology 19.9  Astrazeneca PLC 2.6
Health Care 14.8  SAPSE 2.5
Consumer Discretionary 8.0  Tokio Marine Holdings Inc 2.4
Materials 7.4  RELXPLC 2.1
Consumer Staples 4.1 Wolters Kluwer NV 2.0
Energy 1.1 LVMH Moet Hennessy Louis Vuitton SE 2.0
Communication Services 0.4  Safran SA 1.8
Compass Group PLC 1.7
25.0

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are
used herein are trademarks or service marks of their respective owners. © 2024 FMR LLC. All rights reserved.

.[w] Foradditional information about the Fund; including its prospectus,
P Fideli
®

financial information, holdings and proxy information, scan the QR
INVESTMENTS

code or visit fundresearch.fidelity.com/prospectus/sec
1.9915989.100 154-TSRS-0824


fundresearch.fidelity.com/prospectus/sec
fundresearch.fidelity.com/prospectus/sec

SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

Return To Home

VIP ContrafundsM Portfolio

VIP Contrafund*M Portfolio Initial Class

This semi-annual shareholder report contains information about VIP Contrafunds™ Portfolio for the period January 1, 2024 to June 30,
2024. You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request this
information by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for

the last six months?
(based on hypothetical $10,000 investment)

Costs paid as
Costs of a a percentage
$10,000 of a $10,000
investment investment
Initial Class $32 0.57%

Key Fund Statistics
(as of June 30, 2024)

KEY FACTS

Fund Size $24,513,609,977
Number of Holdings 374
Portfolio Turnover 28%

What did the Fund invest in?

(as of June 30, 2024)

GEOGRAPHIC DIVERSIFICATION

(% of Fund's net assets)

ASSET ALLOCATION
(% of Fund's net assets)

. United States - 96.8
. Canada - 1.3
. Korea (South) - 0.4

Switzerland - 0.2
United Kingdom - 0.2

Netherlands - 0.2

. Taiwan - 0.2
. China - 0.2
. Brazil - 0.1
. Others - 0.4

MARKET SECTORS
(% of Fund's net assets)

. Common Stocks - 98.3
. Preferred Stocks - 0.7
. Preferred Securities - 0.0

Short-Term Investments and Net Other Assets
(Liabilities) - 1.0

TOP HOLDINGS
(% of Fund's net assets)

Information Technology 31.8  NVIDIA Corp 9.6
Communication Services 16.7  Microsoft Corp 9.0
Health Care 13.5  Meta Platforms Inc Class A 8.0
Financials 12.4  Alphabet Inc Class C 6.5
Consumer Discretionary 10.6  Amazon.com Inc 5.0
Industrials 8.1  AppleInc 4.4
Consumer Staples 2.2 Elililly & Co 4.2
Energy 1.8  Berkshire Hathaway Inc Class B 4.0
Materials 1.2 Netflix Inc 1.6
Utilities 0.7  Regeneron Pharmaceuticals Inc 1.6

53.9

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are

used herein are trademarks or service marks of their respective owners. © 2024 FMR LLC. All rights reserved.

.[w] Foradditional information about the Fund; including its prospectus,
financial information, holdings and proxy information, scan the QR
code or visit fundresearch.fidelity.com/prospectus/sec

é3Fidelity

INVESTMENTS

1.9915968.100 158-TSRS-0824


fundresearch.fidelity.com/prospectus/sec
fundresearch.fidelity.com/prospectus/sec

Return To Home

SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

VIP Index 500 Portfolio

VIP Index 500 Portfolio Initial Class

This semi-annual shareholder report contains information about VIP Index 500 Portfolio for the period January 1, 2024 to June 30, 2024.
You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request this information
by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for What did the Fund invest in?
the last six months? {as of June 30, 2024)

(based on hypothetical $10,000 investment) GEOGRAPHIC DIVERSIFICATION ASSET ALLOCATION
(% of Fund's net assets) (% of Fund's net assets)

Costs paid as . United States - 99.9 . Common Stocks - 99.3
Costs of a a percentage
$10,000 of a$10,000 . China - 0.1 Short-Term Investments and Net Other Assets

investment investment (Liabilities) - 0.7

Initial Class $5 0.10%

Key Fund Statistics

(as of June 30, 2024)

KEY FACTS

Fund Size $15,544,020,060

Number of Holdings 507

Portfolio Turnover 3%  MARKET SECTORS TOP HOLDINGS
(% of Fund's net assets) (% of Fund's net assets)
Information Technology 32.3  Microsoft Corp 7.3
Financials 12.4  NVIDIA Corp 6.7
Health Care 11.6  Apple Inc 6.6
Consumer Discretionary 9.9  Amazon.com Inc 3.8
Communication Services 9.3 Meta Platforms Inc Class A 2.5
Industrials 8.1  Alphabet Inc Class A 2.3
Consumer Staples 5.7  Alphabet Inc Class C 1.9
Energy 3.6 Berkshire Hathaway Inc Class B 1.7
Utilities 2.2 Elililly & Co 1.6
Materials 2.1 Broadcom Inc 1.5
Real Estate 2.1 35.9

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are
used herein are trademarks or service marks of their respective owners. © 2024 FMR LLC. All rights reserved.

.[w] Foradditional information about the Fund; including its prospectus,
P Fideli
®

financial information, holdings and proxy information, scan the QR
INVESTMENTS

code or visit fundresearch.fidelity.com/prospectus/sec
1.9915964.100 157-TSRS-0824


fundresearch.fidelity.com/prospectus/sec
fundresearch.fidelity.com/prospectus/sec

SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

VIP Mid Cap Portfolio

VIP Mid Cap Portfolio Initial Class

Return To Home

This semi-annual shareholder report contains information about VIP Mid Cap Portfolio for the period January 1, 2024 to June 30, 2024.
You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request this information
by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for

the last six months?
(based on hypothetical $10,000 investment)

Costs paid as
Costs of a a percentage
$10,000 of a $10,000
investment investment
Initial Class $31 0.59%

Key Fund Statistics
(as of June 30, 2024)

KEY FACTS

Fund Size $7,239,760,022
Number of Holdings 191
Portfolio Turnover 35%

What did the Fund invest in?

(as of June 30, 2024)

GEOGRAPHIC DIVERSIFICATION

(% of Fund's net assets)

ASSET ALLOCATION
(% of Fund's net assets)

. United States - 91.0
. Israel - 1.7
. United Kingdom - 1.7

Canada - 1.1
Sweden - 1.1

Puerto Rico - 0.8

. Japan- 0.6
. Belgium - 0.6
. Brazil - 0.4
. Others - 1.0

MARKET SECTORS
(% of Fund's net assets)

. Common Stocks - 99.4

Short-Term Investments and Net Other Assets
(Liabilities) - 0.6

TOP HOLDINGS
(% of Fund's net assets)

Industrials 233 ITTInc 1.8
Financials 14.9  Williams-Sonoma Inc 1.6
Consumer Discretionary 12.8  nVent Electric PLC 1.5
Information Technology 11.9  Reinsurance Group of America Inc 1.5
Health Care 7.3 US Foods Holding Corp 1.3
Real Estate 7.1 Performance Food Group Co 1.2
Materials 6.1 KBRInc 1.2
Energy 4.8  PrimericaInc 1.1
Consumer Staples 4.6 AptarGroup Inc 1.1
Utilities 3.9  Bj's Wholesale Club Holdings Inc 1.1
Communication Services 2.7 13.4

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are
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SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

VIP Disciplined Small Cap Portfolio

VIP Disciplined Small Cap Portfolio Initial Class

This semi-annual shareholder report contains information about VIP Disciplined Small Cap Portfolio for the period January 1, 2024 to
June 30, 2024. You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request
this information by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for

the last six months?
(based on hypothetical $10,000 investment)

Costs paid as
Costs of a a percentage

$10,000 ofa$10,000

investment investment
Initial Class $19 0.37%
Key Fund Statistics
(as of June 30, 2024)
KEY FACTS
Fund Size $386,290,940
Number of Holdings 561
Portfolio Turnover 87%

What did the Fund invest in?
(as of June 30, 2024)

GEOGRAPHIC DIVERSIFICATION
(% of Fund's net assets)

. United States - 97.0
. Thailand - 0.9
. Ireland - 0.8

Puerto Rico - 0.6

ASSET ALLOCATION
(% of Fund's net assets)

. Common Stocks - 98.7

Short-Term Investments and Net Other Assets
(Liabilities) - 1.3

Monaco - 0.3

Canada - 0.3

. Norway - 0.1
. Bermuda - 0.0
. Israel - 0.0

MARKET SECTORS TOP HOLDINGS

(% of Fund's net assets) (% of Fund's net assets)

Industrials 19.1  Abercrombie & Fitch Co Class A 1.0
Financials 15.2  Fabrinet 0.9
Information Technology 15.1  SPS Commerce Inc 0.9
Health Care 15.0  Carpenter Technology Corp 0.9
Consumer Discretionary 10.3  Applied Industrial Technologies Inc 0.8
Energy 6.1 Taylor Morrison Home Corp 0.8
Materials 5.0  Murphy Oil Corp 0.8
Real Estate 4.4 EnerSys 0.8
Consumer Staples 3.5 Sanmina Corp 0.8
Communication Services 2.9 BeldenlInc 0.7
Utilities 2.1 8.4

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are
used herein are trademarks or service marks of their respective owners. © 2024 FMR LLC. All rights reserved.
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SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

VIP Dynamic Capital Appreciation Portfolio

VIP Dynamic Capital Appreciation Portfolio Initial Class

This semi-annual shareholder report contains information about VIP Dynamic Capital Appreciation Portfolio for the period January 1,
2024 to June 30, 2024. You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also
request this information by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for

the last six months?
(based on hypothetical $10,000 investment)

Costs paid as
Costs of a a percentage

$10,000 of a $10,000
investment investment
Initial Class $34 0.63%

Key Fund Statistics
(as of June 30, 2024)

KEY FACTS

Fund Size $270,413,995
Number of Holdings 157
Portfolio Turnover 51%

What did the Fund invest in?

(as of June 30, 2024)

GEOGRAPHIC DIVERSIFICATION
(% of Fund's net assets)

ASSET ALLOCATION
(% of Fund's net assets)

. United States - 87.8
. Netherlands - 3.5
. Canada - 1.5

China - 1.4
Taiwan - 1.2

Israel - 1.0

. Brazil - 0.9
. France - 0.8
. Japan - 0.6
. Others - 1.3

MARKET SECTORS
(% of Fund's net assets)

. Common Stocks - 99.1
. Preferred Stocks - 0.2
. Preferred Securities - 0.0

Bonds - 0.0

Short-Term Investments and Net Other Assets
(Liabilities) - 0.7

TOP HOLDINGS
(% of Fund's net assets)

Information Technology 37.6  Microsoft Corp 10.0
Health Care 14.5 AppleInc 8.9
Industrials 13.9  NVIDIA Corp 5.8
Financials 10.2  Amazon.com Inc 4.2
Consumer Discretionary 8.9  Uber Technologies Inc 3.1
Communication Services 8.6  Boston Scientific Corp 2.9
Energy 2.8 Mastercard Inc Class A 2.3
Materials 1.6 Alphabet Inc Class A 1.9
Consumer Staples 1.2 Ingersoll Rand Inc 1.8
Netflix Inc 1.7

42.6

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are

used herein are trademarks or service marks of their respective owners. © 2024 FMR LLC. All rights reserved.

.[w] Foradditional information about the Fund; including its prospectus,
financial information, holdings and proxy information, scan the QR
code or visit fundresearch.fidelity.com/prospectus/sec

é3Fidelity

INVESTMENTS

1.9916007.100 786-TSRS-0824


fundresearch.fidelity.com/prospectus/sec
fundresearch.fidelity.com/prospectus/sec

SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

Return To Home

VIP Equity-Income PortfoliosM

VIP Equity-Income Portfolio®M Initial Class

This semi-annual shareholder report contains information about VIP Equity-Income PortfolioS™ for the period January 1, 2024 to June 30,
2024. You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request this
information by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for

the last six months?
(based on hypothetical $10,000 investment)

Costs paid as
Costs of a a percentage
$10,000 of a $10,000
investment investment
Initial Class $25 0.48%

Key Fund Statistics
(as of June 30, 2024)

KEY FACTS

Fund Size $6,025,382,608
Number of Holdings 127
Portfolio Turnover 25%

What did the Fund invest in?

(as of June 30, 2024)

GEOGRAPHIC DIVERSIFICATION

(% of Fund's net assets)

ASSET ALLOCATION
(% of Fund's net assets)

. United States - 91.5
. Canada - 2.4
. Taiwan - 1.6

United Kingdom - 1.4
China - 1.4

Korea (South) - 1.0

. Japan- 0.4
. Germany - 0.3

. Common Stocks - 98.1

Short-Term Investments and Net Other Assets
(Liabilities) - 1.9

MARKET SECTORS TOP HOLDINGS

(% of Fund's net assets) (% of Fund's net assets)

Financials 19.7  JPMorgan Chase & Co 3.7
Health Care 13.9  Exxon Mobil Corp 3.1
Industrials 13.0 Linde PLC 2.4
Information Technology 10.7  Bank of America Corp 2.4
Consumer Staples 8.9  Unitedhealth Group Inc 2.3
Energy 7.9  Wells Fargo & Co 2.1
Communication Services 5.8  Danaher Corp 2.0
Utilities 5.7  General Electric Co 1.8
Consumer Discretionary 5.2  WalmartInc 1.8
Materials 5.1  Chubb Ltd 1.6
Real Estate 2.2 23.2

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are
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SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

VIP Investment Grade Bond Portfolio

VIP Investment Grade Bond Portfolio Initial Class

This semi-annual shareholder report contains information about VIP Investment Grade Bond Portfolio for the period January 1, 2024 to
June 30, 2024. You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request
this information by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for

the last six months?
(based on hypothetical $10,000 investment)

Costs paid as
Costs of a a percentage

$10,000 of a $10,000

investment investment
Initial Class $19 0.39%
Key Fund Statistics
(as of June 30, 2024)
KEY FACTS
Fund Size $4,215,966,857
Number of Holdings 2,275
Portfolio Turnover 217%

What did the Fund invest in?
(as of June 30, 2024)

GEOGRAPHIC DIVERSIFICATION
(% of Fund's net assets)

. United States - 90.9

. Grand Cayman (UK Overseas Ter) - 4.6

. Mexico - 1.0

United Kingdom - 0.8

. Ireland - 0.7
Switzerland - 0.5
. Canada - 0.3
. France - 0.2
. Germany - 0.2
. Others - 0.8

QUALITY DIVERSIFICATION
(% of Fund'’s net assets)

U.S. Government and U.S. Government
Agency Obligations - 62.8

. ARA-9.7
. AA-0.4
A-8.0

. BBB - 16.1
BB-3.6

. B-14

. €Ce,Lee-0.0

. Not Rated - 3.3

Short-Term Investments and Net Other Assets (Liabilities) - (5.3)%*

B

We have used ratings from Moody's Investors Service, Inc. Where Moody's® ratings are
not available, we have used S&P® ratings. All ratings are as of the date indicated and do
not reflect subsequent changes.
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What did the Fund invest in?
(as of June 30, 2024)

ASSET ALLOCATION TOP HOLDINGS
(% of Fund's net assets) (% of Fund's net assets)

: T US Treasury Notes 30.2
S. tions - 42.

. U.S-Treasury Obligations - 42.6 US Treasury Bonds 12.4
. Corporate Bonds - 26.8

Ginnie Mae Il Pool 6.1
Fannie Mae Mortgage pass-thru

us. (.il?vernment Agency - Mortgage certificates 5.6
Securities - 20.2 . o
Asset-Backed Securities - 8.3 Uniform Mortgage Backed Securities 5.2
Freddie Mac Gold Pool 2.9
CMOs and Other Mortgage Related Securities JPMorgan Chase & Co 14
-72 :
Bank of America Corp 1.2
Other Investments - 0.2
Morgan Stanley 1.0
Foreign Government and Government Agency Petroleos Mexicanos 1.0
Obligations - 0.0 67.0

. Preferred Securities - 0.0

Bank Loan Obligations - 0.0

Short-Term Investments and Net Other Assets (Liabilities) - (5.3)%

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are
used herein are trademarks or service marks of their respective owners. © 2024 FMR LLC. All rights reserved.
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VIP Value Strategies Portfolio

VIP Value Strategies Portfolio Initial Class

This semi-annual shareholder report contains information about VIP Value Strategies Portfolio for the period January 1, 2024 to June 30,
2024. You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also request this
information by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for

the last six months?
(based on hypothetical $10,000 investment)

Costs paid as
Costs of a a percentage
$10,000 of a $10,000
investment investment
Initial Class $30 0.60%

Key Fund Statistics
(as of June 30, 2024)

KEY FACTS

Fund Size $715,953,051
Number of Holdings 125
Portfolio Turnover 71%

What did the Fund invest in?

(as of June 30, 2024)

GEOGRAPHIC DIVERSIFICATION

(% of Fund's net assets)

ASSET ALLOCATION
(% of Fund's net assets)

. United States - 91.6
. Canada - 5.2
. Puerto Rico - 0.9

India - 0.7
Spain - 0.6

Sweden - 0.6

. Switzerland - 0.4

. Common Stocks - 97.7

Short-Term Investments and Net Other Assets
(Liabilities) - 2.3

MARKET SECTORS TOP HOLDINGS

(% of Fund's net assets) (% of Fund's net assets)

Financials 19.4  Canadian Natural Resources Ltd 1.9
Industrials 18.8  Expro Group Holdings NV 1.8
Consumer Discretionary 9.9  Global Payments Inc 1.7
Energy 8.4  CVS Health Corp 1.6
Materials 8.3  First Citizens BancShares Inc/NC Class A 1.6
Utilities 7.0  East West Bancorp Inc 1.5
Health Care 6.0 PG&E Corp 1.5
Consumer Staples 5.9  Cigna Group/The 1.5
Real Estate 5.7  FlexLtd 1.5
Information Technology 5.4  Apollo Global Management Inc 1.4
Communication Services 2.9 16.0
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SEMI-ANNUAL SHAREHOLDER REPORT | AS OF JUNE 30, 2024

VIP Government Money Market Portfolio

VIP Government Money Market Portfolio Initial Class

This semi-annual shareholder report contains information about VIP Government Money Market Portfolio for the period January 1, 2024
to June 30, 2024. You can find additional information about the Fund at fundresearch.fidelity.com/prospectus/sec. You can also
request this information by contacting us at 1-877-208-0098 or by sending an e-mail to funddocuments@fmr.com.

What were your Fund costs for What did the Fund invest in?

the last six months? {as of June 30, 2024)
(based on hypothetical $10,000 investment)

ASSET ALLOCATION EFFECTIVE MATURITY DIVERSIFICATION
(% of Fund's net assets) (% of Fund's net assets)
Costs paid as Repurchase A ts-50.8
Costs of a a percentage . puchse Rareemen® Days
$10,000 of a $10,000 . U.S. Treasury Obligations - 26.6
investment investment 1-7 67.7
Initial Class $14 0.27% . U.S. Government Agency - Debt - 22.4 630 o1
Key Fund Statistics Net Other Assets (Liabilities) - 0.2 31-60 74
(as of June 30, 2024) 61-90 52
KEY FACTS 91-180 82
Fund Size $8,626,160,570 >180 32

Number of Holdings 456

Fidelity, the Fidelity Investments Logo and all other Fidelity trademarks or service marks used herein are trademarks or service marks of FMR LLC. Any third-party marks that are
used herein are trademarks or service marks of their respective owners. © 2024 FMR LLC. All rights reserved.
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» FRANKLIN

Franklin Income VIP Fund e
&4): TEMPLETON

Class 1
Semi-Annual Shareholder Report | June 30,2024

This semi-annual shareholder report contains important information about Franklin Income VIP Fund for the period January 1,2024, to

June 30, 2024.
You can find additional information about the Fund at https://www.franklintempleton.com/regulatory-fund-documents. You can also
request this information by contacting us at (800) 362-6243.

WHAT WERE THE FUND COSTS FOR THE LAST SIX MONTHS? (based on a hypothetical $10,000 investment)

Costs of a $10,000 Costs paid as a percentage of a
Class Name investment $10,000 investment*t

Class 1" $23 0.46%

* Reflects fee waivers and/or expense reimbursements, without which expenses would have been higher.
t Annualized.
" Does not reflect expenses incurred from investing through variable annuity or variable life insurance products.

KEY FUND STATISTICS (as of June 30,2024)

Total Net Assets $3,145,197,401
Total Number of Portfolio Holdings* 267
Portfolio Turnover Rate 20.32%

* Does not include derivatives, except purchased options, if any.

WHAT DID THE FUND INVEST IN? (as of June 30, 2024)

Portfolio Composition* (% of Total Investments)
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* Does not include derivatives, except purchased options, if any.

WHERE CAN | FIND ADDITIONAL INFORMATION ABOUT THE FUND?

Additional information is available on https://www.franklintempleton.com/regulatory-fund-documents, including its:

- prospectus - proxy voting information - financial information - holdings - tax information

Franklin Income VIP Fund PAGE 1 769-STSR-0824
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72 FRANKLIN
2): TEMPLETON

This semi-annual shareholder report contains important information about Franklin Mutual Shares VIP Fund for the period January 1,2024,
to June 30, 2024.

You can find additional information about the Fund at https://www.franklintempleton.com/regulatory-fund-documents. You can also
request this information by contacting us at (800) 362-6243.

WHAT WERE THE FUND COSTS FOR THE LAST SIX MONTHS? (based on a hypothetical $10,000 investment)

Costs of a $10,000 Costs paid as a percentage of a
Class Name investment $10,000 investmentt

Class 1" $35 0.68%

t Annualized.
' Does not reflect expenses incurred from investing through variable annuity or variable life insurance products.

KEY FUND STATISTICS (as of June 30,2024)

Total Net Assets $2,044,520,002
Total Number of Portfolio Holdings* 70
Portfolio Turnover Rate 16.45%

* Does not include derivatives, except purchased options, if any.

WHAT DID THE FUND INVEST IN? (as of June 30, 2024)

Portfolio Composition** (% of Total Investments)
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* Does not include derivatives, except purchased options, if any.
t Certain categories may represent less than 0.1%.

WHERE CAN | FIND ADDITIONAL INFORMATION ABOUT THE FUND?

Additional information is available on https://www.franklintempleton.com/regulatory-fund-documents, including its:

- prospectus - proxy voting information - financial information - holdings - tax information

Franklin Mutual Shares VIP Fund PAGE 1 743-STSR-0824
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Franklin Rising Dividends VIP Fund
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Semi-Annual Shareholder Report | June 30,2024

72 FRANKLIN
2): TEMPLETON

This semi-annual shareholder report contains important information about Franklin Rising Dividends VIP Fund for the period January 1,
2024, to June 30,2024.

You can find additional information about the Fund at https://www.franklintempleton.com/regulatory-fund-documents. You can also
request this information by contacting us at (800) 362-6243.

WHAT WERE THE FUND COSTS FOR THE LAST SIX MONTHS? (based on a hypothetical $10,000 investment)

Costs of a $10,000 Costs paid as a percentage of a
Class Name investment $10,000 investment*t

Class 1" $32 0.62%

* Reflects fee waivers and/or expense reimbursements, without which expenses would have been higher.
t Annualized.
" Does not reflect expenses incurred from investing through variable annuity or variable life insurance products.

KEY FUND STATISTICS (as of June 30,2024)

Total Net Assets $1,484,151,696
Total Number of Portfolio Holdings* 57
Portfolio Turnover Rate 3.69%

* Does not include derivatives, except purchased options, if any.

WHAT DID THE FUND INVEST IN? (as of June 30, 2024)

Portfolio Composition* (% of Total Investments)
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* Does not include derivatives, except purchased options, if any.

WHERE CAN | FIND ADDITIONAL INFORMATION ABOUT THE FUND?

Additional information is available on https://www.franklintempleton.com/regulatory-fund-documents, including its:

- prospectus - proxy voting information - financial information - holdings - tax information

Franklin Rising Dividends VIP Fund PAGE 1 773-STSR-0824
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Franklin Small Cap Value VIP Fund

Class 1
Semi-Annual Shareholder Report | June 30,2024

72 FRANKLIN
2): TEMPLETON

This semi-annual shareholder report contains important information about Franklin Small Cap Value VIP Fund for the period January 1,

2024, to June 30,2024.
You can find additional information about the Fund at https://www.franklintempleton.com/regulatory-fund-documents. You can also
request this information by contacting us at (800) 362-6243.

WHAT WERE THE FUND COSTS FOR THE LAST SIX MONTHS? (based on a hypothetical $10,000 investment)

Costs of a $10,000 Costs paid as a percentage of a
Class Name investment $10,000 investment*t

Class 1" $33 0.65%

* Reflects fee waivers and/or expense reimbursements, without which expenses would have been higher.
t Annualized.
" Does not reflect expenses incurred from investing through variable annuity or variable life insurance products.

KEY FUND STATISTICS (as of June 30,2024)

Total Net Assets $1,083,286,212
Total Number of Portfolio Holdings* 88
Portfolio Turnover Rate 27.33%

* Does not include derivatives, except purchased options, if any.

WHAT DID THE FUND INVEST IN? (as of June 30, 2024)

Portfolio Composition* (% of Total Investments)
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* Does not include derivatives, except purchased options, if any.

WHERE CAN | FIND ADDITIONAL INFORMATION ABOUT THE FUND?

Additional information is available on https://www.franklintempleton.com/regulatory-fund-documents, including its:

- prospectus - proxy voting information - financial information - holdings - tax information

Franklin Small Cap Value VIP Fund PAGE 1 775-STSR-0824
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72 FRANKLIN
2): TEMPLETON

This semi-annual shareholder report contains important information about Franklin Small-Mid Cap Growth VIP Fund for the period January
1,2024, to June 30,2024.

You can find additional information about the Fund at https://www.franklintempleton.com/regulatory-fund-documents. You can also
request this information by contacting us at (800) 362-6243.

WHAT WERE THE FUND COSTS FOR THE LAST SIX MONTHS? (based on a hypothetical $10,000 investment)

Costs of a $10,000 Costs paid as a percentage of a
Class Name investment $10,000 investment*t

Class 1" S$41 0.82%

* Reflects fee waivers and/or expense reimbursements, without which expenses would have been higher.
t Annualized.
" Does not reflect expenses incurred from investing through variable annuity or variable life insurance products.

KEY FUND STATISTICS (as of June 30,2024)

Total Net Assets $430,768,718
Total Number of Portfolio Holdings* 102
Portfolio Turnover Rate 9.59%

* Does not include derivatives, except purchased options, if any.

WHAT DID THE FUND INVEST IN? (as of June 30, 2024)

Portfolio Composition* (% of Total Investments)
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* Does not include derivatives, except purchased options, if any.

WHERE CAN | FIND ADDITIONAL INFORMATION ABOUT THE FUND?

Additional information is available on https://www.franklintempleton.com/regulatory-fund-documents, including its:

- prospectus - proxy voting information - financial information - holdings - tax information
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This semi-annual shareholder report contains important information about Templeton Global Bond VIP Fund for the period January 1,
2024, to June 30,2024.

You can find additional information about the Fund at https://www.franklintempleton.com/regulatory-fund-documents. You can also
request this information by contacting us at (800) 362-6243.

WHAT WERE THE FUND COSTS FOR THE LAST SIX MONTHS? (based on a hypothetical $10,000 investment)
Costs of a $10,000 Costs paid as a percentage of a
Class Name investment $10,000 investment*t
Class 1! $24 0.50%
* Reflects fee waivers and/or expense reimbursements, without which expenses would have been higher.
t Annualized.
" Does not reflect expenses incurred from investing through variable annuity or variable life insurance products.
KEY FUND STATISTICS (as of June 30,2024)
Total Net Assets $1,465,709,718
Total Number of Portfolio Holdings* 100
Portfolio Turnover Rate 16.35%
* Does not include derivatives, except purchased options, if any.
WHAT DID THE FUND INVEST IN? (as of June 30, 2024)
Portfolio Composition* (% of Total Investments)
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* Does not include derivatives, except purchased options, if any.

WHERE CAN | FIND ADDITIONAL INFORMATION ABOUT THE FUND?

Additional information is available on https://www.franklintempleton.com/regulatory-fund-documents, including its:

- prospectus - proxy voting information - financial information - holdings - tax information
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