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Trustee’s Message to Participants

Dear Participant:
On behalf of the State of New Hampshire, it is my pleasure to present you with your Fidelity Advisor 529 Plan 2005 Annual Report.

Since its inception in July 2001 the Fidelity Advisor 529 Plan has experienced steady increases in both the number of accounts and as-
sets under management. As of September 30, 2005, there were nearly 137,000 accounts with $1.465 billion in assets compared with
102,000 accounts and $933 million in assets from September 30 one year ago. These accounts and assets represent the trust that 95,000
parents, grandparents, aunts, uncles, and others have placed in the Fidelity Advisor 529 Plan for the future of their children.

Your Annual Report covers the comprehensive financial results of the Fidelity Advisor 529 Plan over the past 12 months. Performance
for each of the eleven Individual, eight Age-Based, and two Static Allocation Portfolios is highlighted along with information on each
Portfolio’s investment objectives, holdings, asset allocation, and expenses.

Also included in the Report is the Managers’ Overview, a discussion with Chris Sharpe and Jonathan Shelon, the Co-Portfolio Managers
of the Fidelity Advisor 529 Plan’s investment options. Chris and Jonathan’s commentary will be related mainly to the Age Based and
Static Allocation Portfolios — the investment options that have proven to be the cornerstone of the program. In their Overview, Chris
and Jonathan share both their insights into the Portfolios and their outlook for the market.

As Trustee for the Fidelity Advisor 529 Plan my commitment to the success of the Plan remains strong. Working together with the New
Hampshire College Tuition Savings Plan Advisory Commission and Fidelity Investments, our collective efforts are focused on maintain-
ing a program that will help you meet your college savings goals. The regulatory environment remains an area that we are actively
watching and as I have assured you in the past, we have and will continue to act in the best interests of you, our Plan participants.

Thank you for selecting the Fidelity Advisor 529 Plan as a tool to help you make the dream of a college education come true.

Sincerely,

. \
]
Michael A. Ablowich

State Treasurer
State of New Hampshire
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Fund Talk: The Managers’ Overview

Note to participants: The following is an interview with
Christopher Sharpe (left) and Jonathan Shelon, who became
Co-Porffolio Managers of the Fidelity® Advisor 529 Plan on
August 1, 2005.

Q. How did the Advisor 529 Plan Porffolios perform during the
past year, Chris?

C.S. For the 12-month period that ended September 30, 2005, the Advi-
sor 529 Plan’s age-based Portfolios recorded absolute returns that re-
flected a range of performance that might be expected from a series of
Portfolios with different age-appropriate, asset-allocation risk levels. On a
relative basis, however, when compared with their composite bench-
marks, each of the age-based and static allocation Portfolios, with the
exception of the 70% Equity Portfolio, lagged by a modest margin. While it
is always our goal to outperform the benchmarks over the long term, we
believe the Portfolios' relative returns during the period were within rea-
sonable risk parameters. (For specific portfolio performance results on
the age-based Portfolios and the static allocation Porlfolios available in
the Fidelity Advisor 529 Plan, please see the porifolio performance sec-
tions of this report.)

Q. Turning to you, Jonathan, how would you describe the market
environment during the past 12 months?

J.S. What we experienced during the past year was very strong absolute
performance in the equity markets, particularly among international
stocks. The Dow Jones Wilshire 5000 Composite IndexSM, the broad U.S.
equity market index used in the Advisor 529 Plan’s composite bench-
marks, rose 14.67% during the past 12 months, while the Morgan Stanley
Capital International®™ Europe, Australasia, Far East (MSCI® EAFE®)
Index, a broad benchmark of the international equity markets, gained
25.99%. If you look at the Plan’s age-based Portfolios — from the 2022
Portfolio right on down to the College Portfolio — they all performed in
line with their equity allocations, meaning that the greater the equity
allocation of each Portfolio, the greater its absolute return. So it was a
period in which returns were very much in line with the market and very
much in line with age-appropriate risk taking. From a relative point of
view, however, each of the Portfolios, with the exception of 70% Equity,
performed slightly behind its respective composite benchmark. I believe
these lagging returns were largely the result of weakness in some of our
underlying domestic equity funds, especially early in the period. Later in
the period, however, the performance gap narrowed appreciably, and we
started to see a more sustained upward trend in the performance of our
underlying U.S. equity funds, which I believe was based to some degree on

the market tending to favor higher-quality, larger-capitalization stocks
and to de-emphasize more-speculative, smaller-cap names. This occurred
even as investors were demonstrating their on-again, off-again concerns
about rising energy prices and short-term interest rate hikes by the Fed-
eral Reserve Board. Among the best-performing of the underlying domes-
tic equity funds during the period were Fidelity Advisor Small Cap Fund
and Fidelity Advisor Mid Cap Fund, both of which handily beat their
benchmark. On the foreign equity side, both of the underlying funds had
solid absolute returns during the period, while, in relative terms, Fidelity
Advisor Diversified International Fund outperformed and Fidelity Advisor
Overseas Fund underperformed the MSCI EAFE index. The 70% Equity
Portfolio outpaced its composite benchmark largely on the strength of its
bond allocation, particularly in the high-yield class.

Q. Chris, what can you fell us about how the other asset classes
in the Porifolios fared?

C.S. As Jonathan just suggested, bonds were a bright spot during the
period. Absolute performance for the overall category was reasonably
strong, and, on a relative basis, each of the underlying funds in the bond
group outperformed its respective benchmark, largely as a result of supe-
rior security selection. The high-yield bond class performed the best, with
its underlying fund — Fidelity Advisor High Income Advantage Fund —
delivering a return that more than doubled the 6.70% gain of the Merrill
Lynch® U.S. High Yield Master II Index. Investment-grade bonds also did
well, mainly by virtue of strong security selection in U.S. government
agencies and asset-backed securities. Each of the two underlying funds in
that category — Fidelity Advisor Government Investment Fund and
Fidelity Advisor Intermediate Bond Fund — outpaced the 2.80% return of
the Lehman Brothers® Intermediate Government/Credit Bond Index.

Q. Would you elaborate a bit further on the Plan’s age-based
allocation strategy?

C.S. Sure. The basic premise of the Advisor 529 Plan’s age-based Portfo-
lios is to try to ensure that investors have the best probability of reaching
the education savings goals for their intended beneficiaries. We do this by
taking certain “knowns” — such as time horizon and the historical
performance of certain asset classes — and then structuring each of the
age-based Portfolios in such a way that its asset allocation becomes more
conservatively positioned as the beneficiaries’ matriculation date draws
nearer. In other words, we build Portfolios that expose investors to multi-
ple asset classes, allocated according to the length of time until matricu-
lation, so that they avoid the dual risks of excessive caution when the
beneficiary is young and excessive risk-taking when the beneficiary is
approaching enrollment. While the relative, short-term performance of
the Portfolios is important, because that is how Fidelity tries to add value
to this product, what is more critical for Plan investors trying to achieve
college savings goals is how well our age-based asset allocation model
works over time.

Q. Back fo you, Jonathan. What's your outlook for the months
ahead?

J.S. The direction and strength of the economy are always tough to pre-
dict, and managing on the basis of short-term views really is not how the
Advisor 529 Plan’s Portfolios are run. The team’s asset allocation strategy
is constructed for the long term, with a focus on how different asset
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Fund Talk: The Managers’ Overview - continued

classes tend to interact over time. We believe it's important to maintain
an age-appropriate mix of investments in multiple asset classes, and we
leave it to the managers and research analysts of the Portfolios’ underly-
ing mutual funds to select the individual securities that they think best
meet their funds’ investment objectives. As individual funds meet their

goals, our asset allocation strategy helps ensure that investors’ college
savings goals have a strong probability of being met. During the coming
months, we'll gradually reallocate each of the target investment mixes of
the Plan’s age-based Portfolios. The table below illustrates the target mix
we'd like to achieve for each Portfolio on March 31, 2006.

Projected Target Mix

College 2004 2007 2010 2013 2016 2019 2022  70%  100%
Equity  Equity
Domestic Equity Funds 20.00% 20.00% 27.87% 35.30% 47.54% 57.54% 66.27% 75.38% 60.00% 85.00%
International Equity Funds - - 1.97%  492%  551% 7.25% 8.25% 10.00% 10.00% 15.00%
Inv. Grade Fixed-Income Funds 40.00% 40.00% 46.56% 46.05% 36.95% 25.97% 18.10%  4.37% 20.00% —
High Yield Fixed-Income Funds - - - — 1.27%  551% 7.38% 10.25% 10.00%  —
Short-Term Funds 40.00% 40.00% 23.60% 13.73%  8.73% 3.73% - - - -

The views expressed in this report reflect those of the porifolio managers only through the end of the period of the report as stated on the cover
and do not necessarily represent the views of Fidelity or any other person in the Fidelity organization. Any such views are subject to change at

any time based upon market or other conditions, and Fidelity disclaims any responsibility to update such views. These views may not be relied
on as tnvestment advice and, because investment decisions. for each Porlfolio are based on numerous factors, may not be relied on as an indica-
tion of trading intent on behalf of any Porifolio.

Reflecting the changes to the target invesiment mizes described above, each Porifolio’s composite benchmark will change its allocation, as neces-
sary, from October 1, 2005 to March 31, 2006. The table below illustrates these changes.

Composite Benchmarks

College 2004 2007 2010 2013 2016 2019 2022 70% 100%
Equity  Equity

Dow Jones Wilshire 5000 Composite Index 20.00% 20.83% 30.40% 40.51% 51.57% 61.28% 69.33% 75.67% 60.00% 85.00%
MSCI EAFE Index — 0.10%  2.70%  529%  6.41% 7.87% 9.09% 10.19% 10.00% 15.00%
LB Int Govt/Credit Bond Index 40.00% 40.49% 47.18% 42.20% 32.16% 22.44% 13.25%  3.72% 20.00% —
Merrill Lynch U.S. High Yield Master Il Index — - 0.01% 0.36% 3.09% 6.32% 833% 10.42% 10.00% -
LB 3 Month U.S. T-Bill Index 40.00% 38.58% 19.71% 11.64%  6.77%  2.09% - - - -
Annual Report 6



0 Portfolio Facts

Goal: All of the age-based Portfolios seek capital
appreciation with reasonable safety of principal,
consistent with the ages of the beneficiaries for
whom they are designed. There are two static
allocation Portfolios: the investment objective of 70%
Equity Portfolio is to maximize fotal refurn over the
long term by allocating assets among stock and
bond mutual funds; the objective of 100% Equity
Portfolio is growth of capital over the long term.
There are 11 individual fund Portfolios. The invest-
ment objectives of the individual fund Portfolios are
those of the underlying mutual funds in which each
Fidelity Advisor (FA) 529 Portfolio invests.

Start dates: July 25, 2001; except FA 529 Diversi-
fied International Portfolio, FA 529 Dividend Growth
Portfolio, FA 529 Equity Growth Porffolio, FA 529
Equity Income Portfolio, FA 529 Mid Cap Portolio,
FA 529 Small Cap Porffolio, FA 529 Value Strate-
gies Porffolio, FA 529 High Income Portfolio, FA
529 Intermediate Bond Portfolio, FA 529 Money
Market Porffolio, all of which started on June 10,
2002; and the 2022 Portfolio and FA 529 Inflation-
Protected Bond Portfolio, both of which started on
November 20, 2002

Size: as of September 30, 2005, more than $26
million (College); $45 million (2004); $152 million
(2007); $211 million (2010); $206 million (2013);
$184 million (2016); $179 million (2019); $101
million (2022); $81 million (70% Equity); $93 mil-
lion (100% Equity); $23 million (FA 529 Diversified
Infernational Portfolio); $19 million (FA 529 Divi-
dend Growth Portfolio); $15 million (FA 529 Equity
Growth Porffolio); $23 million (FA 529 Equity In-
come Portfolio; $26 million (FA 529 Mid Cap Port-
folic); $18 million (FA 529 Small Cap Porffolio);
$12 million (FA 529 Value Strategies Portfolio);

$7 million (FA 529 High Income Porffolio); $11 mil-
lion (FA 529 Inflation-Protected Bond Portfolio);

$11 million (FA 529 Intermediate Bond Porffolio);
$10 million (FA 529 Money Market Portfolio)

Co-Managers: Christopher Sharpe, since August
2005; co-portfolio manager, VIP: Freedom Funds,
since April 2005; Fidelity Arizona College Savings
Plan, since June 2005; Delaware, New Hampshire
and Massachusetts college savings plans, since
August 2005; joined Fidelity in 2002; Jonathan
Shelon, since August 2005; coportfolio manager,
Fidelity Freedom Funds, since March 2005; Fidelity
Arizona College Savings Plan, since June 2005;
Delaware, New Hampshire and Massachusetts col-
lege savings plans, since August 2005; Fidelity Ad-
visor Freedom Funds, since 2003; joined Fidelity in
2001

Christopher Sharpe on managing in a choppy
market:

“Continuous monitoring and periodic rebalancing are vital
parts of our asset allocation model and provide significant
benefits for our shareholders. It's very difficult to rebalance a
portfolio in volatile markets because you don’t want to get
whipsawed. By that, I mean you don’'t want to rebalance one way
one day, then have to rebalance another way the next because
of certain events or gyrations in the market. So we rely on the
consistent cash flows into the Advisor 529 Plan to help us more
efficiently manage the Portfolios. That s, as assets flow into or
out of the Plan, we can identify areas that are underweighted or
overweighted in our allocation model and invest the incoming
assetsaccordingly, thereby rebalancing the Portfolios without
necessarily having to make trades during times of volatility.

“Our approach is to let the long-term focus of our asset
allocation model drive the investment engine, while the
managers of the underlying mutual funds use their best
thinking to pick the securities that add value over and above
what the markets are achieving. Going forward, it's important
that Jonathan and I maintain the integrity of this investment
engine, keep a long-term focus and not overreact to short-term
market events.”
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Fidelity Advisor 529 College Portfolio — Class A, Old Class A, Class B, Old Class B, Class C,
Class D and Class P

Performance: The Bottom Line

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2005 Past 1 Life of

You can look at the total percentage change in value, the average year portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity Advisor 529 College Portfolio — CL A* 3.80%  3.35%
@nvestment. Total return reflects the change in the value of an Fidelity Advisor 529 College Portfolio — CL A}

investment. (incl. 5.75% sales charge) -217% 1.90%

Fidelity Advisor 529 College Portffolio —

Cumulative Total Returns Old CLA™ 3.89% 3.37%

Periods ended September 30, 2005 Past 1 Life of Fidelity Advisor 529 College Portfolio —

year  portfolio Old CL A" (indl. 3.50% sales charge) 0.25%  2.50%
Fidelity Advisor 529 College Portfolio — CL A? 3.80%  14.80% Fidelity Advisor 529 College Portfolio — CL B? 3.07% 2 46%
Fidelity Advisor 529 College Portfolio - CL A* Fidelity Advisor 529 College Portfolio — CL BE

(incl. 5.75% sales charge) =2.17% 8.20% (incl. contingent deferrec? sales charge) -1.93% 2.01%
Fidelity Advisor 529 College Portfolio — Al : o

Old LA 389%  14.90% F|<é|§||;|tyc,tcévls§or 529 College Portfolio s 5%
Fidelity Advisor 529 College Portfolio — Fidelity Advisor 529 Colle toli

1sof & N N ji ge Portfolio -

Old CL A™ (incl. 3.50% sales charge) 0.25%  10.88% Old'CL B8 (incl. contingent deferred sales ) )
Fidelity Advisor 529 College Portfolio — CL BE 3.07%  10.70% charge) 0.84% 2.37%
Fidelity Advisor 529 Co||e§e Portfolio — CL B8 Fidelity Advisor 529 College Portfolio — CL C¢ 3.17% 2.44%

(incl. contingent deferred sales charge) -1.93% 8.70% Fidelity Advisor 529 CO”ec?e Portfolio — CL C¢
Fidelity Advisor 529 College Portfolio - (incl. contingent deferred sales charge) 2.17% 2.44%

OoldcLs™ 3.34%  11.30% Fidelity Advisor 529 College Porffolio - CLD™?  3.56%  3.05%
Fidelity Advisor 529 College Portfolio — Fidelity Advisor 529 College Portfolio — CL Pt 3.40%  2.88%

Old CLB" (incl. contingent deferred sales

charge) 0.84%  10.30% Fidelity Advisor 529 College Portfolio Composite ~ 4.54% 3.85%
Fidelity Advisor 529 College Portfolio — CL C¢ 3.17%  10.60% LB Aggregate Bond 2.80% 5.62%
Fid_e|i Advisor 529 Co||e§;e Portfolio — CL C¢ LB 3 Month US T-Bill 2.60% 1.87%

(incl. contingent deferred sales charge) 2.17%  10.60% Dow Jones Wilshire 5000 Composite 14.67% 431%
Fidelity Advisor 529 College Porffolio — CL D"? 3.56%  13.40%

Fidelity Advisor 529 College Portfolio — CL Pt 3.40%  12.60% " Available only to accounts established before June 25, 2003.
Fidelity Advisor 529 College Portfolio Composite ~ 4.54% ~ 17.15% Average annual total returns take the Portfolio’s cumulative return

B Aggregate Bond 280%  25.70% and show you what would have happened if the Portfolio had performed

at a constant rate each year.

LB 3 Month US T-Bill 2.60% 8.06%

Dow Jones Wilshire 5000 Composite 14.67%  19.32%

" Available only fo accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529
College Portfolio Composite, an approximate weighted combination
of the following unmanaged indices: the Lehman Brothers Intermedi-
ate Government/Credit Bond Index, the Lehman Brothers 3-Month
Treasury Bill Index, and the Dow Jones Wilshire 5000 Composite
Index. The index weightings are adjusted periodically to reflect the
Portfolio’s changing asset allocations. These benchmarks include
reinvested dividends and capital gains, if any. The index returns are for
the year ended September 30, 2005 and for the period from July 25,
2001 to September 30, 2005.
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$10,000 Over Life of Portfolio

FA 529 College Port - FA 529 College Port.
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
College Portfolio Class A on July 25, 2001, when the Portfolio started
and the current 5.756% sales charge was paid. As the chart shows, by
September 30, 2005, the value of the investment would have been
$10,820 — an 8.20% increase on the initial investment. For comparison,
look at how the Fidelity Advisor 529 College Portfolio Composite Index
did over the same period. With dividends and capital gains, if any,
reinvested, the same $10,000 would have been $11,715 — a 17.15%
increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject, upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject, upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC, which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/20/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial Offering of Class C units for the
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.
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Fidelity Advisor 529 College Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2005 Asset Allocation (% of Porifolio’s investments)

% of Porffolio’s As of September 30, 2005
investments
Current

Domestic Equity Funds
B Domestic Equity Funds  21.1%

Fidelity Advisor Dividend Growth Fund Institutional Class 4.3

F?delity Advisor Equfty Growth Fund Inst.itut.iona| Class 2.1 = L?;ZST:C'ngir%ﬂﬁds 39 3%

Fidelity Advisor Equity Income Fund Institutional Class 3.7

Fidelity Advisor Growth & Income Fund Institutional Class 3.6 [ Short-Term Funds 39.6%

Fidelity Advisor Large Cap Fund Institutional Class 4.6

Fidelity Advisor Mid-Cap Fund Institutional Class 1.4

Fidelity Advisor Small Cap Fund Institutional Class 1.4
21.1

Investment Grade Fixed-Income Funds Expected

Ficéeility Advisor Government Investment Fund Institutional . B Domestic Equity Funds  20.0%

ass .

Fidelity Advisor Intermediate Bond Fund Institutional Class 19.6 = L?;ZST:CIngf;er?:ﬂﬁds 40.0%
39.3 O Short-Term Funds 40.0%

Short-Term Funds

Fidelity Advisor Short-Fixed Income Fund Institutional

Class 17.2
Fidelity Cash Reserves Fund 22.4 The current allocation is based on the Portfolio’s holdings as of September 30, 2005.

39.6 The expected allocation represents the Porifolio’s anticipated target asset allocation at
March 31, 2006.
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Fidelity Advisor 529 College Portfolio

Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 21.1%

Shares Value (Note 1)

Domestic Equity Funds — 21.1%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 98,070 $ 1,167,029
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 11,347 558,601
Fidelity Advisor Equity Income Fund

Institutional Class ................. 33,515 994,058
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 55,481 972,588
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 76,102 1,227,520
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 13,691 371,299
Fidelity Advisor Small Cap Fund

Institutional Class ................. 13,364 370,186
TOTAL EQUITY FUNDS

(Cost $4,680,057) ..o 5,661,281

Fixed-Income Funds — 39.3%

Investment Grade Fixed-Income Funds - 39.3%

Fide|ity Advisor Government Investment

Fund Institutional Class .. ........... 529,808 5,282,184
Fidelity Advisor Intermediate Bond Fund

Institutional Class . ................ 479,369 5,263,475
TOTAL FIXED-INCOME FUNDS

(Cost $10,717,625) .. ... 10,545,659

Short-Term Funds — 39.6%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class . ............ 490,129 4,621,915
Fidelity Cash Reserves Fund .......... 5,994,742 5,994,742
TOTAL SHORT-TERM FUNDS

(Cost $10,653,838) ... 10,616,657
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $26,051,520) . ... $ 26,823,597

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 College Porifolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2005
Assets
Investments in securities at value

(cost $26,051,520) .......... $ 26,823,597
Receivable for units sold .. ... ... 36,747
Dividends receivable ........... 60,784

Total assets ................. 26,921,128
Liabilities
Accrued expenses ............. $ 19,007
Payable for units redeemed .. ... 20,514

Total liabilities .............. 39,521

Netassets ...................

Class A:
Net Asset Value and redemption
price per unit ($4,996,822 /
435,147 units) ... $

Maximum offering price per unit

(100/94.25 of $11.48) ...... $

Old Class A:
Net Asset Value and redemption
price per unit ($4,596,453 /
400,112 units) .............. $

Maximum offering price per unit
(100/96.50 of $11.49) ...... $ 11.91

Class B:
Net Asset Value and offering
price per unit ($1,395,903 /
126,142 units)* ............. $

Old Class B:
Net Asset Value and offering
price per unit ($2,485,384 /
223,325 units)* ... $

Class C:

Net Asset Value and offering

price per unit ($5,450,501 /

493,029 units)* ... $
Class D:

Net Asset Value, offering price

and redemption price per unit
($7,775,881 / 685,488 units) . $

Class P:
Net Asset Value, offering price

and redemption price per unit
($180,663 / 16,047 units) . . .. $ 11.26

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

$ 26,881,607

11.48

12.18

11.49

11.07

11.13

11.06

11.34

See accompanying nofes which are an integral part of the financial statements.

Annual Report

Investment Income
Income distributions from Underly-
ingfunds ...................

Expenses

Management and administration
fees ...

Class specificfees .............
Total expenses ...............

Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from un-
derlying funds . ..............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Net gain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations .

76,100

138,621

221,838

109,727

$

Statement of Operations

Year ended September 30, 2005

655,513

214,721

440,792

331,565

120,971

452,536

893,328



Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ 440,792 $ 270,338

Net realized gain (loss) . ... 331,565 239,644

Change in net unrealized appreciation (depreciation) ........... .. ... . 120,971 102,098
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 893,328 612,080
Net increase (decrease) in net assets resulting from unit transactions . .................................. 1,916,122 3,239,318
Total increase (decrease) in net assets . ............ ... 2,809,450 3,851,398
Net Assets

Beginning of period . ... ... .. . 24,072,157 20,220,759

End of period . ... $ 26,881,607 $ 24,072,157
Financial Highlights — Class A
Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. ... . . $ 11.06 $§ 1072 § 1073
Income from Investment Operations

Net investment income (loss)E . . ... oo .23 16 .05

Net realized and unrealized gain (loss) ....... ... o 19 18 (.06)
Total increase (decrease) from investment operations . .................coiiiiiiiiiiii. 42 .34 (.01)
Net asset value, end of period . ...... .. ... . $§ 1148 § 11.06 $§ 1072
Total RetUrn G . . 3.80% 3.17% (.09)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... .. $ 4997 $ 2814 $ 342

Ratio of expenses o average Net ASSets ... .............ouornenet et .55% .55% .55%*
Ratio of net investment income (loss) fo average net assefs . ................ccoiiiiiiiiiiiiiii.. 2.03% 1.45% 2.04%*
Portfolio Turnover Rate . ... ... 20% 18% 19%?

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

C Total returns for periods of less than one year are nof annualized.

O Tumover reflects the merger of Portfolio 2001 into the College Portfolio in January 2003.

E Nt investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 2003f 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 106 $§ 1072 § 1003 § 996 $§ 10.00
Income from Investment Operations
Net investment income (loss)t .. ........ ... ... . . ... .23 16 21 .25 .01
Net realized and unrealized gain (loss) ............................ .20 18 A48 (.18) (.05)
Total increase (decrease) from investment operations . .................. A3 .34 69 .07 (.04)
Net asset value, end of period ..................................... $§ 1149 § 1106 $§ 1072 § 1003 § 9.96
Total Return® . ... 3.89% 3.17% 6.88% 70% (.40)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 459 $ 4986 $ 5477 § 1,8% § 44

Ratio of expenses to average net assefs ............................. .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) fo average net assets .............. 2.03% 1.45% 2.03% 2.51% .62%*
Portfolio Turnover Rate . ....... ..o 20% 18% 19%0 78% 0%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

O Tumover reflects the merger of Portfolio 2001 into the College Portfolio in January 2003.

E Nt investment income (loss) has been calculated based on average units outstanding during the period.
F Hfactive June 19, 2003, Class A unifs were renamed fo Old Class A units.

Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... . .. .. . $ 1074 § 1048 § 10.51
Income from Investment Operations
Net investment income (10ss)E . . . .ottt .14 .08 .03
Net realized and unrealized gain (loss) . ....... ... ... 19 .18 (.06)
Total increase (decrease) from investment operations . ........... ...t .33 26 (.03)
Net asset value, end of period . ...... ... .. $ 11.07 $ 1074 $ 1048
Total ReturnC .. 3.07% 2.48% (.29)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... .. $ 1,396 $ 1,060 $ 120

Ratio of expenses o average Net ASSets ... .............ouornmn et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . .................ccoiiiiiiiiiiiii.. 1.28% 1% 1.33%*
Portfolio Turnover Rate . ... ... 20% 18% 19%?

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Turnover reflects the mer?er of Portfolio 2001 nto the College Portfolio in January 2003.

E Nt investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class B

Periods ended September 30, 2005 2004 2003f 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1077 $ 1049 § 986 § 984 $ 10.00
Income from Investment Operations
Net investment income (loss)t .. ........ ... . ... . . .. 17 .10 (.08) 21 .006
Net realized and unrealized gain (loss) ........................... 19 18 71 (.19) (.16)
Total increase (decrease) from investment operations .................. .36 .28 .63 .02 (.16)
Net asset value, end of period .................................... $ 1113 $§ 1077 $ 1049 § 986 $ 9.84
Total Return® ... 3.34% 2.67% 6.39% .20% (1.60)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 2485 $ 2483 $ 285 $ 1,043 § 49
Ratio of expenses to average net assefs ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assets ............. 1.53% 95% (.78)% 2.06% (.09)%*
Portfolio Turnover Rate .. ..........c.oiiii . 20% 18% 19%? 78% 0%+
A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

O Tumover reflects the merger of Portfolio 2001 into the College Portfolio in January 2003.

E Nt investment income (loss) has been calculated based on average units outstanding during the period.

2 Effective June 19, 2003, Class B units were renamed fo Old Class B units.

Amount represents less than S.01 per unit.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... . .. .. . $ 1072 § 1047 § 10.51
Income from Investment Operations
Net investment income (10ss)E . . . ottt .14 .08 .03
Net realized and unrealized gain (loss) ........ ... ... .20 17 (.07)
Total increase (decrease) from investment operations . ........... ...t .34 .25 (.04)
Net asset value, end of period . ...... ... .. $ 11.06 $ 1072 $ 1047
Total RetUrn G . .o 3.17% 2.39% (.38)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... ... $ 5451 $ 3321 $ 491

Ratio of expenses o average Net ASSets ... .............ournmear et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................ccoiiiiiiiiiiiii.. 1.28% 1% 1.31%*
Portfolio Turnover Rate . ... ... 20% 18% 19%?

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

O Tumover reflocts the merger of Portfolio 2001 into the College Portfolio in January 2003.

E Nt investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003f 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $§ 1095 $§ 1064 $ 998 § 993 § 10.00
Income from Investment Operations
Net investment income (loss)t .. ........ ... ... . . ... .20 13 18 .23 .01
Net realized and unrealized gain (loss) ............................ 19 18 A48 (.18) (.08)
Total increase (decrease) from investment operations . .................. .39 31 66 .05 (.07)
Net asset value, end of period ..................................... $§ 1134 § 1095 § 1064 § 998 § 9.93
Total Return® . ... 3.56% 2.91% 6.61% .50% (.70)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 7776 $ 9330 $ 10912 $§ 4240 § 142

Ratio of expenses to average net assefs ............................. .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) fo average net assets .............. 1.78% 1.20% 1.78% 2.29% .28%*
Portfolio Turnover Rate . ....... ..o 20% 18% 19%0 78% 0%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

O Tumover reflects the merger of Portfolio 2001 into the College Portfolio in January 2003.

E Nt investment income (loss) has been calculated based on average units outstanding during the period.
F Hfactive November 20, 2002, Class C unifs were renamed to Class D units.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... ... ... $§ 1089 §$§ 1061 § 997 § 10.11
Income from Investment Operations
Net investment income (10ss)E . . ...ttt 17 .10 16 .07
Net realized and unrealized gain (loss) .............. .. ... .. ... .l .20 .18 48 (.21)
Total increase (decrease) from investment operations . ........................... ... .37 .28 .64 (.14)
Net asset value, end of period ............ ... .. . $ 1126 $§ 1089 § 1061 § 9.97
Total ReturnC . .. 3.40% 2.64% 6.42% (1.38)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 181 $ 78 §$ 23 $ 1
Ratio of expenses to average net assets ... .............cooouirerinaiiiai... 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assefs .......................... 1.53% .95% 1.53% 2.27%*
Portfolio Turnover Rate .. ...... ... 20% 18% 19%? 78%

A tnnualized

B For the period June 10, 2002 (commencement of operations) fo September 30, 2002.

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

O Tumover reflocts the merger of Portfolio 2001 into the College Portfolio in January 2003.

E Nt investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2004 — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P
Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of

year porifolio
Fidelity Advisor 529 Portfolio 2004 — CL A} 4.39% 14.20%
Fidelity Advisor 529 Portfolio 2004 — CL A*

(incl. 5.75% sales charge) -1.61% 7.63%
Fidelity Advisor 529 Portfolio 2004 —

Old CLA™ 4.40% 13.80%
Fidelity Advisor 529 Portfolio 2004 —

Old CL A™ (incl. 3.50% sales charge) 0.75% 9.82%
Fidelity Advisor 529 Portfolio 2004 — CL B® 3.57% 10.10%
Fidelity Advisor 529 Portfolio 2004 — CL B®

(incl. contingent deferred sales charge) -1.43% 8.10%
Fidelity Advisor 529 Portfolio 2004 —

OoldCLB™ 3.84% 10.80%
Fidelity Advisor 529 Portfolio 2004 —

Old CLB"® (incl. contingent deferred sales

charge) 1.34% 9.80%
Fidelity Advisor 529 Portfolio 2004 — CL C¢ 3.58% 10.00%
Fidelity Advisor 529 Portfolio 2004 — CL C¢

(incl. contingent deferred sales charge) 2.58% 10.00%
Fidelity Advisor 529 Porffolio 2004 — CLD™?  4.09% 12.00%
Fidelity Advisor 529 Portfolio 2004 — CL Pt 3.83% 11.10%
Fidelity Advisor 529 Portfolio 2004 Composite ~ 5.03% 18.18%

LB Aggregate Bond 2.80% 25.70%

LB 3 Month US T-Bill 2.60% 8.06%

MSCI EAFE 25.99% 48.83%

Dow Jones Wilshire 5000 Composite 14.67% 19.32%

" Available only fo accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529
Portfolio 2004 Composite, an approximate weighted combination of
the following unmanaged indices: the Lehman Brothers Intermediate
Government/Credit Bond Index, the Lehman Brothers 3-Month
Treasury Bill Index, the Morgan Stanley Capital International
Europe, Australasia, Far East Index, and the Dow Jones Wilshire
5000 Composite Index. The index weightings are adjusted periodi-
cally to reflect the Portfolio’s changing asset allocations. These
benchmarks include reinvested dividends and capital gains, if any.
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The index returns are for the year ended September 30, 2005 and for
the period from July 25, 2001 to September 30, 2005.

Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2004 — CL A} 4.39% 3.22%
Fidelity Advisor 529 Portfolio 2004 — CL A?

(incl. 5.75% sales charge) -1.61% 1.77%
Fidelity Advisor 529 Portfolio 2004 —

Old CL A™ 4.40% 3.14%
Fidelity Advisor 529 Portfolio 2004 —

Old CL A™ (incl. 3.50% sales charge) 0.75% 2.26%
Fidelity Advisor 529 Portfolio 2004 - CL B? 3.57% 2.33%
Fidelity Advisor 529 Portfolio 2004 — CL B®

(incl. contingent deferred sales charge) -1.43% 1.88%
Fidelity Advisor 529 Portfolio 2004 —

Old CLB™® 3.84% 2.48%
Fidelity Advisor 529 Portfolio 2004 —

Old CL B"? (incl. contingent deferred sales

charge) 1.34% 2.26%
Fidelity Advisor 529 Portfolio 2004 - CL Ct 3.58% 2.30%
Fidelity Advisor 529 Portfolio 2004 — CL C

(incl. contingent deferred sales charge) 2.58% 2.30%
Fidelity Advisor 529 Portfolio 2004 — CL D™ 4.09% 2.74%
Fidelity Advisor 529 Portfolio 2004 - CL Pt 3.83% 2.55%
Fidelity Advisor 529 Portfolio 2004 Composite ~ 5.03% 4.07%

LB Aggregate Bond 2.80% 5.62%

LB 3 Month US T-Bill 2.60% 1.87%

MSCI EAFE 25.99% 9.97%

Dow Jones Wilshire 5000 Composite 14.67% 4.31%

* vailable only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Fidelity Advisor 529 Portfolio 2004 — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P
Performance - continued

$10,000 Over Life of Portfolio

—— FA529 Port 2004 - CL A FA 529 Port 2004 Composite -
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2004 Class A on July 25, 2001, when the Portfolio started and
the current 5.75% sales charge was paid. As the chart shows, by Septem-
ber 30, 2005, the value of the investment would have been $10,763 — a
7.63% increase on the initial investment. For comparison, look at how
the Fidelity Advisor 529 Portfolio 2004 Composite Index did over the
same period. With dividends and capital gains, if any, reinvested, the
same $10,000 would have been $11,818 — an 18.18% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Annual Report
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject, upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject, upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC, which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/20/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial Offering of Class C units for the
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.



Fidelity Advisor 529 Portfolio 2004
Investment Summary

Portfolio Holdings as of September 30, 2005

% of Portfolio’s
investments

Domestic Equity Funds

Fidelity Advisor Dividend Growth Fund Institutional Class
Fidelity Advisor Equity Growth Fund Institutional Class
Fidelity Advisor Equity Income Fund Institutional Class
Fidelity Advisor Growth & Income Fund Institutional Class
Fidelity Advisor Large Cap Fund Institutional Class
Fidelity Advisor Mid-Cap Fund Institutional Class

Fidelity Advisor Small Cap Fund Institutional Class

International Equity Funds

Fidelity Advisor Diversified International Fund Institutional
Class

Fidelity Advisor Overseas Fund Institutional Class

Investment Grade Fixed-Income Funds

Fidelity Advisor Government Investment Fund Institutional
Class

Fidelity Advisor Intermediate Bond Fund Institutional Class

Short-Term Funds

Fidelity Advisor Short-Fixed Income Fund Institutional
Class

Fidelity Cash Reserves Fund

4.5
2.1
3.8
37
4.7
1.4
1.4
21.6

0.1
0.1
0.2

20.5
20.5
41.0

21.0
37.2

100.0

Asset Allocation (% of Porifolio’s investments)

As of September 30, 2005
Current
B Domestic Equity Funds  21.6%

B International Equity
Funds 0.2%

O Investment Grade
Fixed-Income Funds 41.0%

O Short-Term Funds 37.2%

Expected
B Domestic Equity Funds  20.0%

H International Equity
Funds 0.0%

O Investment Grade
Fixed-Income Funds 40.0%

O Short-Term Funds 40.0%

The Porffolio invests according o an asset allocation strategy that becomes increasingly
conservative over time. The current allocation is based on the Portfolio’s holdings as of
September 30, 2005. The expected allocation represents the Portfolio’s anticipated
target asset allocation at March 31, 2006.
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Fidelity Advisor 529 Portfolio 2004

Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 21.8%

Shares Value (Note 1)

Domestic Equity Funds — 21.6%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 172,658 $ 2,054,626
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 20,013 985,239
Fidelity Advisor Equity Income Fund

Institutional Class ................. 58,396 1,732,016
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 97,948 1,717,032
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 132,371 2,135,149
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 23,661 641,674
Fidelity Advisor Small Cap Fund

Institutional Class ................. 22,761 630,474
TOTAL DOMESTIC EQUITY FUNDS ................ 9,896,210
International Equity Funds — 0.2%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 2,201 46,693
Fidelity Advisor Overseas Fund

Institutional Class ................. 2,425 46,297
TOTAL INTERNATIONAL EQUITY FUNDS ........... 92,990

TOTAL EQUITY FUNDS
(Cost $8,329,541) ... viiiii i 9,989,200

Fixed-Income Funds — 41.0%

Investment Grade Fixed-Income Funds - 41.0%

Fidelity Advisor Government Investment

Fund Institutional Class .. ........... 939,484 9,366,653
Fidelity Advisor Intermediate Bond Fund

Institutional Class ................. 852,540 9,360,888
TOTAL FIXED-INCOME FUNDS

(Cost $18,920,727) ... 18,727,541

Short-Term Funds — 37.2%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class .. ........... 784,058 7,393,664
Fidelity Cash Reserves Fund .......... 9,597,313 9,597,313
TOTAL SHORT-TERM FUNDS

(Cost $17,053,287) . oo 16,990,977
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $44,303,555) . ..o $ 45,707,718

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2004
Financial Statements

Statement of Assets and Liabilities

September 30, 2005

Assets
Investments in securities at value
(cost $44,303,555) .......... $ 45,707,718
Receivable for units sold .. ... ... 27,347
Dividends receivable ........... 103,723
Total assets ................. 45,838,788
Liabilities
Accrued expenses ............. $ 30,141
Payable for units redeemed .. ... 21,201
Total liabilities .............. 51,342

Netassets ...................

Class A:
Net Asset Value and redemption
price per unit ($7,539,471 /
660,317 units) .............. $

Maximum offering price per unit

(100/94.25 of $11.42) ...... $

Old Class A:
Net Asset Value and redemption
price per unit ($10,752,326 /
945,093 units) ... $

Maximum offering price per unit

(100/96.50 of $11.38) ...... $

Class B:
Net Asset Value and offering
price per unit ($493,024 /
44,768 units)h . ... $

Old Class B:
Net Asset Value and offering
price per unit ($1,361,315 /
122,866 units) ............. $

Class C:
Net Asset Value and offering
price per unit ($7,449,220 /
677,274 units)h ... $

Class D:
Net Asset Value, offering price
and redemption price per unit
(817,937,746 / 1,601,484
units) ... $

Class P:
Net Asset Value, offering price

and redemption price per unit
($254,344 / 22,890 units) . . .. $

$ 45787446

11.42

12.12

11.38

11.79

11.01

11.08

11.00

11.20

11.11

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.

Investment Income
Income distributions from Underly-
ingfunds ...................

Expenses

Management and administration
fees ...

Class specificfees .............
Total expenses ...............

Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from un-
derlying funds . ..............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Net gain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations .

143,758

236,594

921,166

239,723

$

$

Statement of Operations

Year ended September 30, 2005

1,241,842

380,352

861,490

1,160,889

(97,219)

1,063,670

1,925,160
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Fidelity Advisor 529 Portfolio 2004
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ 861,490 $ 515,402

Net realized gain (loss) . ... 1,160,889 692,239

Change in net unrealized appreciation (depreciation) ........... .. .. . . (97,219) 448,017
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 1,925,160 1,655,658
Net increase (decrease) in net assets resulting from unit transactions . .................................. (2,188,068) 10,458,359
Total increase (decrease) in net assets . ............ ... (262,908) 12,114,017
Net Assets

Beginning of period . . ... ... o 46,050,354 33,936,337

End of period . ... $ 45,787,446 $ 46,050,354
Financial Highlights — Class A
Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... .. .. .. . $ 1094 $ 1043 $ 1035
Income from Investment Operations

Net investment income (10ss)0 . . .. ... ot .23 16 .04

Net realized and unrealized gain (loss) ....... ... o 25 .35 .04
Total increase (decrease) from investment operations . .................coiiiiiiiii 48 51 .08
Net asset value, end of period . ...... .. ... .. $ 1142 § 1094 § 1043
Total Returnl .. 4.39% 4.89% 77%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... .. $ 7539 $ 5971 $ 944
Ratio of expenses o average Net ASSets ... .............ouornenet et .55% .55% .55%*
Ratio of net investment income (loss) fo average net assefs . ................ccoiiiiiiiiiiiiiii.. 2.04% 1.45% 1.59%*
Portfolio Turnover Rate . ... ... 33% 14% 10%

A tnnualized
For the period June 19, 2003 (commencement of operations) to September 30, 2003.
C Total returns for periods of less than one year are nof annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 109 $ 1039 $ 939 § 953 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ........ ... .. . .23 16 16 21 .01
Net realized and unrealized gain (loss) ............................ .25 35 .84 (.35) (.48)
Total increase (decrease) from investment operations . .................. 48 51 1.00 (.14) (.47)
Net asset value, end of period ..................................... $§ 1138 § 109 §$§ 1039 § 939 § 9.53
Total Return® . ... 4.40% 4.91% 10.65% (1.47)% (4.70)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 10752 $ 1198 $ 11155 § 7139 § 478

Ratio of expenses to average net assefs ............................. .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) fo average net assets .............. 2.04% 1.45% 1.58% 2.12% A1%H
Portfolio Turnover Rate .. ....... ..o, 33% 14% 10% 56% 8%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Hfactive June 19, 2003, Class A unifs were renamed fo Old Class A units.

Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... ... .. . $ 1063 § 1021 § 1019
Income from Investment Operations
Net investment income (10ss)0 . . . . ..ottt 14 .07 .02
Net realized and unrealized gain (loss) ........ ... ... .24 .35 .00
Total increase (decrease) from investment operations . ........... ...t .38 42 .02
Net asset value, end of period . ...... .. .. . $ 11.01 $ 1063 $ 10.21
Total ReturnC .. 3.57% 4.11% .20%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. ... . $ 493 $ 295 $ 94

Ratio of expenses o average Net ASSets ... .............ouernen e 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . .................cviiiiiiiiiiiiii.. 1.29% .70% .86%*
Portfolio Turnover Rate . ... ... 33% 14% 10%

A tnnualized
For the period June 19, 2003 (commencement of operations) to September 30, 2003.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class B

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1067 $§ 1022 § 928 § 947 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ........ ... .. . 17 .10 1 16 .00F
Net realized and unrealized gain (loss) ............................ .24 35 .83 (.35) (.53)
Total increase (decrease) from investment operations . .................. A1 45 .94 (.19) (.53)
Net asset value, end of period ..................................... $ 11.08 § 1067 $§ 1022 § 928 § 9.47
Total Return® ... . . 3.84% 4.40% 10.13% (2.01)% (5.30)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 131 $ 1285 $§ 1546 $ 1,001 § 41

Ratio of expenses to average net assefs ............................. 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assets .............. 1.54% .95% 1.08% 1.66% J1%A
Portfolio Turnover Rate .. ....... ..o, 33% 14% 10% 56% 8%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Ffactive June 19, 2003, Cluss B units were renamed to Old Class B units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. . $ 1062 $§ 1020 §$§ 10.19
Income from Investment Operations
Net investment income (10ss)0 . . . . ..ottt 14 .07 .02
Net realized and unrealized gain (loss) ........ ... ... .24 .35 (.01)
Total increase (decrease) from investment operations . ........... ... oo .38 42 .01
Net asset value, end of period . ...... .. .. $ 11.00 $ 1062 $ 10.20
Total Returnl .. 3.58% 4.12% .10%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... ... $ 7449 $ 6534 $ 1,195
Ratio of expenses o average Net ASSets ... .............ouornen et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiiii.. 1.29% .70% .86%*
Portfolio Turnover Rate . ... ... 33% 14% 10%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1076 $ 1028 $ 932 § 949 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ........ ... .. . .20 13 13 18 .00F
Net realized and unrealized gain (loss) ............................ .24 35 .83 (.35) (.51)
Total increase (decrease) from investment operations . .................. A4 48 .96 (.17) (.51)
Net asset value, end of period ..................................... $ 1120 § 1076 $§ 1028 § 932 § 9.49
Total Return® . ... 4.09% 4.67% 10.30% (1.79)% (5.10)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 17938 $ 19774 $ 18907 $ 13,203 $ 385

Ratio of expenses to average net assefs ............................. .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) fo average net assets .............. 1.79% 1.20% 1.33% 1.87% .20%*
Portfolio Turnover Rate .. ....... ..o, 33% 14% 10% 56% 8%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive November 20, 2002, Class C unifs were renamed to Class D units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... ... $ 1070 $§ 1025 § 932 § 9.80
Income from Investment Operations
Net investment income (10ss)0 . ... ..ottt 17 .10 1 .05
Net realized and unrealized gain (loss) .............. .. ... ... L .24 .35 .82 (.53)
Total increase (decrease) from investment operations . .......................oo.... A1 45 .93 (.48)
Net asset value, end of period ............ ... .. . $ 1111 § 1070 § 1025 § 9.32
Total ReturnC . .. 3.83% 4.39% 9.98% (4.90)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 254 $ 206 $ 95 § 4

Ratio of expenses to average net assets ... .............c.oounirerinaiiiania... 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assefs .......................... 1.54% .95% 1.08% 1.81%*
Portfolio Turnover Rate .. ..........ooii o 33% 14% 10% 56%

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2007 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical perform- Periods ended September 30, 2005 Past 1 Life of
ance. You can look at the total percentage change in value, the year portfolio
average annual percentage change or the growth of a hypothetical Fidelity Advisor 529 Portfolio 2007 — CL A* 7.02%  3.24%
$IQ,000 investment. Total return reflects the change in the value of Fidelity Advisor 529 Portfolio 2007 — CL A}
an investment. (incl. 5.75% sales charge) 0.87% 1.79%
Cumulative Total Returns Fideli Advi*ior 529 Portfolio 2007 -
Periods ended September 30, 2005 Past 1 Life of Old CL A 7.02% 3.27%
year portfolio Fidelity Advisor 529 Portfolio 2007 -
Fidelity Advisor 529 Portfolio 2007 — CL A* 702%  14.30% Old CL A" (incl. 3.50% sdles charge) 3.27%  2.39%
Fidelity Advisor 529 Portfolio 2007 — CL A Fidelity Advisor 529 Portfolio 2007 — CL B? 6.19%  2.63%
(incl. 5.75% sales charge) 0.87% 7.73% . . .
Fidelity Advisor 529 Porffolio 2007 Fidelity Advisor 529 Portfolio 2007 — CL B®

'SI' a X'ffr orfiolio - 702%  14.40% (incl. contingent deferred sales charge) 1.19% 2.19%
Fidelity Advisor 529 Portfolio 2007 — Fidelity Advisor 529 Portfolio 2007 — .

Old CL A" (indl. 3.50% sales charge 327%  10.40% odcL? 6.46%  2.77%
Fidelity Advisor 529 Porffolio 2007 - CL B} 6.19%  11.50% Fide:i /io[ijgo,r 5|29 Portfolio §0?7 i
Fidelity Advisor 529 Portfolio 2007 — CL B Sores lincl. confingent deerred! scles 396%  255%

(incl. contingent deferred sales charge) 1.19% 9.50% o d _ ) ; ' '
Fidelity Advisor 529 Portfolio 2007 - Fidelity Advisor 529 Portfolio 2007 — CL C 6.29% 2.63%

oldcLs*® 6.46%  12.10% Fidelity Advisor 529 Portfolio 2007 — CL C¢
Fidelity Advisor 529 Portfolio 2007 — (incl. contingent deferred sales charge) 529%  2.63%

*B . . *

3&%5 (incl. confingent deferred sales sost  1110% Fidelity Advisor 529 Porffolio 2007 - CLDD  670%  2.98%
Fidelity Advisor 529 Porffolio 2007 - CL CC 6.29%  11.50% Fidelity Advisor 529 Portfolio 2007 — CL Pf 6.55%  281%
Fidelity Advisor 529 Portfolio 2007 — CL C¢ Fidelity Advisor 529 Portfolio 2007 Composite 7.92% 4.61%

(incl. contingent deferred sales charge) 529%  11.50% LB Aggregate Bond 2.80% 5.62%
Fidelity Advisor 529 Portfolio 2007 — CL D"? 670%  13.10% 1B 3 Month US T 2'600/ ]'877
Fidelity Advisor 529 Portfolio 2007 — CL PE 6.55%  12.30% °”*_ o OV oo
Fidelity Advisor 529 Portfolio 2007 Composite 7.92%  20.79% ML U.S. High Yield Master I 6.70% 8.89%

LB Aggregate Bond 2.80%  25.70% MSCI EAFE 25.99% 9.97%

LB 3 Month US T-Bill 2.60% 8.06% Dow Jones Wilshire 5000 Composite 14.67% 4.31%

MLU.S. High Yield Master | 6.70% - 42.82% " Available only to accounts established before June 25, 2003

MSCI EAFE 2599%  48.83% A / total reforms ke the Borfoiss oummulat

Dow Jones Wilshire 5000 G " 1A67%  19.32% verage annual total returns take the Portfolio’s cumulative

o Jones Yiishire ompostie return and show you what would have happened if the Portfolio had
" Available only fo accounts established before June 25, 2003, performed at a constant rate each year.

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the value
of your investment would be $1,050. You can compare the Portfolio’s
returns to the performance of the Fidelity Advisor 529 Portfolio 2007
Composite, an approximate weighted combination of the following
unmanaged indices: the Lehman Brothers Intermediate Government/
Credit Bond Index, the Lehman Brothers 3-Month Treasury Bill Index,
the Merrill Lynch U.S. High Yield Master II, the Morgan Stanley
Capital International Europe, Australasia, Far East Index, and the Dow
Jones Wilshire 5000 Composite Index. The index weightings are
adjusted periodically to reflect the Portfolio’s changing asset alloca-
tions. These benchmarks include reinvested dividends and capital
gains, if any. The index returns are for the year ended September 30,
2005 and for the period from July 25, 2001 to September 30, 2005.
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2007 Class A on July 25, 2001, when the Portfolio started and
the current 5.76% sales charge was paid. As the chart shows, by Septem-
ber 30, 2005, the value of the investment would have been $10,773 — a
7.73% increase on the initial investment. For comparison, look at how
the Fidelity Advisor 529 Portfolio 2007 Composite Index did over the
same period. With dividends and capital gains, if any, reinvested, the
same $10,000 would have been $12,079 — a 20.79% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject, upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject, upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC, which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/20/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial Offering of Class C units for the
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.
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Fidelity Advisor 529 Porifolio 2007
Investment Summary

Portfolio Holdings as of September 30, 2005

% of Porffolio’s
investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund Institutional Class 6.9
Fidelity Advisor Equity Growth Fund Institutional Class 34
Fidelity Advisor Equity Income Fund Institutional Class 57
Fidelity Advisor Growth & Income Fund Institutional Class 58
Fidelity Advisor Large Cap Fund Institutional Class 7.1
Fidelity Advisor Mid-Cap Fund Institutional Class 2.1
Fidelity Advisor Small Cap Fund Institutional Class 2.0
33.0
International Equity Funds
Fidelity Advisor Diversified International Fund Institutional
Class 1.7
Fidelity Advisor Overseas Fund Institutional Class 1.7
3.4
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund Institutional
Class 0.0
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Investment Fund Institutional
Class 23.9
Fidelity Advisor Infermediate Bond Fund Institutional Class ~ 23.9
47.8
Short-Term Funds
Fidelity Advisor Short-Fixed Income Fund Institutional
Class 7.0
Fidelity Cash Reserves Fund 8.8
15.8
100.0
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Asset Allocation (% of Porifolio’s investments)

As of September 30, 2005
Current
Il Domestic Equity Funds ~ 33.0%
M International Equity
Funds 3.4%
[ High Yield Fixed-Income
Funds 0.0%
[ Investment Grade
Fixed-Income Funds 47.8%
[] Short-Term Funds 15.8%
Expected
Il Domestic Equity Funds  27.8%
M International Equity
Funds 2.0%
B Investment Grade
Fixed-Income Funds 46.6%

O High Yield Fixed-Income
Funds

[] Short-Term Funds

0.0%
23.6%

The Portfolio invests according fo an asset allocation strategy that becomes increasingly
conservative over time. The current allocation is based on the Portfolio’s holdings as of
September 30, 2005. The expected allocation represents the Portfolio’s anticipated
target asset allocation at March 31, 2006.



Fidelity Advisor 529 Portfolio 2007

Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 36.4%

Shares Value (Note 1)

Domestic Equity Funds - 33.0%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 878,944  $ 10,459,430
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 100,640 4,954,505
Fidelity Advisor Equity Income Fund

Institutional Class ................. 294,948 8,748,166
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 502,016 8,800,343
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 669,470 10,798,554
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 118,863 3,223,575
Fidelity Advisor Small Cap Fund

Institutional Class ................. 112,266 3,109,778
TOTAL DOMESTIC EQUITY FUNDS ................ 50,094,351
International Equity Funds — 3.4%
Fidelity Advisor Diversified International

Fund Institutional Class .. ........... 124,761 2,646,179
Fidelity Advisor Overseas Fund

Institutional Class . ................ 135,063 2,578,362
TOTAL INTERNATIONAL EQUITY FUNDS ........... 5224541

TOTAL EQUITY FUNDS
(Cost $46,963,230) . ..ot 55,318,892

Fixed-Income Funds — 47.8%

High Yield Fixed-Income Funds - 0.0%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 3,130 29,802

Investment Grade Fixed-Income Funds — 47.8%

Fide|ity Advisor Government Investment

Fund Institutional Class .. ........... 3,645,204 36,342,684
Fidelity Advisor Intermediate Bond Fund

Institutional Class . ................ 3,313,224 36,379,202
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 72,721,886

TOTAL FIXED-INCOME FUNDS
(Cost $73,707,177) o voeoi i 72,751,688

Short-Term Funds — 15.8%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class . ............ 1,121,696 10,577,589
Fidelity Cash Reserves Fund .......... 13,467,954 13,467,954
TOTAL SHORT-TERM FUNDS

(Cost $24,140,923) ..., 24,045,543
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $144,811,330) . ... $152,116,123

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2007
Financial Statements

Statement of Assets and Liabilities

September 30, 2005

Assets Investment Income
Investments in securities at value Income distributions from underly-
(cost $144,811,330) ......... $ 152,116,123 ingfunds ................... $ 3,033,438
Receivable for units sold .. ... ... 118,560
Dividends receivable ........... 279,532 Expenses
Total assets ................. 152,514,215 Management and administration
fees ... 403,712
Liabilities Class specificfees ............. 736,400
Accrued expenses ............. $ 106,290 Total expenses ............... 1,140,112
Payable for units redeemed .. ... 7,602
Total liabilities .............. 113,892 Net investment income (loss) 1,893,326
- Realized and Unrealized Gain
Net assefs ................... $ 152,400,323 (Loss) on Investments
—_— Net realized gain (loss) on sale of
Class A: . underlying fund shares ....... 2,976,315
Net Asset Value and redemption Canital ain distributions f )
price per unit ($39,214,155 / C::]pl F.gmfn CIIS ributions from un 799 121 3705 436
3,429,749 units) ............ $ 11.43 STYMGINGS - oo C——ens S
Change in net unrealized appreci-
Maximum offering price per unit ation (depreciation) on underly-
(100/94.25 of $11.43) ...... $ 12.13 ing fund shares . ............. 2,818,706
OId Class A: Net gain (loss) ................ 6,524,142
Net Asset Value and redemption Net increase (decrease) in net as-
price per unit ($22,288,618 / sets resulting from operations . $ 8,417,468
1,947,628 units) ............ $ 11.44 -
Maximum offering price per unit
(100/96.50 of $11.44) ... ... $ 11.85
Class B:
Net Asset Value and offering
price per unit ($2,716,952 /
243,646 units)h .. ... $ 11.15
Old Class B:
Net Asset Value and offering
price per unit ($18,331,677 /
1,635,054 units)* . ........... $ 11.21
Class C:
Net Asset Value and offering
price per unit ($35,470,574 /
3,182,541 units)* . ........... $ 11.15
Class D:
Net Asset Value, offering price
and redemption price per unit
($32,922,962 / 2,910,070
units) ... $ 11.31
Class P:
Net Asset Value, offering price
and redemption price per unit
($1,455,385 / 129,612 units) . $ 11.23

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

Statement of Operations

Year ended September 30, 2005

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

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ 1893326 $ 786,381

Net realized gain (loss) . ... 3,705,436 472,037

Change in net unrealized appreciation (depreciation) ........... .. .. . . 2,818,706 2,620,546
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 8,417,468 3,878,964
Net increase (decrease) in net assets resulting from unit transactions . .................................. 31,651,167 49,952,828
Total increase (decrease) in net assets . ............ ... 40,068,635 53,831,792
Net Assets

Beginning of period . ... ... .. . 112,331,488 58,499,896

End of period . ... $ 152,400,323 $ 112,331,688
Financial Highlights — Class A
Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. .. . $ 1068 $ 1001 $ 9.93
Income from Investment Operations

Net investment income (10ss)0 . . .. ... ot 19 13 .03

Net realized and unrealized gain (loss) ....... ... o .56 .54 .05
Total increase (decrease) from investment operations . .................coiiiiiiiii .75 .67 .08
Net asset value, end of period . ...... .. ... .. $§ 1143 § 1068 § 10.01
Total Returnl .. 7.02% 6.69% .81%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... .. $ 39214 $ 24588 $ 2,023
Ratio of expenses o average Net ASSets ... .............ouornenet et .55% .55% .55%*
Ratio of net investment income (loss) fo average net assefs . ................ccoiiiiiiiiiiiiiii.. 1.70% 1.17% 1.30%*
Portfolio Turnover Rate . ... ... 27% 2% 8%
A tnnualized

For the period June 19, 2003 (commencement of operations) to September 30, 2003.
Total returns for periods of less than one year are not annualized.
Net investment income (loss) has been calculated based on average units outstanding during the period.

C
D

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1069 $§ 1002 $ 870 § 924 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ... ... . ... . . 19 12 12 16 .00F
Net realized and unrealized gain (loss) ............................ .56 .55 1.20 (.70) (.76)
Total increase (decrease) from investment operations . .................. .75 67 1.32 (.54) (.76)
Net asset value, end of period ..................................... $§ 1144 § 1069 $§ 1002 § 870 § 9.24
Total Return® . ... 7.02% 6.69% 15.17% (5.84)% (7.60)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 22289 $ 19485 §$ 15547 § 7695 § 394

Ratio of expenses to average net assefs ............................. .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) fo average net assets .............. 1.70% 1.17% 1.28% 1.66% 24%*
Portfolio Turnover Rate ........ ..o 27% 2% 8% 38% 280%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive June 19, 2003, Class A unifs were renamed fo Old Class A units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003¢
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... .. .. ... . $ 1050 § 991 § 9.84
Income from Investment Operations
Net investment income (10ss)0 . . . . ..ottt .10 .04 .01
Net realized and unrealized gain (loss) . ....... ... ... .55 .55 .06
Total increase (decrease) from investment operations . ........... ...t 65 .59 .07
Net asset value, end of period . ...... .. .. . $ 1115 $ 1050 $ 9.91
Total Returnl . 6.19% 5.95% 71%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... ... $ 2717 $ 2468 $ 580
Ratio of expenses o average Net ASSets ... .............ouernen et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiiiii.. .95% 42% 57%"
Portfolio Turnover Rate . ... ... 27% 2% 8%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class B

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1053 § 991 § 8.66 $ 923 § 10.00
Income from Investment Operations
Net investment income (loss)? ... .......... ... .. 13 .07 .07 1 (.01)
Net realized and unrealized gain (loss) ........................... .55 .55 1.18 (.68) (.76)
Total increase (decrease) from investment operations .................. .68 62 1.25 (.57) (.77)
Net asset value, end of period .................................... $ 121§ 1053 § 991 § 8.66 $ 9.23
Total Return® . ... 6.46% 6.26% 14.43% (6.18)% (7.70)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 18332 $ 17250 $ 15314 § 9474 § 557

Ratio of expenses to average net assefs ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assets ............. 1.20% 67% .78% 1.17% (.32)%*
Portfolio Turnover Rate ..............oeiuii . 27% 2% 8% 38% 280%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Ffactive June 19, 2003, Cluss B units were renamed to Old Class B units.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003¢
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... ... .. . $ 1049 § 991 § 9.84
Income from Investment Operations
Net investment income (10ss)0 . . . . ..ottt .10 .04 .01
Net realized and unrealized gain (loss) ........ ... ... .56 .54 .06
Total increase (decrease) from investment operations . ........... ...t .66 .58 .07
Net asset value, end of period . ...... .. .. $ 1115 $ 1049 $ 9.91
Total ReturnC .. 6.29% 5.85% 1%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . ... ... . .. $ 35471 $ 19612 $ 2,514
Ratio of expenses o average Net ASSets ... .............ournmear et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiiii.. .95% 43% 56%*
Portfolio Turnover Rate . ... ... 27% 2% 8%

A tnnualized

For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1060 $ 996 § 8.67 $ 922 § 10.00
Income from Investment Operations
Net investment income (loss)? . ............ . ... .. 16 .10 .10 13 .00f
Net realized and unrealized gain (loss) ........................... .55 .54 1.19 (.68) (.78)
Total increase (decrease) from investment operations .................. 71 .64 1.29 (.55) (.78)
Net asset value, end of period .................................... $ 1131 § 1060 § 9.96 § 8.67 $ 9.22
Total Return® . ... 6.70% 6.43% 14.88% (5.97)% (7.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 32923 $ 28,083 $ 22246 §$ 12923 § 520

Ratio of expenses to average net assefs ............................ .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) fo average net assets ............. 1.45% 92% 1.03% 1.41% (.03)%*
Portfolio Turnover Rate . ....... ..o, 27% 2% 8% 38% 280%"

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive November 20, 2002, Class C unifs were renamed to Class D units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period .......... .. ... .. ... ... .. $§ 1054 § 993 § 8.66 $ 9.56
Income from Investment Operations
Net investment income (10ss)0 . .. ..ottt 13 .07 .07 .04
Net realized and unrealized gain (loss) .............. .. ... ... L .56 .54 1.20 (.94)
Total increase (decrease) from investment operations . ........................... ... .69 .61 1.27 (.90)
Net asset value, end of period ............ ... .. . $ 1123 $ 1054 $ 993 § 8.66
Total ReturnC ... 6.55% 6.14% 14.67% (9.41)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 1,455 3§ 846 $ 276 $ 2

Ratio of expenses to average net assets . ...............c.ooeireiinaiiianaia... 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assefs . ......................... 1.20% 67% .78% 1.51%*
Portfolio Turnover Rate .. ..........ooii o 27% 2% 8% 38%

A tnnualized
For the period June 10, 2002 (commencement of operations) to September 30, 2002.
C Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2010 — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P
Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2010 — CL A* 9.50%  16.40%
Fidelity Advisor 529 Portfolio 2010 — CL A*

(incl. 5.75% sales charge) 3.21% 9.71%
Fidelity Advisor 529 Portfolio 2010 -

Old CLA™ 9.51%  16.30%
Fidelity Advisor 529 Portfolio 2010 -

Old CL A™ (incl. 3.50% sales charge) 5.68% 12.23%
Fidelity Advisor 529 Portfolio 2010 — CL B® 8.79%  13.90%
Fidelity Advisor 529 Portfolio 2010 — CL B®

(incl. contingent deferred sales charge) 3.79%  11.90%
Fidelity Advisor 529 Portfolio 2010 -

OldCLB™ 8.95%  14.40%
Fidelity Advisor 529 Portfolio 2010 -

Old CLB"® (incl. contingent deferred sales

charge) 6.45%  13.40%
Fidelity Advisor 529 Portfolio 2010 — CL C¢ 8.69%  13.80%
Fidelity Advisor 529 Portfolio 2010 — CL C¢

(incl. contingent deferred sales charge) 7.69%  13.80%
Fidelity Advisor 529 Portfolio 2010 — CL D" 9.20%  15.10%
Fidelity Advisor 529 Portfolio 2010 — CL Pt 8.98%  14.10%
Fidelity Advisor 529 Portfolio 2010 Composite ~ 10.53%  23.45%

LB Aggregate Bond 2.80%  25.70%

LB 3 Month US T-Bill 2.60% 8.06%

ML U.S. High Yield Master Il 6.70%  42.82%

MSCI EAFE 25.99%  48.83%

Dow Jones Wilshire 5000 Composite 14.67%  19.32%

" Available only fo accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529
Portfolio 2010 Composite, an approximate weighted combination of
the following unmanaged indices: the Lehman Brothers Intermediate
Government/Credit Bond Index, the Lehman Brothers 3-Month
Treasury Bill Index, the Merrill Lynch U.S. High Yield Master II, the
Morgan Stanley Capital International Europe, Australasia, Far East
Index, and the Dow Jones Wilshire 5000 Composite Index. The index
weightings are adjusted periodically to reflect the Portfolio’s chang-
ing asset allocations. These benchmarks include reinvested dividends
and capital gains, if any. The index returns are for the year ended
September 30, 2005 and for the period from July 25, 2001 to
September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2010 — CL A* 9.50% 3.69%
Fidelity Advisor 529 Portfolio 2010 — CL A*

(incl. 5.75% sales charge) 3.21% 2.24%
Fidelity Advisor 529 Portfolio 2010 -

Old CLA™ 9.51% 3.67%
Fidelity Advisor 529 Portfolio 2010 -

Old CL A™ (incl. 3.50% sales charge) 5.68% 2.79%
Fidelity Advisor 529 Portfolio 2010 — CL B® 8.79% 3.16%
Fidelity Advisor 529 Portfolio 2010 — CL B®

(incl. contingent deferred sales charge) 3.79% 2.72%
Fidelity Advisor 529 Portfolio 2010 -

Old CLB™® 8.95% 3.27%
Fidelity Advisor 529 Portfolio 2010 -

Old CL B"? (incl. contingent deferred sales

charge) 6.45% 3.05%
Fidelity Advisor 529 Portfolio 2010 — CL C¢ 8.69% 3.14%
Fidelity Advisor 529 Portfolio 2010 — CL C¢

(incl. contingent deferred sales charge) 7.69% 3.14%
Fidelity Advisor 529 Porffolio 2010 — CL D™ 9.20% 3.42%
Fidelity Advisor 529 Portfolio 2010 — CL Pt 8.98% 3.20%
Fidelity Advisor 529 Portfolio 2010 Composite ~ 10.53% 5.16%

LB Aggregate Bond 2.80% 5.62%

LB 3 Month US T-Bill 2.60% 1.87%

ML U.S. High Yield Master Il 6.70% 8.89%

MSCI EAFE 25.99% 9.97%

Dow Jones Wilshire 5000 Composite 14.67% 4.31%

* Available only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Fidelity Advisor 529 Portfolio 2010 — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P
Performance - continued

$10,000 Over Life of Portfolio

— FA529 Port 2010 - CLA

FA 529 Port 2010 Composite
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Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Portfolio 2010 Class A on July 25, 2001, when the Portfolio started
and the current 5.75% sales charge was paid. As the chart shows, by
September 30, 2005, the value of the investment would have been
$10,971 — a 9.71% increase on the initial investment. For comparison,
look at how the Fidelity Advisor 529 Portfolio 2010 Composite Index
did over the same period. With dividends and capital gains, if any,
reinvested, the same $10,000 would have been $12,345 — a 23.45%
increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject, upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject, upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC, which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/20/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial Offering of Class C units for the
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.



Fidelity Advisor 529 Porifolio 2010
Investment Summary

Portfolio Holdings as of September 30, 2005 Asset Allocation (% of Porifolio’s investments)

% of Porffolio’s As of September 30, 2005
investments C i
Domestic Equity Funds ' . urren
Fidelity Advisor Dividend Growth Fund Institutional Class 9.6 B Domestic Equity Funds  45.7%
Fidelity Advisor Equity Growth Fund Institutional Class 4.5 m ::nterdnational Equity 5.7%
Fidelity Advisor Equity Income Fund Institutional Class 8.0 unds e
Fidelity Advisor Growth & Income Fund Institutional Class 8.0 B Investment Grade o
. . o Fixed-Income Funds 38.4%
Fidelity Advisor Large Cap Fund Institutional Class 9.9 5 High Yield Fixed-|
Fidelity Advisor Mid-Cap Fund Institutional Class 2.9 ngds 1eld Fixedrincome 0.7%
Fidelity Advisor Small Cap Fund Institutional Class 423 O Short-Term Funds 0 5%
Irr;er;mﬁo;\él Equi.ty th?d; T Expected
FIC(TC:ZA visor Diversitied International Fund Institutiona ”o W Domestic Equity Funds  35.3%
Fidelity Advisor Overseas Fund Institutional Class 2.8 B International Equity
57 Funds 4.9%

High Yield Fixed-Income Funds B Investment Grade

Fixed-Income Funds 46.1%
Fi%ﬁgz Advisor High Income Advantage Fund Institutional o 51 High Yield Fixed-ncome

Funds 0.0%
O Short-Term Funds 13.7%

Investment Grade Fixed-Income Funds
Fide|ity Advisor Government Investment Fund Institutional

Class 19.2 The Portfolio invests according fo an asset allocation strategy that becomes increasingly
Fidelity Advisor Intermediate Bond Fund Institutional Class 19.2 conservative over fime. The current allocation is based on the Portfolio’s holdings as of
384 September 30, 2005. The expected allocation represents the Portfolio’s anticipated
. target asset allocation at March 31, 2006.

Short-Term Funds

Fide|ity Advisor Short-Fixed Income Fund Institutional
Class 4.2
5

Fidelity Cash Reserves Fund

37 Annual Report



Fidelity Advisor 529 Portfolio 2010

Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 51.4%

Shares Value (Note 1)

Domestic Equity Funds — 45.7%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 1,695,317  $20,174,274
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 194,652 9,582,718
Fidelity Advisor Equity Income Fund

Institutional Class ................. 568,122 16,850,495
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 969,592 16,996,953
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,291,225 20,827,455
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 228,299 6,191,478
Fidelity Advisor Small Cap Fund

Institutional Class ................. 217,034 6,011,837
TOTAL DOMESTIC EQUITY FUNDS ................ 96,635,210
International Equity Funds - 5.7%
Fidelity Advisor Diversified International

Fund Institutional Class .. ........... 284,478 6,033,773
Fidelity Advisor Overseas Fund

Institutional Class ................. 310,123 5,920,245
TOTAL INTERNATIONAL EQUITY FUNDS ........... 11,954,018

TOTAL EQUITY FUNDS
(Cost $93,716,968) . ...ocvviiii i 108,589,228

Fixed-Income Funds — 39.1%

High Yield Fixed-Income Funds - 0.7%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 158,424 1,508,199

Investment Grade Fixed-Income Funds - 38.4%

Fide|ity Advisor Government Investment

Fund Institutional Class .. ........... 4,064,238 40,520,448
Fidelity Advisor Intermediate Bond Fund

Institutional Class . ................ 3,692,622 40,544,986
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 81,065,434

TOTAL FIXED-INCOME FUNDS
(Cost $83,520,571) ... vviiii i 82,573,633

Short-Term Funds — 9.5%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class . ........... 954,185 8,997,967
Fidelity Cash Reserves Fund ......... 11,193,564 11,193,564
TOTAL SHORT-TERM FUNDS

(Cost $20,263,550) .. ..o 20,191,531
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $197,501,089) . ..o $ 211,354,392

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2010
Financial Statements

Statement of Assets and Liabilities

September 30, 2005

Assets

Investments in securities at value
(cost $197,501,089) .........

Receivable for units sold .. ... ...

Dividends receivable ...........
Total assets . ................

Liabilities

Payable for investments purchased $ 4,253
Accrued expenses ............. 150,515
Payable for units redeemed .. ... 41,829

Total liabilities ..............

Netassets ...................

Class A:
Net Asset Value and redemption
price per unit ($65,600,865 /
5,636,299 units) ............

Maximum offering price per unit

(100/94.25 of $11.64)

Old Class A:
Net Asset Value and redemption
price per unit ($24,947,126 /
2,145,296 units) ............

Maximum offering price per unit

(100/96.50 of $11.63)

Class B:
Net Asset Value and offering
price per unit ($24,640,239 /
2,163,782 units)h . ...........

Old Class B:
Net Asset Value and offering
price per unit ($34,491,896 /
3,014,921 wnits)h . ......... ..

Class C:
Net Asset Value and offering
price per unit ($34,936,861 /
3,069,124 units)h .. ...

Class D:
Net Asset Value, offering price
and redemption price per unit
(825,557,694 / 2,219,653
units) ...

Class P:
Net Asset Value, offering price

and redemption price per unit
($1,498,195 / 131,326 units) .

$

$

211,354,392
216,470
298,611

211,869,473

196,597

$ 211,672,876

11.64

12.35

11.63

12.05

11.39

11.44

11.38

11.51

11.41

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.

Investment Income
Income distributions from Underly-
ingfunds ...................

Expenses

Management and administration
fees ...

Class specificfees .............
Total expenses ...............

Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from
underlying funds . ............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Net gain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations .

Statement of Operations

Year ended September 30, 2005

529,560

1,011,155

3,807,787

911,565

$ 3,673,736

1,540,715

2,133,021

4,719,352
7,908,833
12,628,185

$ 14761,206
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Fidelity Advisor 529 Portfolio 2010
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004
Increase (Decrease) in Net Assets:
Operations
Net investment income (10SS) . . .. .ottt $ 2133021 $ 867,574
Net realized gain (loss) . ... 4,719,352 360,447
Change in net unrealized appreciation (depreciation) ........... .. .. . . 7,908,833 3,634,427
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 14,761,206 4,862,448
Net increase (decrease) in net assets resulting from unit transactions . .................................. 60,397,822 70,818,501
Total increase (decrease) in net assets . ............ ... 75,159,028 75,680,949
Net Assets
Beginning of period . ... ... ..o 136,513,848 60,832,899
End of period . ... o $ 211,672,876 $ 136,513,848

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period .......... ... ... .. . $ 1063 $ 981 § 9.67
Income from Investment Operations
Net investment income (10ss)0 . . . . ..ottt 17 12 .03
Net realized and unrealized gain (loss) ........ ... ... .84 .70 A1
Total increase (decrease) from investment operations . ........... ...t 1.01 .82 14
Net asset value, end of period . ...... .. .. $ 1164 $ 1063 $ 9.81
Total RetUrnC . .o 9.50% 8.36% 1.45%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... .. $ 65601 $ 34398 $ 1,845
Ratio of expenses o average Net ASSets ... .............ouernen e .55% .55% .55%*
Ratio of net investment income (loss) fo average net assefs . .................cooiiiiiiiiiiiiii.. 1.53% 1.18% 1.18%*
Portfolio Turnover Rate . ... ... 27% 1% 6%

A tnnualized

For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

D

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1062 $ 981 § 822 § 9.03 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ....... ... .. .. ... 17 12 1 13 .00f
Net realized and unrealized gain (loss) ............................ .84 .69 1.48 (.94) (.97)
Total increase (decrease) from investment operations . .................. 1.01 .81 1.59 (.81) (.97)
Net asset value, end of period ..................................... $§ 163 § 1062 § 981 § 822 § 9.03
Total Return® . . ... 9.51% 8.26% 19.34% (8.97)% (9.70)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ........................... $ 24947 $§ 20159 $ 15651 § 7236 $ 470
Ratio of expenses to average net assefs . ..................ooenen... .55% .55% .55% .55% 55%*
Ratio of net investment income (loss) fo average net assets .............. 1.53% 1.17% 1.17% 1.39% A7%H
Portfolio Turnover Rate ........ ..o 27% 1% 6% 28% 11%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive June 19, 2003, Class A unifs were renamed fo Old Class A units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class B

Periods ended September 30,

Selected Per-Unit Data

Net asset value, beginning of period

Income from Investment Operations
Net investment income (loss)"
Net realized and unrealized gain (loss)

Total increase (decrease) from investment operations

Net asset value, end of period

Total Return®

Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands)
Ratio of expenses to average net assets
Ratio of net investment income (loss) to average net assets
Portfolio Turnover Rate

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.

a1

2005 2004 20038
$ 1047 $ 974 $ 9.62
.09 .04 01

.83 69 A1

92 73 12

$ 1139 § 1047 $ 974
8.79% 7.49% 1.25%

$ 24,640 $ 15598 $ 2,363
1.30% 1.30% 1.30%*
78% 43% A5%)
27% 1% 6%
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Financial Highlights — Old Class B

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1050 $ 974 § 821 § 9.07 $§ 10.00
Income from Investment Operations
Net investment income (loss)? . ............ . ... .. 1 .07 .06 .08 (.01)
Net realized and unrealized gain (loss) ........................... .83 .69 1.47 (.94) (.92)
Total increase (decrease) from investment operations .................. 94 76 1.53 (.86) (.93)
Net asset value, end of period .................................... $ 1144 $§ 1050 § 974 § 821 § 9.07
Total Return® ... . . . 8.95% 7.80% 18.64% (9.48)% (9.30)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 34492 $ 28,782 $ 22610 $ 11,258 § 651

Ratio of expenses to average net assefs ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assets ............. 1.03% 67% 67% .90% (.29)%*
Portfolio Turnover Rate . ....... ..o, 27% 1% 6% 28% 11%A

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Hfactive June 19, 2003, Cluss B units were renamed to Old Class B units.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period .......... ... ... .. . $ 1047 § 974 § 9.62
Income from Investment Operations
Net investment income (10ss)0 . . . . ..ottt .09 .04 .01
Net realized and unrealized gain (loss) ........ ... ... .82 .69 A1
Total increase (decrease) from investment operations . ........... ...t 91 73 12
Net asset value, end of period . ...... .. .. . $ 1138 $ 1047 $ 9.74
Total ReturnC .. 8.69% 7.49% 1.25%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. ... . $ 34937 $ 16502 $ 1,915
Ratio of expenses o average Net ASSets ... .............ouernen e 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . .................cviiiiiiiiiiiiii.. .78% 43% A5%H
Portfolio Turnover Rate . ... ... 27% 1% 6%

A tnnualized
For the period June 19, 2003 (commencement of operations) to September 30, 2003.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1054 § 9.76 § 820 § 9.03 $§ 10.00
Income from Investment Operations
Net investment income (loss)? . ............ . ... .. 14 .10 .08 .10 .00f
Net realized and unrealized gain (loss) ........................... .83 .68 1.48 (.93) (.97)
Total increase (decrease) from investment operations .................. .97 .78 1.56 (.83) (.97)
Net asset value, end of period .................................... $ 1151 § 1054 § 976 § 820 § 9.03
Total Return® ... . . . 9.20% 7.99% 19.02% (9.19)% (9.70)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 25558 $ 20,315 $ 16,179 § 9116 $ 433

Ratio of expenses to average net assefs ............................ .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) fo average net assets ............. 1.28% 92% .92% 1.13% (.06)%*
Portfolio Turnover Rate . ....... ..o, 27% 1% 6% 28% 11%A

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive November 20, 2002, Class C unifs were renamed to Class D units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ .. ... ... .. ... ... $ 1047 § 972 § 8.18 § 9.39
Income from Investment Operations
Net investment income (10ss)® . ...ttt 1 .07 .06 .03
Net realized and unrealized gain (loss) . ........... ... ... ... L. .83 .68 1.48 (1.24)
Total increase (decrease) from investment operations .............................. .94 75 1.54 (1.21)
Net asset value, end of period ............ ... .. .. .. $ 141§ 1047 § 972 § 8.18
Total ReturnC . . 8.98% 7.72% 18.83% (12.89)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ...................................... $ 1,498 $ 760 $ 270 $ 5
Ratio of expenses to average net assets ... .............c..oeiniriiiiiiiiinai... 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ........................ 1.03% .68% .68% 1.11%A
Portfolio Turnover Rate .. ...........oooi o 27% 1% 6% 28%

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2013 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average annual
percentage change or the growth of a hypothetical $10,000 investment.
Total return reflects the change in the value of an investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2013 — CL A* 11.21%  16.10%
Fidelity Advisor 529 Portfolio 2013 — CL A*

(incl. 5.75% sales charge) 4.81% 9.42%
Fidelity Advisor 529 Portfolio 2013 -

Old CLA™ 11.28%  16.40%
Fidelity Advjsor 529 Portfolio 2013 —

Old CL A™ (incl. 3.50% sales charge) 7.39% 12.33%
Fidelity Advisor 529 Portfolio 2013 — CL B® 10.41%  13.50%
Fidelity Advisor 529 Portfolio 2013 — CL B®

(incl. contingent deferred sales charge) 541%  11.50%
Fidelity Advisor 529 Portfolio 2013 -

Old CLB"® 10.66%  14.20%
Fidelity Advisor 529 Portfolio 2013 -

Old CLB"® (incl. contingent deferred sales

charge) 8.16%  13.20%
Fidelity Advisor 529 Portfolio 2013 - CL C¢ 10.42%  13.40%
Fidelity Advisor 529 Portfolio 2013 — CL C¢

(incl. contingent deferred sales charge) 9.42%  13.40%
Fidelity Advisor 529 Portfolio 2013 — CLD"? 11.04%  14.70%
Fidelity Advisor 529 Portfolio 2013 - CL Pt 10.60%  13.70%
Fidelity Advisor 529 Portfolio 2013 Composite ~ 12.11%  23.67%

LB Aggregate Bond 2.80%  25.70%

LB 3 Month U.S. T-Bill 2.60% 8.06%

ML U.S. High Yield Master Il 6.70%  42.82%

MSCI EAFE 25.99%  48.83%

Dow Jones Wilshire 5000 Composite 14.67%  19.32%

*

Available only to accounts established before June 25, 2003.

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the value
of your investment would be $1,050. You can compare the Portfolio’s
returns to the performance of the Fidelity Advisor 529 Portfolio 2013
Composite, an approximate weighted combination of the following
unmanaged indices: the Lehman Brothers Intermediate Government/
Credit Bond Index, the Lehman Brothers 3-month Treasury Bill Index,
the Merrill Lynch U.S. High Yield Master II, the Morgan Stanley Capital
International Europe, Australasia, Far East Index, and the Dow Jones
Wilshire 5000 Composite Index. The index weightings are adjusted
periodically to reflect the Portfolio’s changing asset allocations. These
benchmarks include reinvested dividends and capital gains, if any. The
index returns are for the year ended September 30, 2005 and for the
period from July 25, 2001 to September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2013 — CL A* 11.21% 3.63%
Fidelity Advisor 529 Portfolio 2013 — CL A*

(incl. 5.75% sales charge) 4.81% 2.17%
Fidelity Advisor 529 Portfolio 2013 -

OldCLA™ 11.28% 3.69%
Fidelity Advisor 529 Portfolio 2013 -

Old CL A™ (incl. 3.50% sales charge) 7.39% 2.82%
Fidelity Advisor 529 Portfolio 2013 — CL B® 10.41% 3.07%
Fidelity Advisor 529 Portfolio 2013 — CL B?

(incl. contingent deferred sales charge) 5.41% 2.63%
Fidelity Advisor 529 Portfolio 2013 -

OldCLB™® 10.66% 3.22%
Fidelity Advisor 529 Portfolio 2013 -

Old CL B"? (incl. contingent deferred sales

charge) 8.16% 3.01%
Fidelity Advisor 529 Portfolio 2013 — CL C¢ 10.42% 3.05%
Fidelity Advisor 529 Portfolio 2013 — CL C¢

(incl. contingent deferred sales charge) 9.42% 3.05%
Fidelity Advisor 529 Porffolio 2013 — CLD™® 11.04% 3.33%
Fidelity Advisor 529 Portfolio 2013 — CL Pt 10.60% 3.11%
Fidelity Advisor 529 Portfolio 2013 Composite ~ 12.11% 5.21%

LB Aggregate Bond 2.80% 5.62%

LB 3 Month U.S. T-Bill 2.60% 1.87%

ML U.S. High Yield Master Il 6.70% 8.89%

MSCI EAFE 25.99% 9.97%

Dow Jones Wilshire 5000 Composite 14.67% 4.31%

* vailable only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2013 Class A on July 25, 2001, when the Portfolio started and the
current 5.756% sales charge was paid. As the chart shows, by September 30,
2005, the value of the investment would have been $10,942 — a 9.42%
increase on the initial investment. For comparison, look at how the Fidelity
Advisor 529 Portfolio 2013 Composite Index did over the same period. With
dividends and capital gains, if any, reinvested, the same $10,000 would have
been $12,367 — a 23.67% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject, upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject, upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC, which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/20/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial Offering of Class C units for the
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.
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Fidelity Advisor 529 Porifolio 2013
Investment Summary

Portfolio Holdings as of September 30, 2005 Asset Allocation (% of Porifolio’s investments)

% of Porffolio’s As of September 30, 2005
investments
Current

Domestic Equity Funds
B Domestic Equity Funds  55.6%

Fidelity Advisor Dividend Growth Fund Institutional Class 11.6

Fidelity Advisor Equity Growth Fund Institutional Class 55 u ::nterdnotiona| Equity 7 39
unds .
Fidelity Advisor Equity Income Fund Institutional Class 9.7 - ’
iije:ity ::jvisor ?rowﬂ(w: & I:co:T Fund Instilhét:ond Class 12(8) L?ligT:chn?er?:ﬂﬁ ds 27 4%
idelity Advisor Large Cap Fund Institutional Class . . . .
O High Yield Fixed-l
Fidelity Advisor Mid-Cap Fund Institutional Class 3.6 FLIJﬂds el Tixedrincome 4.9%
Fidelity Advisor Small Cap Fund Institutional Class 52: O Short-Term Funds 4.8%
International Equity Funds Expected
Fidelity Advisor Diversified International Fund Institutional . .
Class 37 B Domestic Equity Funds  47.5%
Fidelity Advisor Overseas Fund Institutional Class 3.6 B International Equity
7.3 FUndS 5.5%
High Yield Fixed-Income Funds = ::r]VezlfTem Gr?:de q 37.0%
Fidelity Advisor High Income Advantage Fund Institutional pedrincome Funds e
Class 4.9 O High Yield Fixed-Income
O
Investment Grade Fixed-Income Funds Funds 1.3%
Fidelity Advisor Government Investment Fund Institutional O Short-Term Funds 8.7%
Class 13.7
Fidelity Advisor Intermediate Bond Fund Institutional Class 137 The Porffolio invests according fto an asset allocation strategy that becomes increasingly
27 .4 conservative over time. TThe current allocation is based on the Portfolio’s holdings as
Short-Term Funds of September 30, 2005. The expected allocation represents the Portfolio’s anticipated
target asset allocation at March 31, 2006.
Fidelity Advisor Short-Fixed Income Fund Institutional
Class 2.2
Fidelity Cash Reserves Fund 2.6
4.8
100.0
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Fidelity Advisor 529 Portfolio 2013

Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 62.9%

Shares Value (Note 1)

Domestic Equity Funds - 55.6%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 2,011,573  $ 23,937,720
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 230,373 11,341,270
Fidelity Advisor Equity Income Fund

Institutional Class ................. 674,197 19,996,692
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 1,148,774 20,138,000
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,532,798 24,724,029
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 271,793 7,371,023
Fidelity Advisor Small Cap Fund

Institutional Class ................. 256,652 7,109,254
TOTAL DOMESTIC EQUITY FUNDS ................ 114,617,988
International Equity Funds — 7.3%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 359,582 7,626,739
Fidelity Advisor Overseas Fund

Institutional Class ................. 389,723 7,439,816
TOTAL INTERNATIONAL EQUITY FUNDS ........... 15,066,555

TOTAL EQUITY FUNDS
(Cost $112,057,020) ..o vvoieeei i 129,684,543

Fixed-Income Funds — 32.3%

High Yield Fixed-Income Funds - 4.9%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class . ............ 1,065,192 10,140,626

Investment Grade Fixed-Income Funds - 27.4%

Fide|ity Advisor Government Investment

Fund Institutional Class .. ........... 2,828,694 28,202,081
Fidelity Advisor Intermediate Bond Fund

Institutional Class . ................ 2,569,277 28,210,656
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . 56,412,737

TOTAL FIXED-INCOME FUNDS
(Cost $66,609,254) ... 66,553,363

Short-Term Funds — 4.8%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class . ............ 477,053 4,498,606
Fidelity Cash Reserves Fund .......... 5,434,509 5,434,509
TOTAL SHORT-TERM FUNDS

(Cost $9,962,384) ... 9,933,115
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $188,628,858) . ... $206,171,021

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2013
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2005 Year ended September 30, 2005
Assets Investment Income
Investments in securities at value Income distributions from underly-
(cost $188,628,658) ......... $ 206,171,021 ingfunds ................... $ 3,361,754
Receivable for units sold ........ 351,306
Dividends receivable ........... 244,151 Expenses
Total assets ................. 206,766,478 Management and administration
fees ..o $ 510,386
Liabilities Class specificfees ............. 966,053
Payable for investments purchased $ 2,055 Total expenses ............... 1,476,439
Accrued expenses ............. 145,057
Payable for units redeemed .. ... 7,297 Net investment income (loss) ... 1885315
Total liabilities .............. 154,409 Realized and Unredlized Gain
(Loss) on Investments
Netassets .................. $ 206,612,069 N lized qai
A et realized gain (loss) on sale of
Class A: . underlying fund shares ....... 2,890,523
Net Asset Va!ue$and 4r:de9m ption Capital gain distributions from
grggfgr‘?;nllfr\(its)és.l. ) 6 5 00 / ) $ 161 underl)./ing funds . SETTERRERS 867,417 3,757,940
s Change in net unrealized
Maximum offering price per unit appreciation (depreciation) on
(100/94.25 of $11.61) ...... $ 12.32 underlying fund shares ....... 11,195,890
Old Class A: Net gain (loss) ................ 14,953,830
Net Asset Value and redemption Net increase (decrease) in net as-
price per unit ($24,252,174 / sets resulting from operations . $ 16,839,145
2,083,592 units) ............ $ 11.64 -
Maximum offering price per unit
(100/96.50 of $11.64) ...... $ 12.06
Class B:

Net Asset Value and offering
price per unit ($31,158,419 /
2,744,210 units)* ... ... $ 11.35

Old Class B:

Net Asset Value and offering

price per unit ($35,740,328 /

3,129,183 units)* ........... $ 11.42
Class C:

Net Asset Value and offering

price per unit ($24,636,596 /

2,171,789 units)* ........... $ 11.34
Class D:

Net Asset Value, offering price

and redemption price per unit

($20,958,182 / 1,827,943

units) ... $ 11.47
Class P:

Net Asset Value, offering price

and redemption price per unit

($1,419,470 / 124,808 units) . $ 11.37

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

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

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ 1885315 § 713,981

Net realized gain (loss) ... ... oo 3,757,940 246,521

Change in net unrealized appreciation (depreciation) ........... .. .. . . 11,195,890 4,027,906
Net increase (decrease) in net assets resulting from operations ........................................ 16,839,145 4,988,408
Net increase (decrease) in net assets resulting from unit transactions . .................................. 59,939,606 67,801,191
Total increase (decrease) in net assets . ............ ... . 76,778,751 72,789,599
Net Assets

Beginning of period . ... ... .. 129,833,318 57,043,719

End of period . ... o $ 206,612,069 $ 129,833,318
Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... . .. .. . $§ 1044 § 9.55 § 9.40
Income from Investment Operations

Net investment income (10ss)0 . . . ..ottt 16 1 .02

Net realized and unrealized gain (loss) . ....... ... ... 1.01 78 13
Total increase (decrease) from investment operations . ........... .. ..o 1.17 .89 15
Net asset value, end of period . ...... .. .. $ 1161 $ 1044 $ 9.55
Total ReturnC . . 11.21% 9.32% 1.60%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .......... .. .. ... .. ... $ 68,447 $ 33829 $ 2,300
Ratio of expenses to average Net Assets . ............ooniuet it .55% .55% 55%*
Ratio of net investment income (loss) to average net assefs . .......... ... 1.42% 1.06% 1.01%A
Portfolio Turnover Rate ... .. ... 21% 1% 7%

A pnnualized

8 For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 2003 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1046 $ 957 § 779 § 886 § 10.00
Income from Investment Operations
Net investment income (loss)? . ......... ... ... . . .. .. 16 1 .09 .10 .00F
Net realized and unrealized gain (loss) ............................ 1.02 78 1.69 (1.17) (1.14)
Total increase (decrease) from investment operations . .................. 1.18 .89 1.78 (1.07) (1.14)
Net asset value, end of period ..................................... $§ 1164 § 1046 $ 957 § 779 $ 8.86
Total Return® ... . 11.28% 9.30% 22.85% (12.08)% (11.40)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 24252 $ 19277 $ 14991 § 6,831 § 530
Ratio of expenses to average net assefs ............................. .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) fo average net assets .............. 1.42% 1.06% 1.00% 1.06% 21%H
Portfolio Turnover Rate ........ ..o, 21% 1% 7% 20% 3%*
A nnvalized

B For the period July 25, 2007 (commencement of operations) to September 30, 2001.

CTotal returns for periods of less than one year are not annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

E Fffective June 19, 2003, Class A units were renamed to Old Class A units.

Amount represents less than S.01 per unit.

Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... ... .. $ 1028 § 9.48 § 9.33
Income from Investment Operations
Net investment income (10ss)0 . . .. ..ottt .07 .03 .01
Net realized and unrealized gain (loss) . ....... ... ... 1.00 77 14
Total increase (decrease) from investment operations . .......... .. ..o 1.07 .80 15
Net asset value, end of period . ...... .. .. $ 1135 $ 1028 $ 9.48
Total ReturnC .. 10.41% 8.44% 1.61%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. .. $ 31,158 $ 18,119 $ 2,580
Ratio of expenses to average Net Assets . ............ooieei it 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . ... .68% 31% .28%*
Portfolio Turnover Rate ... .. ... 21% 1% 7%

A dnnvalized

8 For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

O Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class B

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1032 § 949 § 776 $ 887 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ......... . ... .. . ... ... .10 .06 .04 .05 (.01)
Net realized and unrealized gain (loss) ........................... 1.00 77 1.69 (1.16) (1.12)
Total increase (decrease) from investment operations .................. 1.10 .83 1.73 (1.17) (1.13)
Net asset value, end of period .................................... $ 1142 § 1032 § 9.49 § 776 $ 8.87
Total Return® . ... 10.66% 8.75% 22.29% (12.51)% (11.30)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 35740 $ 29033 $ 22,834 $ 10,811 § 502

Ratio of expenses to average net assefs ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assets ............. 92% .56% .50% .56% (.31)%*
Portfolio Turnover Rate . ........ ..o 21% 1% 7% 20% 3%*

A pnnualized

B For the period July 25, 2007 (commencement of operations) to September 30, 2001.

CTotal returns for periods of less than one year are not annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.
£ Hfective June 19, 2003, Class B units were renamed to Old Class B units.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. . $ 1027 § 9.47 § 9.33
Income from Investment Operations
Net investment income (10ss)0 . . .. ..ottt .07 .03 .01
Net realized and unrealized gain (loss) . ....... ... ... 1.00 77 13
Total increase (decrease) from investment operations . .......... .. ..o 1.07 .80 14
Net asset value, end of period . ...... .. .. . $ 1134 $ 1027 $ 9.47
Total ReturnC .. 10.42% 8.45% 1.50%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. ... . . $ 24,637 $ 11,723 $ 1,251
Ratio of expenses to average Net Assets . ............oonieii ittt 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . .......... ... .68% 31% .28%*
Portfolio Turnover Rate ... .. ... 21% 1% 7%

A pnnualized

8 For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

O Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1033 $ 948 § 773 $ 882 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ......... . ... .. . ... ... 13 .08 .07 .07 .00F
Net realized and unrealized gain (loss) ........................... 1.01 77 1.68 (1.16) (1.18)
Total increase (decrease) from investment operations .................. 1.14 .85 1.75 (1.09) (1.18)
Net asset value, end of period .................................... $ 1147 $§ 1033 § 9.48 § 773 $ 8.82
Total Return® ... .. . . 11.04% 8.97% 22.64% (12.36)% (11.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 20958 $ 17,225 $ 12904 § 6,407 $ 553
Ratio of expenses to average net assefs ............................ .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) fo average net assets ............. 1.17% 81% .75% .80% (.17)9%*
Portfolio Turnover Rate . ........ ..o 21% 1% 7% 20% 3%*
A pnnualized

B For the period July 25, 2007 (commencement of operations) to September 30, 2001.

CTotal returns for periods of less than one year are not annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

E Effective November 20, 2002, lass C units were renamed to Class D unis.

Amount represents less than .01 per unit.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... .. ... .. $ 1028 § 945 § 773 $ 9.18
Income from Investment Operations
Net investment income (10ss)? . .. ..ottt .10 .06 .04 .02
Net realized and unrealized gain (loss) ............ ... ... .. ... ..l .99 77 1.68 (1.47)
Total increase (decrease) from investment operations . ................ ... 1.09 .83 1.72 (1.45)
Net asset value, end of period ............ ... ... $ 1137 $§ 1028 $§ 9.45 § 7.73
Total ReturnC .. . 10.60% 8.78% 22.25% (15.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ................. .. ... ... ..., $ 1,419 § 627 % 185 § 5

Ratio of expenses to average net assets . ...............oiuiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... .93% .56% 51% .85%*
Portfolio Turnover Rate .. ........ ... oo 21% 1% 7% 20%

A dnnvalized

8 For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

O Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2016 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average annual
percentage change or the growth of a hypothetical $10,000 investment.
Total return reflects the change in the value of an investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of

year porifolio
Fidelity Advisor 529 Portfolio 2016 — CL A* 13.00% 16.50%
Fidelity Advisor 529 Portfolio 2016 — CL A}

(incl. 5.75% sales charge) 6.50% 9.80%
Fidelity Advisor 529 Portfolio 2016 —

Old CLA™ 12.97% 16.70%
Fidelity Advisor 529 Portfolio 2016 —

Old CL A™ (incl. 3.50% sales charge) 9.02% 12.62%
Fidelity Advisor 529 Portfolio 2016 — CL B® 12.16% 14.40%
Fidelity Advisor 529 Portfolio 2016 — CL B®

(incl. contingent deferred sales charge) 7.16% 12.40%
Fidelity Advisor 529 Portfolio 2016 —

OldCLB™® 12.52% 15.00%
Fidelity Advisor 529 Portfolio 2016 —

Old CLB"® (incl. contingent deferred sales

charge) 10.02%  14.00%
Fidelity Advisor 529 Portfolio 2016 — CL C¢ 12.16% 14.40%
Fidelity Advisor 529 Portfolio 2016 — CL C¢

(incl. contingent deferred sales charge) 11.16% 14.40%
Fidelity Advisor 529 Porffolio 2016 — CL D™ 12.77% 15.70%
Fidelity Advisor 529 Portfolio 2016 — CL Pt 12.46% 14.60%
Fidelity Advisor 529 Portfolio 2016 Composite ~ 13.96% 24.20%

LB Aggregate Bond 2.80% 25.70%

ML U.S. High Yield Master Il 6.70%  42.82%

MSCI EAFE 25.99% 48.83%

Dow Jones Wilshire 5000 Composite 14.67% 19.32%

“ Available only to accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the value
of your investment would be $1,050. You can compare the Portfolio’s
returns to the performance of the Fidelity Advisor 529 Portfolio 2016
Composite, an approximate weighted combination of the following
unmanaged indices: the Lehman Brothers Intermediate Government/
Credit Bond Index, the Merrill Lynch U.S. High Yield Master II, the
Morgan Stanley Capital International Europe, Australasia, Far East
Index, and the Dow Jones Wilshire 5000 Composite Index. The index
weightings are adjusted periodically to reflect the Portfolio’s changing
asset allocations. These benchmarks include reinvested dividends and
capital gains, if any. The index returns are for the year ended Septem-
ber 30, 2005 and for the period from July 25, 2001 to September 30,
2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2016 — CL A* 13.00% 3.72%
Fidelity Advisor 529 Portfolio 2016 — CL A?

(incl. 5.75% sales charge) 6.50% 2.26%
Fidelity Advisor 529 Portfolio 2016 —

Old CLA™ 12.97% 3.76%
Fidelity Advisor 529 Portfolio 2016 —

Old CL A™ (incl. 3.50% sales charge) 9.02% 2.88%
Fidelity Advisor 529 Portfolio 2016 — CL B® 12.16% 3.27%
Fidelity Advisor 529 Portfolio 2016 — CL B®

(incl. contingent deferred sales charge) 7.16% 2.83%
Fidelity Advisor 529 Portfolio 2016 —

Old CLB™® 12.52% 3.40%
Fidelity Advisor 529 Portfolio 2016 —

Old CL B"? (incl. contingent deferred sales

charge) 10.02% 3.18%
Fidelity Advisor 529 Portfolio 2016 — CL C¢ 12.16% 3.27%
Fidelity Advisor 529 Portfolio 2016 — CL C¢

(incl. contingent deferred sales charge) 11.16% 3.27%
Fidelity Advisor 529 Porffolio 2016 - CLD™?  12.77% 3.55%
Fidelity Advisor 529 Portfolio 2016 — CL Pt 12.46% 3.31%
Fidelity Advisor 529 Portfolio 2016 Composite ~ 13.96% 5.31%

LB Aggregate Bond 2.80% 5.62%

ML U.S. High Yield Master Il 6.70% 8.89%

MSCI EAFE 25.99% 9.97%

Dow Jones Wilshire 5000 Composite 14.67% 4.31%

* Available only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Fidelity Advisor 529 Portfolio 2016 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance - continued

$10,000 Over Life of Portfolio

—— FA529 Port 2016 - CLA FA 529 Port 2016 Composite
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
Portfolio 2016 Class A on July 25, 2001, when the Portfolio started and the
current 5.756% sales charge was paid. As the chart shows, by September 30,
2005, the value of the investment would have been $10,980 — a 9.80%
increase on the initial investment. For comparison, look at how the Fidelity
Advisor 529 Portfolio 2016 Composite Index did over the same period. With
dividends and capital gains, if any, reinvested, the same $10,000 would have
been $12,420 — a 24.20% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject, upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject, upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC, which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/20/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial Offering of Class C units for the
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.



Fidelity Advisor 529 Porifolio 2016
Investment Summary

Portfolio Holdings as of September 30, 2005

% of Portfolio’s
investments

Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund Institutional Class 13.6

Fidelity Advisor Equity Growth Fund Institutional Class 6.4
Fidelity Advisor Equity Income Fund Institutional Class 11.4
Fidelity Advisor Growth & Income Fund Institutional Class 11.4
Fidelity Advisor Large Cap Fund Institutional Class 14.0
Fidelity Advisor Mid-Cap Fund Institutional Class 4.2
Fidelity Advisor Small Cap Fund Institutional Class 4.0

65.0

International Equity Funds
Fidelity Advisor Diversified International Fund Institutional

Class 4.3
Fidelity Advisor Overseas Fund Institutional Class 4.2
8.5

High Yield Fixed-Income Funds

Fidelity Advisor High Income Advantage Fund Institutional
Class 7.2

Investment Grade Fixed-Income Funds

Fide|ity Advisor Government Investment Fund Institutional

Class 9.4
Fidelity Advisor Intermediate Bond Fund Institutional Class 9.5
18.9

Short-Term Funds
Fide|ity Advisor Short-Fixed Income Fund Institutional

Class 0.2
Fidelity Cash Reserves Fund 0.2
0.4

100.0

Asset Allocation (% of Porifolio’s investments)

As of September 30, 2005
Current
W Domestic Equity Funds  65.0%

B International Equity
Funds 8.5%

I Investment Grade
Fixed-Income Funds 18.9%

[ High Yield Fixed-Income

Funds 7.2%
[] Short-Term Funds 0.4%
Expected

Il Domestic Equity Funds ~ 57.5%

[l International Equity
Funds 7.3%

[ Investment Grade
Fixed-Income Funds 26.0%

[ High Yield Fixed-Income
Funds 5.5%

[] Short-Term Funds 3.7%

The Portfolio invests according to an asset allocation strategy that becomes increasingly
conservative over fime. The current allocation is based on the Portfolio’s holdings as of
September 30, 2005. The expected allocation represents the Portfolio’s anticipated
target asset allocation at March 31, 2006.
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Fidelity Advisor 529 Portfolio 2016

Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 73.5%

Shares Value (Note 1)

Domestic Equity Funds - 65.0%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 2,095,883 $ 24,941,005
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 240,460 11,837,830
Fidelity Advisor Equity Income Fund

Institutional Class ................. 704,423 20,893,185
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 1,197,554 20,993,117
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,597,714 25,771,133
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 283,763 7,695,663
Fidelity Advisor Small Cap Fund

Institutional Class ................. 268,140 7,427,472
TOTAL DOMESTIC EQUITY FUNDS ................ 119,559,405
International Equity Funds — 8.5%
Fidelity Advisor Diversified International

Fund Institutional Class .. ........... 373,459 7,921,060
Fidelity Advisor Overseas Fund

Institutional Class . ................ 403,827 7,709,063
TOTAL INTERNATIONAL EQUITY FUNDS ........... 15,630,123

TOTAL EQUITY FUNDS
(Cost $117,389,538) .. ..o 135,189,528

Fixed-Income Funds — 26.1%

High Yield Fixed-Income Funds - 7.2%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 1,379,221 13,130,184

Investment Grade Fixed-Income Funds - 18.9%

Fide|ity Advisor Government Investment

Fund Institutional Class .. ........... 1,743,922 17,386,905
Fidelity Advisor Intermediate Bond Fund

Institutional Class . ................ 1,585,154 17,404,990
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS . . 34,791,895

TOTAL FIXED-INCOME FUNDS
(Cost $47,474,035) ...t 47,922,079

Short-Term Funds — 0.4%

Fidelity Advisor Short-Fixed Income

Fund Institutional Class . ........... 39,865 375,924
Fidelity Cash Reserves Fund ......... 409,857 409,857
TOTAL SHORT-TERM FUNDS

(Cost $787,047) ..o 785,781
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $165,650,620) . ......covviiiiiiin.. $ 183,897,388

See accompanying notes which are an integral part of the financial statements.
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Fic.:lelity Ad.visor 529 Porifolio 2016
Financial Statements

Statement of Assets and Liabilities

September 30, 2005

Assets

Investments in securities at value
(cost $165,650,620) .........

Receivable for units sold .. ... ...

Dividends receivable ...........
Total assets . ................

Liabilities

Payable for investments purchased $ 704

Accrued expenses ............. 126,509

Payable for units redeemed .. ... 58,321
Total liabilities ..............

Netassets ...................

Class A:
Net Asset Value and redemption
price per unit ($65,756,153 /
5,643,648 units) ............

Maximum offering price per unit
(100/94.25 of $11.65)

Old Class A:
Net Asset Value and redemption
price per unit ($20,849,737 /
1,786,469 units) ............

Maximum offering price per unit
(100/96.50 of $11.67)

Class B:
Net Asset Value and offering
price per unit ($26,507,833 /
2,317,589 units)h ... ... ...

Old Class B:
Net Asset Value and offering
price per unit ($32,123,677 /
2,794,134 units)h ... ...

Class C:
Net Asset Value and offering
price per unit ($18,871,568 /
1,649,541 units) . ...........

Class D:
Net Asset Value, offering price
and redemption price per unit
($18,135,972 / 1,568,149
units) ...
Class P:
Net Asset Value, offering price

and redemption price per unit
($1,918,002 / 167,320 units) .

$

$

183,897,388
280,809
170,279

184,348,476

185,534

$ 184,162,942

11.65

12.36

11.67

12.09

11.44

11.50

11.44

11.57

11.46

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.

Investment Income
Income distributions from Underly-
ingfunds ...................

Expenses

Management and administration
fees ...

Class specificfees .............
Total expenses ...............

Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from un-
derlying funds . ..............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Net gain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations .

443,294

818,969

2,469,824

692,156

Statement of Operations

Year ended September 30, 2005

$ 2,706,790

1,262,263

1,444,527

3,161,980

12,160,919

15,322,899

$ 16,767,426
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Fidelity Advisor 529 Portfolio 2016
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ 1,444,527 $ 460,843

Net realized gain (loss) ... ... oo 3,161,890 23,289

Change in net unrealized appreciation (depreciation) ........... .. .. . . 12,160,919 3,963,662
Net increase (decrease) in net assets resulting from operations ........................................ 16,767,426 4,447,794
Net increase (decrease) in net assets resulting from unit transactions . .................................. 58,232,869 57,763,417
Total increase (decrease) in net assets . ............ ... . 75,000,295 62,211,211
Net Assets

Beginning of period . ... ... ..o 109,162,647 46,951,436

End of period . ... o $184,162,942  $ 109,162,647
Financial Highlights — Class A
Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... .. .. .. . $ 1031 § 934 § 9.16
Income from Investment Operations

Net investment income (10ss)Y . ... .. o 14 .09 .02

Net realized and unrealized gain (loss) ....... ... o 1.20 .88 16
Total increase (decrease) from investment operations . .................coiiiiiiiii 1.34 .97 .18
Net asset value, end of period . ...... .. ... .. $ 1165 $§ 1031 § 9.34
Total Returnl . 13.00% 10.39% 1.97%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . ... ... . .. $ 65756 $ 29731 $ 1,333
Ratio of expenses to average Net ASSets ... .............ouernmeee et .55% .55% .55%*
Ratio of net investment income (loss) fo average net assefs . .................ccoiiiiiiiiiiiii.. 1.28% .89% .89%H
Portfolio Turnover Rate . ... ... 19% 0% 7%

A tnnualized
For the period June 19, 2003 (commencement of operations) to September 30, 2003.
C Total returns for periods of less than one year are nof annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.

Annual Report 58



Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 2003 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1033 $ 936 § 743 § 872 § 10.00
Income from Investment Operations
Net investment income (loss)? . ......... ... ... . . .. .. 14 .09 .07 .07 .00F
Net realized and unrealized gain (loss) ............................ 1.20 .88 1.86 (1.36) (1.28)
Total increase (decrease) from investment operations . .................. 1.34 .97 1.93 (1.29) (1.28)
Net asset value, end of period ..................................... $§ mMmé7 § 1033 § 936 § 743 $ 8.72
Total Return® ... .. 12.97% 10.36% 25.98% (14.79)% (12.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 20850 $§ 16,160 $ 12,243 § 5644 § 354

Ratio of expenses to average net assefs ............................. .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) fo average net assets .............. 1.28% .88% .87% .80% 12%H
Portfolio Turnover Rate ........ ..o, 19% 0% 7% 7% 86%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive June 19, 2003, Class A unifs were renamed fo Old Class A units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... ... .. . $ 1020 $§ 931 § 9.13
Income from Investment Operations
Net investment income (10ss)0 . . . ..ottt .06 .01 .00t
Net realized and unrealized gain (loss) . ....... ... ... 1.18 .88 .18
Total increase (decrease) from investment operations . .......... .. ..o 1.24 .89 .18
Net asset value, end of period . ...... .. .. . $ 1144 $ 1020 $ 9.31
Total Returnl .. 12.16% 9.56% 1.97%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. ... .. $ 26508 $ 13958 $ 1,983
Ratio of expenses o average Net ASSets ... .............ouornenet et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiiii... .53% 14% 5%
Portfolio Turnover Rate . ... ... 19% 0% 7%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Amount represents less than $.01 per unit.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class B

Periods ended September 30, 2005 2004 2003 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1022 § 931 $ 742 § 878 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ......... . ... .. . ... ... .09 .04 .03 .03 (.01)
Net realized and unrealized gain (loss) ........................... 1.19 .87 1.86 (1.39) (1.21)
Total increase (decrease) from investment operations .................. 1.28 91 1.89 (1.36) (1.22)
Net asset value, end of period .................................... $ 1150 $ 1022 § 931 § 742 § 8.78
Total Return® . ... 12.52% 9.77% 25.47% (15.49)% (12.20)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 32124 $ 25675 $ 19394 § 8919 § 585

Ratio of expenses to average net assefs ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assets ............. .78% .38% .38% .29% (.32)%*
Portfolio Turnover Rate . ........ ..o 19% 0% 7% 7% 86%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Ffactive June 19, 2003, Cluss B units were renamed to Old Class B units.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... ... .. $ 1020 $§ 932 § 9.13
Income from Investment Operations
Net investment income (10ss)0 . . .. ..ottt .06 .01 .00t
Net realized and unrealized gain (loss) ........ ... ... 1.18 .87 19
Total increase (decrease) from investment operations . .......... .. ..o 1.24 .88 19
Net asset value, end of period . ...... .. .. $ 1144 $ 1020 $ 9.32
Total ReturnC .. 12.16% 9.44% 2.08%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. ... ... $ 18872 $ 8362 $ 810
Ratio of expenses o average Net ASSets ... .............ournee et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................ccoiiiiiiiiiiiii.. .53% 14% 5%
Portfolio Turnover Rate . ... ... 19% 0% 7%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Amount represents less than $.01 per unit.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1026 $ 932 § 741 $ 873 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ......... . ... .. . ... ... 1 .07 .05 .05 .00F
Net realized and unrealized gain (loss) ........................... 1.20 .87 1.86 (1.37) (1.27)
Total increase (decrease) from investment operations .................. 1.31 94 1.91 (1.32) (1.27)
Net asset value, end of period .................................... $ 157§ 1026 § 932 § 741§ 8.73
Total Return® . ... 12.77% 10.09% 25.78% (15.12)% (12.70)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 18,136 $ 14368 $ 10918 §$§ 5579 § 300

Ratio of expenses to average net assefs ............................ .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) fo average net assets ............. 1.03% .63% .62% .52% (.21)%*
Portfolio Turnover Rate . ........ ..o 19% 0% 7% 7% 86%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive November 20, 2002, Class C unifs were renamed to Class D units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period .......... .. ... .. ... ... .. $ 1019 § 929 § 7.40 $ 9.08
Income from Investment Operations
Net investment income (10ss)? . .. ..ottt .09 .04 .03 .01
Net realized and unrealized gain (loss) .............. .. ... ... L 1.18 .86 1.86 (1.69)
Total increase (decrease) from investment operations . .......................... ... 1.27 .90 1.89 (1.68)
Net asset value, end of period . ........... ... ... . $ 1146 $ 1019 $ 929 § 7.40
Total ReturnC . .. 12.46% 9.69% 25.54% (18.50)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 1918 3§ 210 $ 270 $ 2
Ratio of expenses to average net assets ... .............cc.oeineiiinaiiianain... 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assefs . ......................... .78% .39% .38% 54%*
Portfolio Turnover Rate .. ..........oooi o 19% 0% 7% 7%

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2019 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2019 — CL A* 13.80% 17.10%
Fidelity Advisor 529 Portfolio 2019 — CL A*

(incl. 5.75% sales charge) 7.26% 10.37%
Fidelity Advisor 529 Portfolio 2019 —

Old CLA™ 13.79% 17.20%
Fidelity Advisor 529 Portfolio 2019 —

Old CL A™ (incl. 3.50% sales charge) 9.80% 13.10%
Fidelity Advisor 529 Portfolio 2019 — CL B® 13.02% 14.60%
Fidelity Advisor 529 Portfolio 2019 — CL B®

(incl. contingent deferred sales charge) 8.02% 12.60%
Fidelity Advisor 529 Portfolio 2019 —

Old CLB™ 13.16% 15.20%
Fidelity Advisor 529 Portfolio 2019 —

Old CLB"® (incl. contingent deferred sales

charge) 10.66% 14.20%
Fidelity Advisor 529 Portfolio 2019 — CL C¢ 12.91% 14.60%
Fidelity Advisor 529 Portfolio 2019 — CL Ct

(incl. contingent deferred sales charge) 11.91% 14.60%
Fidelity Advisor 529 Porffolio 2019 - CLD®  13.43% 15.70%
Fidelity Advisor 529 Portfolio 2019 — CL Pt 13.20% 14.90%
Fidelity Advisor 529 Portfolio 2019 Composite ~ 14.45% 24.35%

LB Aggregate Bond 2.80% 25.70%

ML U.S. High Yield Master Il 6.70% 42.82%

MSCI EAFE 25.99% 48.83%

Dow Jones Wilshire 5000 Composite 14.67% 19.32%

" Available only fo accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529
Portfolio 2019 Composite, an approximate weighted combination of
the following unmanaged indices: the Lehman Brothers Intermediate
Government/Credit Bond Index, the Merrill Lynch U.S. High Yield
Master II, the Morgan Stanley Capital International Europe, Austral-
asia, Far East Index, and the Dow Jones Wilshire 5000 Composite
Index. The index weightings are adjusted periodically to reflect the
Portfolio’s changing asset allocations. These benchmarks include
reinvested dividends and capital gains, if any. The index returns are
for the year ended September 30, 2005 and for the period from

July 25, 2001 to September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2019 — CLA*»  13.80% 3.84%
Fidelity Advisor 529 Portfolio 2019 — CL A*

(incl. 5.75% sales charge) 7.26% 2.38%
Fidelity Advisor 529 Portfolio 2019 -

Old CLA™ 13.79% 3.86%
Fidelity Advisor 529 Portfolio 2019 -

Old CL A™ (incl. 3.50% sales charge) 9.80% 2.98%
Fidelity Advisor 529 Portfolio 2019 — CL B® 13.02% 3.31%
Fidelity Advisor 529 Portfolio 2019 — CL B®

(incl. contingent deferred sales charge) 8.02% 2.88%
Fidelity Advisor 529 Portfolio 2019 -

Old CLB™® 13.16% 3.44%
Fidelity Advisor 529 Portfolio 2019 -

Old CL B"? (incl. contingent deferred sales

charge) 10.66% 3.22%
Fidelity Advisor 529 Portfolio 2019 — CL C¢ 12.91% 3.31%
Fidelity Advisor 529 Portfolio 2019 — CL C¢

(incl. contingent deferred sales charge) 11.91% 3.31%
Fidelity Advisor 529 Porffolio 2019 - CLD™®  13.43% 3.55%
Fidelity Advisor 529 Portfolio 2019 — CL Pt 13.20% 3.37%
Fidelity Advisor 529 Portfolio 2019 Composite ~ 14.45% 5.34%

LB Aggregate Bond 2.80% 5.62%

ML U.S. High Yield Master Il 6.70% 8.89%

MSCI EAFE 25.99% 9.97%

Dow Jones Wilshire 5000 Composite 14.67% 4.31%

* Available only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor
529 Portfolio 2019 Class A on July 25, 2001, when the Portfolio
started and the current 5.756% sales charge was paid. As the chart
shows, by September 30, 2005, the value of the investment would
have been $11,037 — a 10.37% increase on the initial investment. For
comparison, look at how the Fidelity Advisor 529 Portfolio 2019
Composite Index did over the same period. With dividends and
capital gains, if any, reinvested, the same $10,000 would have been
$12,435 — a 24.35% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

63

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject, upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject, upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC, which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/20/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial Offering of Class C units for the
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.
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Fidelity Advisor 529 Portfolio 2019
Investment Summary

Portfolio Holdings as of September 30, 2005

% of Porffolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund Institutional Class 15.1
Fidelity Advisor Equity Growth Fund Institutional Class 7.2
Fidelity Advisor Equity Income Fund Institutional Class 12.7
Fidelity Advisor Growth & Income Fund Institutional Class 12.7
Fidelity Advisor Large Cap Fund Institutional Class 15.6
Fidelity Advisor Mid-Cap Fund Institutional Class 4.6
Fidelity Advisor Small Cap Fund Institutional Class 4.5
72.4
International Equity Funds
Fidelity Advisor Diversified International Fund Institutional
Class 5.0
Fidelity Advisor Overseas Fund Institutional Class 4.9
9.9
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund Institutional
Class 9.3
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Investment Fund Institutional
Class 4.2
Fidelity Advisor Intermediate Bond Fund Institutional Class 4.2
8.4
100.0
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Asset Allocation (% of Porifolio’s investments)

As of September 30, 2005

Current
W Domestic Equity Funds ~ 72.4%
B International Equity
Funds 9.9%
[] Investment Grade
Fixed-Income Funds 8.4%
[JHigh Yield Fixed-Income
Funds 9.3%
Expected
Il Domestic Equity Funds ~ 66.3%
M International Equity
Funds 8.2%
B Investment Grade
Fixed-Income Funds 18.1%

[ High Yield Fixed-Income

Funds 7.4%

The Portfolio invests according to an asset allocation strategy that becomes increasingly
conservative over fime. The current allocation is based on the Portfolio’s holdings as of
September 30, 2005. The expected allocation represents the Portfolio’s anticipated
target asset allocation at March 31, 2006.



Fidelity Advisor 529 Portfolio 2019

Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 82.3%

Shares Value (Note 1)

Domestic Equity Funds — 72.4%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 2,281,629 $ 27,151,381
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 261,502 12,873,723
Fidelity Advisor Equity Income Fund

Institutional Class ................. 767,894 22,775,737
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 1,302,661 22,835,648
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,737,055 28,018,698
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 308,897 8,377,290
Fidelity Advisor Small Cap Fund

Institutional Class ................. 290,948 8,059,248
TOTAL DOMESTIC EQUITY FUNDS ................ 130,091,725
International Equity Funds - 9.9%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 426,219 9,040,097
Fidelity Advisor Overseas Fund

Institutional Class . ................ 462,104 8,821,566
TOTAL INTERNATIONAL EQUITY FUNDS ........... 17,861,663

TOTAL EQUITY FUNDS
(Cost $128,169,276) .. ..o 147,953,388

Fixed-Income Funds — 17.7%

High Yield Fixed-Income Funds - 9.3%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 1,752,115 16,680,131

Investment Grade Fixed-Income Funds - 8.4%

Fide|ity Advisor Government Investment

Fund Institutional Class . ............ 756,794 7,545,235
Fidelity Advisor Intermediate Bond Fund

Institutional Class . ................ 687,018 7,543,453
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS 15,088,688
TOTAL FIXED-INCOME FUNDS

(Cost $30,798,729) . ..o 31,768,819
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $158,968,005) . ..., $179,722,207

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2019
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2005 Year ended September 30, 2005
Assets Investment Income
Investments in securities at value Income distributions from underly-
(cost $158,968,005) ......... $ 179,722,207 ingfunds ................... $ 2,559,096
Receivable for units sold .. ... ... 295,030
Dividends receivable ........... 131,398 Expenses
Total assets ................. 180,148,635 Management and administration
fees ...l $ 434,820
Liabilities Class specificfees ............. 787,532
Payable for investments purchased $ 236 Total expenses .............. 1,222,352
Accrued expenses ............. 122,196
Payable for units redeemed .. ... 37,446 Net investment income (loss) ... 1,336,744
Total liabilities .............. 159,878 Realized and Unrealized Gain
- (Loss) on Investments
Net realized gain (loss) on sale of
Netassets ................... $ 179,988,757 et (S harLS ....... 1 193,057
Class A: . Capital gain distributions from
Net Asset Value and redemption underlying funds . .. .......... 672,115 1,865,172

price per unit ($63,406,779 / Change in net unrealized appreci-

5,415,367 units) ............ $ 11.71 . -
s ation (depreciation) on underly-
Maximum offering price per unit ing fund shares . ............. 14,344,130
(100/94.25 of $11.71) ... .. $ 12.42 Net gain (loss) ................ 16,209,302
Old Class A: Net increase (decrease) in net as-
Net Asset Value and redemption sets resulting from operations . $ 17,546,046
price per unit ($24,497,341 /
2,090,387 units) ............ $ 11.72
Maximum offering price per unit
(100/96.50 of $11.72) ... ... $ 12.15
Class B:

Net Asset Value and offering
price per unit ($25,629,563 /
2,236,967 units)h .. ... $ 11.46

Old Class B:

Net Asset Value and offering

price per unit ($31,605,551 /

2,742,725 units) ... ... $ 11.52
Class C:

Net Asset Value and offering

price per unit ($16,141,582 /

1,407,930 wnits)* . ........... $ 11.46
Class D:

Net Asset Value, offering price

and redemption price per unit

($16,570,698 / 1,431,615

units) ... $ 11.57

Class P:
Net Asset Value, offering price

and redemption price per unit
($2,137,243 / 186,008 units) . $ 11.49

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

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

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ 1,336,744 §$ 477,436

Net realized gain (loss) . ... 1,865,172 11,860

Change in net unrealized appreciation (depreciation) ........... .. .. . . 14,344,130 3,989,303
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 17,546,046 4,478,599
Net increase (decrease) in net assets resulting from unit transactions . .................................. 55,354,704 56,261,041
Total increase (decrease) in net assets . ............ ... 72,900,750 60,739,640
Net Assets

Beginning of period . ... ... ..o 107,088,007 46,348,367

End of period . ... o $ 179,988,757 $ 107,088,007
Financial Highlights — Class A
Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... . .. .. . $ 1029 § 932 § 9.12
Income from Investment Operations

Net investment income (10ss)0 . . .. ... o 14 .09 .02

Net realized and unrealized gain (loss) ...... ... 1.28 .88 18
Total increase (decrease) from investment operations . .................coiiiiiiiiii. 1.42 .97 .20
Net asset value, end of period . ...... .. ... . $ 171§ 1029 § 9.32
Total Returnl . 13.80% 10.41% 2.19%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. .. . .. $ 63,407 $ 28225 $ 1,333
Ratio of expenses o average Net ASSets ... .............ouornon et .55% .55% .55%*
Ratio of net investment income (loss) fo average net assefs . .................cooiiiiiiiiiiiiii.. 1.21% 21% .86%*
Portfolio Turnover Rate . ... ...t 9% 0% 6%

A tnnualized

For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

—~ o

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1030 $ 932 § 736 § 863 § 10.00
Income from Investment Operations
Net investment income (loss)? .. ........ ... .. . 13 .09 .07 .07 .00F
Net realized and unrealized gain (loss) ............................ 1.29 .89 1.89 (1.34) (1.37)
Total increase (decrease) from investment operations . .................. 1.42 .98 1.96 (1.27) (1.37)
Net asset value, end of period ..................................... $ mz72 § 1030 $ 932 § 736 $ 8.63
Total Return® . ... 13.79% 10.52% 26.63% (14.72)% (13.70)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 24497 $ 18551 § 13,566 $ 5092 § 392

Ratio of expenses to average net assefs ............................. .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) fo average net assets .............. 1.21% .90% .85% .79% .09%*
Portfolio Turnover Rate .. ....... ..o, 9% 0% 6% 10% 15%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Ffactive June 19, 2003, Class A unifs were renamed fo Old Class A units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. . $§ 1014 § 924 § 9.07
Income from Investment Operations
Net investment income (10ss)0 . . . . ..ottt .05 .02 .00t
Net realized and unrealized gain (loss) . ....... ... ... 1.27 .88 17
Total increase (decrease) from investment operations . .......... .. ..o 1.32 .90 17
Net asset value, end of period . ...... .. .. $ 1146 $ 1014 $ 9.24
Total Returnl .. 13.02% 9.74% 1.87%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. .. . ... $ 25630 $ 13355 $ 1,735

Ratio of expenses o average Net ASSets ... .............ouornen et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiiii.. A7% 16% 13%4
Portfolio Turnover Rate . ... ... 9% 0% 6%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Amount represents less than $.01 per unit.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class B

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1018 $ 925 § 735 $ 872 § 10.00
Income from Investment Operations
Net investment income (loss)? . ............ . ... .. .08 .04 .03 .02 (.01)
Net realized and unrealized gain (loss) ........................... 1.26 .89 1.87 (1.39) (1.27)
Total increase (decrease) from investment operations .................. 1.34 .93 1.90 (1.37) (1.28)
Net asset value, end of period .................................... $ 1152 § 1018 § 925 § 735 § 8.72
Total Return® . ... 13.16% 10.05% 25.85% (15.71)% (12.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 31,606 $ 24862 $ 18,445 § 8,026 $ 328

Ratio of expenses to average net assefs ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assets ............. 71% 40% .35% 26% (.38)%*
Portfolio Turnover Rate . ....... ..o, 9% 0% 6% 10% 15%A

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Hfactive June 19, 2003, Cluss B units were renamed to Old Class B units.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period .......... ... ... .. ... $ 1015 § 925 § 9.07
Income from Investment Operations
Net investment income (10ss)0 . . . .ottt .05 .02 .00t
Net realized and unrealized gain (loss) . ....... ... ... 1.26 .88 .18
Total increase (decrease) from investment operations . ............. ..o 1.31 .90 .18
Net asset value, end of period . ... ... ... . . $ 1146 $ 1015 § 9.25
Total ReturnC ..o 12.91% 9.73% 1.98%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... ... .. ... $ 16,142 $ 7744 § 898
Ratio of expenses o average Net ASsets ... ...............ouninerii e 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................ccooiiiiiiiiiiii.... A7% 16% 13%A
Portfolio TUrnover Rate .. ... 9% 0% 6%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Amount represents less than $.01 per unit.

See accompanying nofes which are an integral part of the financial statements.

69 Annual Report



Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003t 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1020 $ 925 § 732 $ 870 § 10.00
Income from Investment Operations
Net investment income (loss)? . ............ . ... .. 1 .07 .05 .05 .00f
Net realized and unrealized gain (loss) ........................... 1.26 .88 1.88 (1.43) (1.30)
Total increase (decrease) from investment operations .................. 1.37 .95 1.93 (1.38) (1.30)
Net asset value, end of period .................................... $ 1157 $§ 1020 § 925 § 732§ 8.70
Total Return® ... . . . 13.43% 10.27% 26.37% (15.86)% (13.00)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 16571 $ 13,235 $ 10,08 $ 4653 $ 217

Ratio of expenses to average net assefs ............................ .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) fo average net assets ............. 96% .65% .60% .53% (.05)%*
Portfolio Turnover Rate . ....... ..o, 9% 0% 6% 10% 15%A

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive November 20, 2002, Class C unifs were renamed to Class D units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... .. ... $ 1015 § 923 § 731 § 9.02
Income from Investment Operations
Net investment income (10ss)® . ...ttt .08 .04 .03 .02
Net realized and unrealized gain (loss) . ........... ... ... ... L. 1.26 .88 1.89 (1.73)
Total increase (decrease) from investment operations .............................. 1.34 .92 1.92 (1.71)
Net asset value, end of period ............ ... .. .. .. $ 1149 § 1015 § 923 § 7.31
Total ReturnC . . 13.20% 9.97% 26.27% (18.96)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ...................................... $ 2137 $ 1,115 § 285 $ 6
Ratio of expenses to average net assets ... .............c..oeiniriiiiiiiiinai... 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ........................ 1% A41% .36% .69%H
Portfolio Turnover Rate .. ...........oooi o 9% 0% 6% 10%

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.

Annual Report 70



Fidelity Advisor 529 Portfolio 2022 — Class A, Old Class A, Class B, Old Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical perform-
ance. You can look at the total percentage change in value, the
average annual percentage change or the growth of a hypothetical
$10,000 investment. Total return reflects the change in the value of
an investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2022 — CL A! 14.03% 44.70%
Fidelity Advisor 529 Portfolio 2022 — CL A!

(incl. 5.75% sales charge) 7.47% 36.38%
Fidelity Advisor 529 Portfolio 2022 —

oldcLA™ 14.00%  44.90%
Fidelity Advisor 529 Portfolio 2022 —

Old CL A™ (incl. 3.50% sales charge) 10.01% 39.83%
Fidelity Advisor 529 Portfolio 2022 — CL B 13.13% 42.20%
Fidelity Advisor 529 Portfolio 2022 — CL B

(incl. contingent deferred sales charge) 8.13%  39.20%
Fidelity Advisor 529 Portfolio 2022 —

OldCLB™ 13.41%  42.90%
Fidelity Advisor 529 Portfolio 2022 —

OldCLB™®

(incl. contingent deferred sales charge) 10.91%  40.90%
Fidelity Advisor 529 Portfolio 2022 - CL C 13.21% 42.30%
Fidelity Advisor 529 Portfolio 2022 — CL Ct

(incl. contingent deferred sales charge) 12.21%  42.30%
Fidelity Advisor 529 Portfolio 2022 — CL D" 13.74% 44.00%
Fidelity Advisor 529 Portfolio 2022 — CL Pt 13.48% 43.10%
Fidelity Advisor 529 Portfolio 2022 Composite 14.51%  52.00%

LB Aggregate Bond 2.80% 12.60%

ML U.S. High Yield Master Il 6.70% 49.44%

MSCI EAFE 25.99% 82.62%

Dow Jones Wilshire 5000 Composite 14.67%  49.47%

" Available only fo accounts established before June 25, 2003,

Cumulative Total Returns show the Portfolio’s Performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on November 20, 2002. For example, if you had
invested $1,000 in a portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529
Portfolio 2022 Composite, an approximate weighted combination of
the following unmanaged indices: the Lehman Brothers Intermediate
Government/Credit Bond Index, the Merrill Lynch U.S. High Yield
Master II, the Morgan Stanley Capital International Europe, Austra-
lia, Far East Index, and the Dow Jones Wilshire 5000 Composite
Index. The index weightings are adjusted periodically to reflect the
Portfolio’s changing asset allocations. These benchmarks include
reinvested dividends and capital gains, if any. The index returns are
for the year ended September 30, 2005 and for the period from
November 20, 2002 to September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of

year portfolio
Fidelity Advisor 529 Portfolio 2022 — CLA*»  14.03% 13.78%
Fidelity Advisor 529 Portfolio 2022 — CL A*

(incl. 5.75% sales charge) 7.47% 11.45%
Fidelity Advisor 529 Portfolio 2022 -

Old CLA™ 14.00% 13.83%
Fidelity Advisor 529 Portfolio 2022 -

Old CL A™ (incl. 3.50% sales charge) 10.01% 12.42%
Fidelity Advisor 529 Portfolio 2022 — CL B® 13.13% 13.09%
Fidelity Advisor 529 Portfolio 2022 — CL B®

(incl. contingent deferred sales charge) 8.13% 12.25%
Fidelity Advisor 529 Portfolio 2022 -

Old CLB™® 13.41% 13.28%
Fidelity Advisor 529 Portfolio 2022 -

Old CL B (incl. contingent deferred sales

charge) 10.91% 12.72%
Fidelity Advisor 529 Portfolio 2022 — CL C¢ 13.21% 13.11%
Fidelity Advisor 529 Portfolio 2022 — CL C¢

(incl. contingent deferred sales charge) 12.21% 13.11%
Fidelity Advisor 529 Porffolio 2022 - CLD™0  13.74% 13.58%
Fidelity Advisor 529 Portfolio 2022 — CL Pt 13.48% 13.33%
Fidelity Advisor 529 Portfolio 2022 Composite ~ 14.51% 15.75%

LB Aggregate Bond 2.80% 4.23%

ML U.S. High Yield Master Il 6.70% 15.06%

MSCI EAFE 25.99% 23.41%

Dow Jones Wilshire 5000 Composite 14.67% 15.07%

* Available only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.
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Fidelity Advisor 529 Portfolio 2022 — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P .
Performance - continued

$10,000 Over Life of Portfolio

— FA529 Port 2022 - CL A FA 529 Port 2022 Composite
15,500
14,000 - ...""A.:w 1200
18,000 i / N A
12,000 N $13,638
11,000 /_
10,000 — %, /
$ 8900 1 2003 2004 2005

Let’s say hypothetically that $10,000 was invested in Fidelity Advisor
529 Portfolio 2022 Class A on November 20, 2002, when the Portfolio
started and the current 5.756% sales charge was paid. As the chart
shows, by September 30, 2005, the value of the investment would
have been $13,638 — a 36.38% increase on the initial investment.
For comparison, look at how the Fidelity Advisor 529 Portfolio 2022
Composite Index did over the same period. With dividends and
capital gains, if any, reinvested, the same $10,000 would have been
$15,200 — a 52.00% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are a subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porifolios are sold to
eligible investors and may be subject upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/200/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C units for
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Porifolios. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.



Fidelity Advisor 529 Portfolio 2022
Investment Summary

Portfolio Holdings as of September 30, 2005

% of Portfolio’s
investments

Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund Institutional Class 15.8

Fidelity Advisor Equity Growth Fund Institutional Class 7.6
Fidelity Advisor Equity Income Fund Institutional Class 13.6
Fidelity Advisor Growth & Income Fund Institutional Class 12.9
Fidelity Advisor Large Cap Fund Institutional Class 16.2
Fidelity Advisor Mid-Cap Fund Institutional Class 5.0
Fidelity Advisor Small Cap Fund Institutional Class 4.8

75.9

International Equity Funds
Fidelity Advisor Diversified International Fund Institutional

Class 53
Fidelity Advisor Overseas Fund Institutional Class 5.1
10.4

High Yield Fixed-Income Funds

Fidelity Advisor High Income Advantage Fund Institutional
Class 10.6

Investment Grade Fixed-Income Funds
Fide|ity Advisor Government Investment Fund Institutional

Class 1.5
Fidelity Advisor Intermediate Bond Fund Institutional Class 1.6
3.1

100.0

Asset Allocation (% of Porifolio’s investments)

As of September 30, 2005

Current
W Domestic Equity Funds ~ 75.9%
B International Equity
Funds 10.4%
[] Investment Grade
Fixed-Income Funds 3.1%
[JHigh Yield Fixed-Income
Funds 10.6%
Expected
Il Domestic Equity Funds ~ 75.4%

M International Equity
Funds 10.0%

] Investment Grade
Fixed-Income Funds 4.4%

[]High Yield Fixed-Income
Funds 10.2%

The Portfolio invests according to an asset allocation strategy that becomes increasingly
conservative over fime. The current allocation is based on the Portfolio’s holdings as of
September 30, 2005. The expected allocation represents the Portfolio’s anticipated
target asset allocation at March 31, 2006.
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Fidelity Advisor 529 Portfolio 2022

Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 86.3%

Shares Value (Note 1)

Domestic Equity Funds - 75.9%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 1,344,032  $ 15,993,979
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 157,193 7,738,631
Fidelity Advisor Equity Income Fund

Institutional Class ................. 464,339 13,772,298
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 742,056 13,008,236
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,014,130 16,357,921
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 187,898 5,095,796
Fidelity Advisor Small Cap Fund

Institutional Class ................. 173,590 4,808,456
TOTAL DOMESTIC EQUITY FUNDS ................ 76,775,317
International Equity Funds — 10.4%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 251,037 5,324,491
Fidelity Advisor Overseas Fund

Institutional Class ................. 270,886 5,171,206
TOTAL INTERNATIONAL EQUITY FUNDS ........... 10,495,697

TOTAL EQUITY FUNDS
(Cost $79,424,867) ... 87,271,014

Fixed-Income Funds — 13.7%

High Yield Fixed-Income Funds - 10.6%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 1,123,599 10,696,666

Investment Grade Fixed-Income Funds - 3.1%

Fide|ity Advisor Government Investment

Fund Institutional Class . ............ 155,403 1,549,369
Fidelity Advisor Intermediate Bond Fund

Institutional Class ................. 141,520 1,553,888
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS 3,103,257
TOTAL FIXED-INCOME FUNDS

(Cost $13,636,855) . ... 13,799,923
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $93,061,722) . ... $101,070,937

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 Portfolio 2022
Financial Statements

Statement of Assets and Liabilities

September 30, 2005

Assets
Investments in securities at value
(cost $93,061,722) .......... $ 101,070,937
Receivable for units sold ........ 342,480
Dividends receivable ........... 66,725
Total assets ................. 101,480,142
Liabilities
Accrued expenses ............. $ 68,168
Payable for units redeemed .. ... 13,664
Total liabilities .............. 81,832

Netassets ...................

Class A:
Net Asset Value and redemption
price per unit ($57,559,480 /

$101,398,310

3,977,312 units) ............ $ 14.47
Maximum offering price per unit

(100/94.25 of $14.47) ...... $ 15.35
Old Class A:

Net Asset Value and redemption
price per unit ($2,080,354 /

143,557 units) .............. $ 14.49
Maximum offering price per unit

(100/96.50 of $14.49) ... ... $ 15.02
Class B:

Net Asset Value and offering
price per unit ($23,508,291 /
1,652,817 wnits) . ........... $ 14.22

Old Class B:
Net Asset Value and offering
price per unit ($2,040,578 /
142,750 units)* .. ... ... $ 14.29

Class C:

Net Asset Value and offering

price per unit ($14,424,257 /

1,013,404 units)* . ........... $ 14.23
Class D:

Net Asset Value, offering price

and redemption price per unit
($960,684 / 66,718 units) ... .. $ 14.40

Class P:
Net Asset Value, offering price

and redemption price per unit
($824,666 / 57,624 units) . . .. $ 14.31

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.

Investment Income
Income distributions from Underly-
ingfunds ...................

Expenses

Management and administration
fees ...

Class specificfees .............
Total expenses ...............

Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from
underlying funds .............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Net gain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations .

208,262

382,632

39,163

276,272

Statement of Operations

Year ended September 30, 2005

$ 1,142,562

590,894

551,668

315,435
7,463,571
7,779,006

$ 8,330,674
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Fidelity Advisor 529 Portfolio 2022
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ 551,668 $ 90,870

Net realized gain (loss) . ... 315,435 573

Change in net unrealized appreciation (depreciation) ........... .. ... . 7,463,571 316,218
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 8,330,674 407,661
Net increase (decrease) in net assets resulting from unit transactions . .................................. 53,803,164 33,806,524
Total increase (decrease) in net assets . ............ ... 62,133,838 34,214,185
Net Assets

Beginning of period . ... ... .. . 39,264,472 5,050,287

End of period . ... o $101,398,310 $ 39,264,472
Financial Highlights — Class A
Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... .. .. .. . . $ 1269 $ 1148 $§ 11.28
Income from Investment Operations

Net investment income (10ss)Y . ... ... o 15 .09 .01

Net realized and unrealized gain (loss) .......... ... 1.63 1.12 19
Total increase (decrease) from investment operations . .................coiiiiiiiii, 1.78 1.21 .20
Net asset value, end of period . ...... .. ... .. $ 1447 § 1269 § 11.48
Total Returnl .. 14.03% 10.54% 1.77%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... . . $ 57559 $ 20,353 $ 1,373

Ratio of expenses o average Net ASSets . ... ... ... ..ttt e e .55% .55% 55%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiiii... 1.09% .75% 53%*
Portfolio Turnover Rate . ... ... 1% 0% 7%*

A tnnualized
For the period June 19, 2003 (commencement of operations) to September 30, 2003.
C Total returns for periods of less than one year are nof annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 20035
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. ... . $ 1271 $ 1150 $ 10.00
Income from Investment Operations
Net investment income (10ss)Y . ... ... 15 .10 .05
Net realized and unrealized gain (loss) . ....... ... ... . 1.63 1.11 1.45
Total increase (decrease) from investment operations . ..................ccviiiiiiiiii. 1.78 1.21 1.50
Net asset value, end of period . ...... .. ... .. .. $§ 1449 § 1271 § 11.50
Total Return & o 14.00% 10.52% 15.00%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... .. ... ... $ 2080 $ 1,379 § 778

Ratio of expenses o average Net ASSets ... ...............ounineri e .55% .55% 55%*
Ratio of net investment income (loss) fo average net assefs . ................ccooiiiiiiiiaiii.... 1.09% .75% 52%A
Portfolio Turnover Rate .. ........ .o 1% 0% 7%*

A tnnualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Ffactive June 19, 2003, Class A unifs were renamed fo Old Class A unifs.

Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period .......... ... ... . . $ 1257 § 1145 § 11.26
Income from Investment Operations
Net investment income (10ss)D . .. .ottt .05 .00t (.01)
Net realized and unrealized gain (loss) . .......... ... 1.60 1.12 .20
Total increase (decrease) from investment operations .. ............ ..o 1.65 1.12 19
Net asset value, end of period . ...... .. ... . $ 1422 $§ 1257 § 1145
Total ReturnC . 13.13% 9.78% 1.69%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... .. .. ... .. ... $ 23508 §$§ 9882 § 984

Ratio of expenses o average Net ASSets ... ...............ounineri e 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................ccoiviiiiiiiiiii.... .34% 0% (.20)%*
Portfolio TUrnover Rate . ... ... .ot 1% 0% 7%*

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Amount represents less than $.01 per unit.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class B
Periods ended September 30,
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. ... .
Income from Investment Operations
Net investment income (loss)?
Net realized and unrealized gain (loss) . ....... ... ... .
Total increase (decrease) from investment operations . ..................ccviiiiiiiiii.
Net asset value, end of period . ...... .. ... .. ..

Total Return®

Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands)
Ratio of expenses to average net assets
Ratio of net investment income (loss) to average net assets
Portfolio Turnover Rate

A tnnualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Ffactive June 19, 2003, Cluss B units were renamed to Old Class B units.

F Amount represents less than $.01 per unit.

2005 2004 200358t

1260 $ 1146 $  10.00

08 03 .00f

1.61 1.11 1.46

1.69 1.14 1.46

1429 § 1260 $ 11.46

13.41% 9.95% 14.60%

2041 $ 1,441 $ 954
1.05% 1.05% 1.05%"
59% 25% .03%"
1% 0% 7%H

Financial Highlights — Class C
Periods ended September 30,
Selected Per-Unit Data
Net asset value, beginning of period .......... ... ... .. ..
Income from Investment Operations
Net investment income (loss)?
Net realized and unrealized gain (loss) . .......... ...
Total increase (decrease) from investment operations .............. ..o
Net asset value, end of period . ...... .. ... .

Total Return®

Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands)
Ratio of expenses to average net assets
Ratio of net investment income (loss) to average net assets
Portfolio Turnover Rate

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Amount represents less than $.01 per unit.

See accompanying nofes which are an integral part of the financial statements.
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2005 2004 20038
1257 $ 1146 $ 11.26
.05 .00¢ (.01)
1.61 1.11 21
1.66 1.1 .20
1423 $ 1257 $ 11.46
13.21% 9.69% 1.78%
14,424 $§ 5052 $ 366
1.30% 1.30% 1.30%*
.35% 0% (.20)%*
1% 0% 7%}



Financial Highlights — Class D

Periods ended September 30,
Selected Per-Unit Data

Net asset value, beginning of period . ...... ... ... .. .. .. . .

Income from Investment Operations

Net investment income (loss)? . ... ... o
Net realized and unrealized gain (loss) ........... ... ... .. .
Total increase (decrease) from investment operations . .................cccoiviiiiiin....
Net asset value, end of period . ...... .. ... ..

Total ReturnC ..

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... ..
Ratio of expenses to average net assets ... ...............oeniririareiiiiiaai.
Ratio of net investment income (loss) fo average net assefs . ........................oo...
Portfolio Turnover Rate .. ...

A tnnualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

2005 2004 2003°

1266 $ 1148 $§ 10.00

12 .06 .03

1.62 1.12 1.45

1.74 1.18 1.48

1440 $§ 1266 $ 11.48

13.74% 10.28% 14.80%

961 § 824 § 542
.80% .80% .80%*
.84% .50% 27%*
1% 0% 7%*

Financial Highlights — Class P

Periods ended September 30,
Selected Per-Unit Data

Net asset value, beginning of period . ......... ... . .. .. .

Income from Investment Operations

Net investment income (10ss)Y . .. ..ottt
Net realized and unrealized gain (loss) . ........... ... ... .
Total increase (decrease) from investment operations . ............ ...,
Net asset value, end of period . ...... .. ..

Total ReturnC .

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ...
Ratio of expenses to average net assets . ...............iuiiiiii i
Ratio of net investment income (loss) to average net assefs . ......................oii...
Portfolio Turnover Rate ... ....... ..o

A Annualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Amount represents less than $.01 per unit.

See accompanying nofes which are an integral part of the financial statements.
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2005 2004 20038
1261 $ 1147 $ 10.00
.08 .03 .00¢
1.62 1.1 1.47
1.70 1.14 1.47
1431 $§ 1261 $ 11.47
13.48% 9.94% 14.70%
825 $ 335 $ 53
1.05% 1.05% 1.05%*
.59% .25% .03%*
1% 0% 7%*
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Fidelity Advisor 529 70% Equity Portfolio — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P
Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average annual
percentage change or the growth of a hypothetical $10,000 investment.
Total return reflects the change in the value of an investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of
year porifolio
Fidelity Advisor 529 70% Equity Portfolio —
CLA 12.62% 22.30%
Fidelity Advisor 529 70% Equity Portfolio —
CL A* (incl. 5.75% sales charge) 6.14% 15.27%
Fidelity Advisor 529 70% Equity Portfolio —
Old CLA™ 12.59% 22.50%
Fidelity Advisor 529 70% Equity Portfolio —
Old CL A™ (incl. 3.50% sales charge) 8.65% 18.21%
Fidelity Advisor 529 70% Equity Portfolio —
CLBE 11.78% 18.60%
Fidelity Advisor 529 70% Equity Porffolio —
CL B (incl. contingent deferred sales charge) ~ 6.78% 16.60%
Fidelity Advisor 529 70% Equity Portfolio —
OldCLB™ 12.03% 19.20%
Fidelic?/ Advisor 529 70% Equity Portfolio -
Old CL B™® (incl. contingent deferred sales
charge) 9.53% 18.20%
Fidelity Advisor 529 70% Equity Portfolio —
CLCC 11.69% 18.50%
Fidelity Advisor 529 70% Equity Porffolio —
CL C¢ (incl. contingent deferred sales charge) ~ 10.69% 18.50%
Fidelity Advisor 529 70% Equity Portfolio —
CLD? 12.34%  21.10%
Fidelity Advisor 529 70% Equity Portfolio —
CLPE 12.02% 20.20%
Fidelity Advisor 529 70% Equity Portfolio
Composite 12.29% 26.37%
LB Aggregate Bond 2.80% 25.70%
ML U.S. High Yield Master Il 6.70% 42.82%
MSCI EAFE 25.99% 48.83%
Dow Jones Wilshire 5000 Composite 14.67% 19.32%

*

Available only to accounts established before June 25, 2003.

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the value
of your investment would be $1,050. You can compare the Portfolio’s
returns to the performance of the Fidelity Advisor 529 70% Equity
Portfolio Composite, an approximate weighted combination of the
following unmanaged indices: the Lehman Brothers Intermediate
Government/Credit Bond Index, the Merrill Lynch U.S. High Yield
Master II, the Morgan Stanley Capital International Europe, Australa-
sia, Far East Index, and the Dow Jones Wilshire 5000 Composite Index.
The index weightings are adjusted periodically to reflect the Portfo-
lio’s changing asset allocations. These benchmarks include reinvested
dividends and capital gains, if any. The index returns are for the year
ended September 30, 2005 and for the period from July 25, 2001 to
September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio
Fidelity Advisor 529 70% Equity Portfolio —
CLA 12.62% 4.93%
Fidelity Advisor 529 70% Equity Portfolio —
CL A (incl. 5.75% sales charge) 6.14% 3.45%
Fidelity Advisor 529 70% Equity Portfolio —
Old cLA™ 12.59% 4.97%
Fidelity Advisor 529 70% Equity Portffolio —
Old CL A™ (incl. 3.50% sales charge) 8.65% 4.08%
Fidelity Advisor 529 70% Equity Portfolio —
CLBE 11.78% 4.16%
Fidelity Advisor 529 70% Equity Portfolio —
CL B? (incl. contingent deferred sales charge) ~ 6.78% 3.74%
Fidelity Advisor 529 70% Equity Portfolio —
OldCLB™ 12.03% 4.28%
Fidelity Advisor 529 70% Equity Portfolio -
Old CL B8 (incl. contingent deferred sales
charge) 9.53% 4.08%
Fidelity Advisor 529 70% Equity Portfolio —
CLC¢ 11.69% 4.14%
Fidelity Advisor 529 70% Equity Portfolio —
CL C¢ (incl. contingent deferred sales
charge) 10.69% 4.14%
Fidelity Advisor 529 70% Equity Portfolio —
CLD™ 12.34% 4.68%
Fidelity Advisor 529 70% Equity Portfolio —
CLPE 12.02% 4.49%
Fidelity Advisor 529 70% Equity Portfolio
Composite 12.29% 5.75%
LB Aggregate Bond 2.80% 5.62%
ML U.S. High Yield Master Il 6.70% 8.89%
MSCI EAFE 25.99% 9.97%
Dow Jones Wilshire 5000 Composite 14.67% 4.31%

* Available only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.



$10,000 Over Life of Portfolio
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Let’s say hypothetically that $10,000 was invested in Fidelity Advisor 529
70% Equity Portfolio Class A on July 25, 2001, when the Portfolio started
and the current 5.75% sales charge was paid. As the chart shows, by
September 30, 2005, the value of the investment would have been

$11,527 — a 15.27% increase on the initial investment. For comparison,
look at how the Fidelity Advisor 529 70% Equity Portfolio Composite Index
did over the same period. With dividends and capital gains, if any, rein-
vested, the same $10,000 would have been $12,637 — a 26.37% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject, upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject, upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC, which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/20/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial Offering of Class C units for the
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.
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Fidelity Advisor 529 70% Equity Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2005

% of Porffolio’s

investments
Domestic Equity Funds
Fidelity Advisor Dividend Growth Fund Institutional Class 11.2
Fidelity Advisor Equity Growth Fund Institutional Class 5.6
Fidelity Advisor Equity Income Fund Institutional Class 104
Fidelity Advisor Growth & Income Fund Institutional Class 9.6
Fidelity Advisor Large Cap Fund Institutional Class 154
Fidelity Advisor Mid-Cap Fund Institutional Class 4.0
Fidelity Advisor Small Cap Fund Institutional Class 4.0
60.2
International Equity Funds
Fidelity Advisor Diversified International Fund Institutional
Class 59
Fidelity Advisor Overseas Fund Institutional Class 57
11.6
High Yield Fixed-Income Funds
Fidelity Advisor High Income Advantage Fund Institutional
Class 10.2
Investment Grade Fixed-Income Funds
Fidelity Advisor Government Investment Fund Institutional
Class 7.2
Fidelity Advisor Intermediate Bond Fund Institutional Class ~ 10.8
18.0
100.0
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Asset Allocation (% of Porifolio’s investments)

As of September 30, 2005

Current
W Domestic Equity Funds ~ 60.2%
B International Equity
Funds 11.6%
[] Investment Grade
Fixed-Income Funds 18.0%
[JHigh Yield Fixed-Income
Funds 10.2%
Expected
Il Domestic Equity Funds ~ 60.0%
M International Equity
Funds 10.0%
] Investment Grade
Fixed-Income Funds 20.0%
[]High Yield Fixed-Income
Funds 10.0%

The current allocation is based on the Portfolio’s holdings as of September 30, 2005.

The expected allocation represents the Porifolio’s anticipated target asset allocation at
March 31, 2006.



Fidelity Advisor 529 70% Equity Portfolio

Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 71.8%

Shares Value (Note 1)

Domestic Equity Funds - 60.2%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 764,664 $ 9,099,502
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 91,333 4,496,334
Fidelity Advisor Equity Income Fund

Institutional Class ................. 283,833 8,418,485
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 445,029 7,801,363
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 774,431 12,491,576
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 117,702 3,192,087
Fidelity Advisor Small Cap Fund

Institutional Class ................. 117,297 3,249,113
TOTAL DOMESTIC EQUITY FUNDS ................ 48,748,460
International Equity Funds - 11.6%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 225,967 4,792,756
Fidelity Advisor Overseas Fund

Institutional Class . ................ 242,198 4,623,558
TOTAL INTERNATIONAL EQUITY FUNDS ........... 9416314

TOTAL EQUITY FUNDS
(Cost $49,020,611) ..ot 58,164,774

Fixed-Income Funds — 28.2%

High Yield Fixed-Income Funds - 10.2%

Fidelity Advisor HiFh Income Advantage
Fund Institutional Class .. ........... 863,741 8,222,817

Investment Grade Fixed-Income Funds - 18.0%

Fide|ity Advisor Government Investment

Fund Institutional Class . ............ 586,132 5,843,731
Fidelity Advisor Intermediate Bond Fund

Institutional Class ................. 797,028 8,751,372
TOTAL INVESTMENT GRADE FIXED-INCOME FUNDS 14,595,103
TOTAL FIXED-INCOME FUNDS

(Cost $22,214,490) ................ccccoi... 22,817,920
TOTAL INVESTMENT IN SECURITIES - 100%

(Cost $71,235,101) ... $ 80,982,694

See accompanying notes which are an integral part of the financial statements.
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Fidelity Advisor 529 70% Equity Poritfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2005

Assets Investment Income
Investments in securities at value Income distributions from Underly-
(cost $71,235,101) .......... $ 80,982,694 ingfunds ................... $ 1,511,045
Receivable for units sold .. ... ... 96,481
Dividends receivable ........... 87,981 Expenses
Total assets ................. 81,167,156 Management and administration
fees ...l 214,058
Liabilities Class specificfees ............. 374,941
Accrued expenses ............. $ 54,779 Total expenses ............... 588,999
Payable for units redeemed .. ... 7,954
Total liabilities .............. 62,733 Net investment income (loss) .. . . 922,046
Realized and Unrealized Gain
Netassets ................... $ 81,104,423 (Loss) on Investments
_— Net realized gain (loss) on sale of
Closs A: . underlying fund shares ....... 389,275
v and redemption Capital gain distributions from
'?f'gg;ﬁ;‘]’”l;*r‘(iifo"(‘)f‘?"?f“‘" / ) s 1993 underlying funds .. .. ... : 399,218 788,493
— Change in net unrealized appreci-
Maximum offering price per unit ation (depreciation) on underly-
(100/94.25 of $12.23) ...... $ 12.98 ing fund shares . ............. 6,288,942
0Old Class A: Net gain (loss) ................ 7,077,435

Net Asset Value and redemption
price per unit ($14,636,088 /

1,194,987 units) ............ $ 12.25
Maximum offering price per unit

(100/96.50 of $12.25) ...... $ 12.69
Class B:

Net Asset Value and offering
price per unit ($4,145,167 /
349,653 units)} ...l $ 11.86

Old Class B:
Net Asset Value and offering
price per unit ($14,424,059 /
1,209,825 units)* . ........... $ 11.92

Class C:
Net Asset Value and offering
price per unit ($10,954,750 /
924,129 units)* ... ... $ 11.85

Class D:
Net Asset Value, offering price
and redemption price per unit
($16,627,117 /1,373,295
units) ... $ 12.11

Class P:
Net Asset Value, offering price

and redemption price per unit
($268,298 / 22,312 units) . . ... $ 12.02

A" Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

Net increase (decrease) in net as-
sets resulting from operations .

Statement of Operations

Year ended September 30, 2005

s 7999481

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

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ 922,046 $ 520,450

Net realized gain (loss) . ... 788,493 165,312

Change in net unrealized appreciation (depreciation) ........... .. ... . 6,288,942 2,426,072
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 7,999,481 3,111,834
Net increase (decrease) in net assets resulting from unit transactions . .................................. 14,768,835 21,227,572
Total increase (decrease) in net assets . ............ ... 22,768,316 24,339,406
Net Assets

Beginning of period . ... ... ..o 58,336,107 33,996,701

End of period . ... o $ 81,104,423 $ 58,336,107
Financial Highlights — Class A
Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. .. . $ 1086 $ 994 § 9.77
Income from Investment Operations

Net investment income (10ss)Y . ... .. o .18 15 .03

Net realized and unrealized gain (loss) ...... ... 1.19 77 14
Total increase (decrease) from investment operations . .................coiiiiiiiiii. 1.37 .92 A7
Net asset value, end of period . ...... .. ... . $ 1223 § 1086 § 9.94
Total Returnl . 12.62% 9.26% 1.74%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. .. . .. $ 20,049 $ 10,190 $ 282
Ratio of expenses o average Net ASSets ... .............ouornon et .55% .55% .55%*
Ratio of net investment income (loss) fo average net assefs . .................cooiiiiiiiiiiiiii.. 1.57% 1.35% 1.43%*
Portfolio Turnover Rate . ... ...t 5% 3% 6%

A tnnualized

For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

—~ o

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 2003 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ................................ $ 1088 $ 995 § 813 § 912 § 10.00
Income from Investment Operations
Net investment income (loss)? . ......... ... ... . . .. .. 18 15 13 14 .00F
Net realized and unrealized gain (loss) ............................ 1.19 78 1.69 (1.13) (.88)
Total increase (decrease) from investment operations . .................. 1.37 .93 1.82 (.99) (.88)
Net asset value, end of period ..................................... $§ 1225 § 1088 § 995 § 8.13 § 9.12
Total Return® ... . 12.59% 9.35% 22.39% (10.86)% (8.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................... $ 14636 $ 12844 $ 11,127 § 7,089 § 756

Ratio of expenses to average net assefs . ..................oooenin... .55% .55% .55% .55% .55%*
Ratio of net investment income (loss) fo average net assets .............. 1.57% 1.35% 1.40% 1.47% 15%H
Portfolio Turnover Rate ........ ..o 5% 3% 6% 18% 7%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive June 19, 2003, Class A unifs were renamed fo Old Class A units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... .. .. .. .. . $ 1061 § 977 § 9.62
Income from Investment Operations
Net investment income (10ss)0 . . . ..ottt .09 .06 .02
Net realized and unrealized gain (loss) . ....... ... ... 1.16 78 13
Total increase (decrease) from investment operations . ........... ...t 1.25 .84 15
Net asset value, end of period . ...... .. .. . $ 118 $ 1061 $ 9.77
Total Returnl .o 11.78% 8.60% 1.56%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. ... . . $ 4145 $ 2078 $ 291

Ratio of expenses o average Net ASSets ... .............ouernen et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiiiii.. .82% .60% .68%*
Portfolio Turnover Rate . ... ... 5% 3% 6%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class B

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1064 $ 978 § 8.04 § 905 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ......... . ... .. . ... ... 12 .09 .08 .09 (.01)
Net realized and unrealized gain (loss) ........................... 1.16 77 1.66 (1.10) (.94)
Total increase (decrease) from investment operations .................. 1.28 .86 1.74 (1.01) (.95)
Net asset value, end of period .................................... $ 1192 § 1064 § 978 § 8.04 § 9.05
Total Return® . ... 12.03% 8.79% 21.64% (11.16)% (9.50)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 14,424 $ 12326 $ 9956 $ 6,342 § 446

Ratio of expenses to average net assefs ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assets ............. 1.07% .85% .90% .98% (.35)%*
Portfolio Turnover Rate ..............oeiuii . 5% 3% 6% 18% 7%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Ffactive June 19, 2003, Cluss B units were renamed to Old Class B units.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period .......... ... ... . . $ 1061 § 977 $ 9.62
Income from Investment Operations
Net investment income (10ss)D . .. .ottt .09 .06 .01
Net realized and unrealized gain (loss) . ....... ... ... 1.15 78 14
Total increase (decrease) from investment operations .. ............ ..o 1.24 .84 15
Net asset value, end of period . ...... .. ... . $ 118 §$ 1061 § 9.77
Total ReturnC . 11.69% 8.60% 1.56%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. ... ... .. ... $ 10955 § 6425 § 258
Ratio of expenses to average Net ASSets ... ...............ouninerie e 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................ccoiviiiiiiiiiii.... .82% .60% .69%A
Portfolio TUrnover Rate . ... ... .ot 5% 3% 6%

A tnnualized

For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 1078 § 988 § 810 $ 909 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ......... . ... .. . ... ... 15 12 .10 12 .00F
Net realized and unrealized gain (loss) ........................... 1.18 78 1.68 (1.11) (.91)
Total increase (decrease) from investment operations .................. 1.33 .90 1.78 (.99) (.91)
Net asset value, end of period .................................... $ 1211 $§ 1078 § 988 § 8.10 § 9.09
Total Return® ... .. . . 12.34% 9.11% 21.98% (10.89)% (9.10)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 16,627 $ 14343 $ 12058 $ 7,336 $ 453

Ratio of expenses to average net assefs ............................ .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) fo average net assets ............. 1.32% 1.10% 1.15% 1.24% (.07)%*
Portfolio Turnover Rate ..............oeiuii . 5% 3% 6% 18% 7%*

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive November 20, 2002, Class C unifs were renamed to Class D units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... ... .. $ 1073 § 986 $ 8.10 § 9.44
Income from Investment Operations
Net investment income (10ss)? . ... ..ottt 12 .09 .08 .04
Net realized and unrealized gain (loss) .............. .. ... ... L 1.17 78 1.68 (1.38)
Total increase (decrease) from investment operations . .......................coo. ... 1.29 .87 1.76 (1.34)
Net asset value, end of period ............ ... .. $ 1202 $ 1073 § 986 $ 8.10
Total ReturnC . .. 12.02% 8.82% 21.73% (14.19)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 268 $ 129 $ 24 $ 1
Ratio of expenses to average net assets . ...............c..oeireiiinaiiiai... 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assefs . ......................... 1.07% .85% .90% 1.42%"
Portfolio Turnover Rate .. ..........ooii o 5% 3% 6% 18%

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 100% Equity Portfolio — Class A, Old Class A, Class B, Old Class B, Class C,

Class D and Class P
Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio

Fidelity Advisor 529 100% Equity Portfolio —

CL A 15.19%  14.50%
Fidelity Advisor 529 100% Equity Portfolio —

CL A (incl. 5.75% sales charge) 8.57% 7.92%
Fidelity Advisor 529 100% Equity Portfolio —

Old CLA™ 15.22%  14.30%
Fidelity Advisor 529 100% Equity Portfolio —

Old CL A™ (incl. 3.50% sales charge) 11.19%  10.30%
Fidelity Advisor 529 100% Equity Portfolio —

CLB? 14.33%  11.70%
Fidelity Advisor 529 100% Equity Portfolio —

CL BE (incl. contingent deferred sales charge) 9.33% 9.70%
Fidelity Advisor 529 100% Equity Portfolio —

Old CLB"® 1471%  12.30%
Fidelity Advisor 529 100% Equiz Portfolio —

Old CL B (incl. confingent deferred sales

charge) 12.21%  11.30%
Fidelity Advisor 529 100% Equity Portfolio —

CLCC 14.34%  11.60%
Fidelity Advisor 529 100% Equity Portfolio —

CL CC (incl. contingent deferred sales charge) ~ 13.34%  11.60%
Fidelity Advisor 529 100% Equity Portfolio —

CLD?® 15.06%  14.60%
Fidelity Advisor 529 100% Equity Portfolio —

CLPE 14.60%  13.80%
Fidelity Advisor 529 100% Equity Portfolio

Composite 16.34%  23.52%

MSCI EAFE 25.99%  48.83%

Dow Jones Wilshire 5000 Composite 14.67%  19.32%

* vailable only to accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on July 25, 2001. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Fidelity Advisor 529

100% Equity Portfolio Composite, an approximate weighted combina-

tion of the following unmanaged indices: the Morgan Stanley Capital
International Europe, Australasia, Far East Index, and the Dow
Jones Wilshire 5000 Composite Index. The index weightings are
adjusted periodically to reflect the Portfolio’s changing asset alloca-
tions. These benchmarks include reinvested dividends and capital
gains, if any. The index returns are for the year ended September 30,
2005 and for the period from July 25, 2001 to September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005

Fidelity Advisor 529 100% Equity Portfolio —
CLA

Fidelity Advisor 529 100% Equity Portfolio —
CL A* (incl. 5.75% sales charge)

Fidelity Advisor 529 100% Equity Portfolio —
Old CL A™

Fidelity Advisor 529 100% Equity Portfolio —
Old CL A™ (incl. 3.50% sales charge)

Fidelity Advisor 529 100% Equity Portfolio —
CLB?

Fidelity Advisor 529 100% Equity Portfolio —
CL B? (incl. contingent deferred sales charge)

Fidelity Advisor 529 100% Equity Portfolio —
Old CLB™®

Fidelity Advisor 529 100% Equity Portfolio —
Old CL B’ (incl. contingent deferred sales
charge)

Fidelity Advisor 529 100% Equity Portfolio —
CLCt

Fidelity Advisor 529 100% Equity Portfolio —
CL C¢ (incl. contingent deferred sales charge)

Fidelity*Advisor 529 100% Equity Portfolio —
CLD?

Fidelity Advisor 529 100% Equity Portfolio —
CLPE

Fidelity Advisor 529 100% Equity Portfolio
Composite

MSCI EAFE
Dow Jones Wilshire 5000 Composite

* Available only fo accounts established before June 25, 2003,

Past 1
year

15.19%

8.57%

15.22%

11.19%

14.33%

9.33%

14.71%

12.21%

14.34%

13.34%

15.06%

14.60%

16.34%
25.99%
14.67%

Life of
portfolio

3.29%
1.84%
3.24%
2.37%
2.68%
2.24%

2.81%

2.59%
2.66%
2.66%
3.31%
3.14%

517%
9.97%
4.31%

Average annual total returns take the Portfolio’s cumulative return

and show you what would have happened if the Portfolio had performed

at a constant rate each year.
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Fidelity Advisor 529 100% Equity Portfolio — Class A, Old Class A, Class B, Old Class B, Class C,

Class P and Class D
Performance - continued

$10,000 Over Life of Portfolio

FA 529 100% Equity Port - FA 529 100% Equity Port ___

CLA Composite
13,000
12,000 /,
11,000 : $12 /3—5i
10,000 : //
i \—/ $10,792

9,000 \\ ! /

8,000
$6,800

2001 2002 2003 2004 2005

Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 100% Equity Portfolio Class A on July 25, 2001, when the Portfolio
started and the current 5.756% sales charge was paid. As the chart
shows, by September 30, 2005, the value of the investment would have
been $10,792 — a 7.92% increase on the initial investment. For
comparison, look at how the Fidelity Advisor 529 100% Equity Portfolio
Composite Index did over the same period. With dividends and capital
gains, if any, reinvested, the same $10,000 would have been $12,852 —
a 23.52% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception.

A 0ld Class A umits for Age-Based and Static Allocation Portfolios are sold to
eligible investors with a mazimum front-end sales charge of 3.50%. Initial
offering of Old Class A units for Age-Based and Static Allocation Portfolios was
on 772501 except for FA 529 2082 Porlfolio (11/20/2002). Class A units for Age-
Based and Static Porlfolios are sold to eligible investors with a maximum, front-
end sales charge of 5.76%. Initial offering of Class A units for Age-Based and
Static Allocation Portfolios was on 6/19/03. Returns prior to this date are those
of Old Class A units for Age-Based and Static Allocation Portfolios and would
have been lower had Class A maximum, front-end sales charge been reflected.
For Individual Fund Porifolios, Class A units are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A units for Individual Portfolios was on
6/10/2002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A and
Old Class A units are subject to an annual unitholder fee of 0.25% for Age-
Based and Static Allocation Porifolio options, Individual Fund Portfolio do-
mestic equity, international equity and money market options and 0.15% for
Individual Fund Portfolio fized income options.

8 0ld Class B units for Age-Based and Static Allocation Porlfolios are sold to
eligible investors and may be subject, upon redemption, to a contingent de-
Serred sales charge (CDSC), which declines from 2.5% to 0.5% over 6 years.
Initial offering of Old Class B units for Age-Based and Static Allocation Portfo-
lios was on 7/25/01 except for FA 529 2022 Porifolio (11/20/2002). Class B unils
Jfor Age-Based and Static Allocation Portfolios are sold to eligible investors and
may be subject, upon redemption, to a contingent deferred sales charge
(CDSC), which declines from 5.00% to 0.00% over 7 years. Initial offering of
Class B units for Age-Based and Static Allocation Portfolios was on 6/19/03.
Returns prior to this date are those of Old Class B units for Age-Based and
Static Allocation Porlfolios and would have been lower had Class B mazimum
CDSC been reflected. For Individual Fund Porifolios, Class B units are sold
with a CDSC, which declines from 5.00% to 0.00% over 7 years (for equity, high
income, inflation-protected bond, and money market options) and a CDSC
that declines from 3.00% to 0.00% over 4 years (for intermediate bond option).
Old Class B units are subject to an annual unitholder fee of 0.75% for Age-
Based and Static Allocation Portfolio options. Initial offering of Class B units
Jor Individual Portfolios was on 6/10/2002 except for FA 529 Inflation Protected
Bond (11/20/2002). Class B units are subject to an annual unitholder fee of
1.00% for Age-Based and Static Allocation Portfolio options, Individual Fund
Portfolio domestic equity, international equity and money market options and
0.90% for Individual Fund Portfolio fized income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial Offering of Class C units for the
Individual Fund Porifolios was on 11/20/02. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00%
annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation
Portfolios are sold to eligible investors with no sales charges and an annual
unitholder fee of 0.50%. Initial offering of Class D unils for Age-Based and
Static Allocation Portfolios was on 7/25/01, except for FA 529 2022 Portfolio
(11/2002002). Initial offering of Class D unils for Individual Fund Porifolios
was on 6/19/03. Returns prior to this date are those of the respective Class P
Individual Fund Porlfolios, which have no sales charges or CDSC but have an
annual unitholder fee of 0.75%. Had Class D annual unitholder fee been re-
[flected, returns would have been higher.

Y Class P unils for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P umnits for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/20/2002). Initial offering of Class P unils for Individual Fund Porlfolios
was on 6/100/2002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P units are only available within Workplace Savings plans.



Fidelity Advisor 529 100% Equity Portfolio
Investment Summary

Portfolio Holdings as of September 30, 2005 Asset Allocation (% of Porifolio’s investments)

% of Porffolio’s As of September 30, 2005
investments
Current

Domestic Equity Funds
W Domestic Equity Funds  83.1%

Fide|ity Advisor Dividend Growth Fund Institutional Class 17.2

Fidelity Advisor Equity Growth Fund Institutional Class 7.6 O Interdnotiona| Equity 16.9%
Fidelity Advisor Equity Income Fund Institutional Class 14.1 Funds P
Fidelity Advisor Growth & Income Fund Institutional Class 13.2
Fidelity Advisor Large Cap Fund Institutional Class 20.3
Fidelity Advisor Mid-Cap Fund Institutional Class 53
Fidelity Advisor Small Cap Fund Institutional Class 5.4
83.1
International Equity Funds Expected
Fidelity Advisor Diversified International Fund Institutional Il Domestic Equity Funds ~ 85.0%
Class 8.6 [ International Equity
Fidelity Advisor Overseas Fund Institutional Class 8.3 Funds 15.0%
16.9
100.0

The current allocation is based on the Porffolio’s holdings as of September 30, 2005.
The expected allocation represents the Portfolio’s anticipated target asset allocation at
March 31, 2006.
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Fidelity Advisor 529 100% Equity Portfolio
Investments September 30, 2005

Showing Percentage of Total Value of Investment in Securities

Equity Funds — 100.0%

Shares

Domestic Equity Funds — 83.1%
Fidelity Advisor Dividend Growth Fund

Institutional Class . ................ 1,352,375
Fidelity Advisor Equity Growth Fund

Institutional Class . ................ 144,374
Fidelity Advisor Equity Income Fund

Institutional Class ................. 446,325
Fidelity Advisor Growth & Income Fund

Institutional Class ................. 703,310
Fidelity Advisor Large Cap Fund

Institutional Class . ................ 1,176,628
Fidelity Advisor Mid-Cap Fund

Institutional Class . ................ 184,610
Fidelity Advisor Small Cap Fund

Institutional Class ................. 182,393
TOTAL DOMESTIC EQUITY FUNDS ...............
International Equity Funds — 16.9%
Fidelity Advisor Diversified International

Fund Institutional Class . ............ 379,617
Fidelity Advisor Overseas Fund

Institutional Class ................. 406,051

TOTAL INTERNATIONAL EQUITY FUNDS ..........

TOTAL INVESTMENT IN SECURITIES - 100%
(Cost $79,714,802) ..o

See accompanying notes which are an integral part of the financial statements.
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Value (Note 1)

$ 16,093,263
7,107,521
13,238,012
12,329,029
18,979,013
5,006,614
5,052,285

77,805,737

8,051,683
7,751,506

15,803,189

$ 93,608,926

92



Fidelity Advisor 529 100% Equity Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2005

Assets

Investments in securities at value
(cost $79,714,802) ..........

Receivable for units sold .. ... ...
Total assets . ................

$ 93,608,926
172,127
93,781,053

Liabilities
Accrued expenses ............. $ 64,021
Payable for units redeemed .. ... 37,818

Total liabilities .............. 101,839

Netassets ...................

Class A:
Net Asset Value and redemption
price per unit ($22,430,829 /
1,958,487 units) ............ $

Maximum offering price per unit

(100/94.25 of $11.45) ... .. $

Old Class A:
Net Asset Value and redemption
price per unit ($16,214,455 /
1,418,711 units) ............

Maximum offering price per unit

(100/96.50 of $11.43) ...... $

Class B:
Net Asset Value and offering
price per unit ($7,345,815 /
657,625 units)h ...l $

Old Class B:
Net Asset Value and offering
price per unit ($16,677,816 /
1,484,966 units) . ........... $

Class C:
Net Asset Value and offering
price per unit ($11,782,740 /
1,055,869 units) . ........... $

Class D:
Net Asset Value, offering price
and redemption price per unit
($18,861,384 / 1,646,557
units) ... $

Class P:
Net Asset Value, offering price

and redemption price per unit
($366,175 / 32,167 units) . . ... $ 11.38

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

$ 93,679,214

11.45

12.15

$ 11.43

11.84

11.17

11.23

11.16

11.46

See accompanying nofes which are an integral part of the financial statements.

Investment Income
Income distributions from Underly-
ingfunds ...................

Expenses

Management and administration
fees ...

Class specificfees .............
Total expenses ...............

Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from
underlying funds .............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Net gain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations .

239,670

428,990

394,854

432,793

$

$

Statement of Operations

Year ended September 30, 2005

603,624

668,660

(65,036)

827,647

10,111,546

~ 10,939,193

10,874,157
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Fidelity Advisor 529 100% Equity Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ (65,036) $ (242,101)

Net realized gain (loss) . ... 827,647 24,961

Change in net unrealized appreciation (depreciation) ........... .. ... . 10,111,546 3,822,713
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 10,874,157 3,605,573
Net increase (decrease) in net assets resulting from unit transactions . .................................. 17,626,104 25,768,739
Total increase (decrease) in net assets . ............ ... 28,500,261 29,374,312
Net Assets

Beginning of period . ... ... ..o 65,178,953 35,804,641

End of period . ... o $ 93,679,214 $ 65,178,953

Financial Highlights — Class A

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. .. .. . $ 994 § 895 § 8.73
Income from Investment Operations

Net investment income (10ss)Y . .. ... .02 (.02) .00t

Net realized and unrealized gain (loss) . .......... ... . 1.49 1.01 22
Total increase (decrease) from investment operations . ..................coviiiiiiii. 1.51 .99 .22
Net asset value, end of period . ...... .. ... .. .. $§ 1145 § 994 § 8.95
Total Returnl . 15.19% 11.06% 2.52%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. ... .. . .. ... $ 22431 §$ 11,783 § 433
Ratio of expenses o average Net ASSets ... ...............ounineri e .55% .55% 55%*
Ratio of net investment income (loss) fo average net assefs . ................ccooiiiiiiiiiiii.... 21% (.18)% (.17)%A
Portfolio TUrnover Rate . ... ...t e 4% 1% 5%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

C Total returns for periods of less than one year are nof annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Amount represents less than $.01 per unit.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class A

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 992 § 894 § 725 $ 863 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ......... . ... .. . ... ... .02 (.02) (.01) (.03) .00F
Net realized and unrealized gain (loss) ........................... 1.49 1.00 1.70 (1.35) (1.37)
Total increase (decrease) from investment operations .................. 1.51 .98 1.69 (1.38) (1.37)
Net asset value, end of period .................................... $ 1143 § 992 § 894 § 725 § 8.63
Total Return® ... .. . . 15.22% 10.96% 23.31% (15.99)% (13.70)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 16214 $ 13813 $ 10878 §$ 7,039 $ 605

Ratio of expenses to average net assefs ............................ .55% .55% .55% .55% 55%H
Ratio of net investment income (loss) fo average net assets ............. .20% (.18)% (.13)% (.28)% (.13)%*
Portfolio Turnover Rate ..............oeiuii . 4% 1% 5% 5% 13%A

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive June 19, 2003, Class A unifs were renamed fo Old Class A units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period .......... ... ... .. .. $ 977 $ 8.86 § 8.68
Income from Investment Operations
Net investment income (10ss)D . . ..ottt (.06) (.09) (.02)
Net realized and unrealized gain (loss) . ....... ... ... 1.46 1.00 .20
Total increase (decrease) from investment operations .............. ..o 1.40 91 .18
Net asset value, end of period . ...... .. ... . $ 1117 § 977 $ 8.86
Total Returnl . 14.33% 10.27% 2.07%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. .. .. ... ... ... $ 7346 $ 4050 $ 472
Ratio of expenses o average Net ASSets ... ...............ounineri e 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................ccooiiiiiiiiiii.... (.54)% (.92)% (.85)%*
Portfolio TUrnover Rate .. ... o 4% 1% 5%

A tnnualized

For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Old Class B

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 979 § 888 § 724 $ 8.64 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ......... . ... .. . ... ... (.03) (.07) (.05) (.07) (.01)
Net realized and unrealized gain (loss) ........................... 1.47 .98 1.69 (1.33) (1.35)
Total increase (decrease) from investment operations .................. 1.44 91 1.64 (1.40) (1.36)
Net asset value, end of period .................................... $ 1123 § 979 § 8.88 § 724 $ 8.64
Total Return® . ... 14.71% 10.25% 22.65% (16.20)% (13.60)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................... $ 16678 $ 13,397 $ 10,669 $ 6738 $ 338

Ratio of expenses to average net assefs ............................ 1.05% 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assets ............. (.29)% (.68)% (.63)% (.80)% (.53)%*
Portfolio Turnover Rate ..............oeiuii . 4% 1% 5% 5% 13%A

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
E Ffactive June 19, 2003, Cluss B units were renamed to Old Class B units.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period .......... ... ... . . $ 976 $ 8.86 § 8.68
Income from Investment Operations
Net investment income (10ss)D . .. .ottt (.06) (.09) (.03)
Net realized and unrealized gain (loss) . ....... .. ... 1.46 .99 21
Total increase (decrease) from investment operations .. ............ ..o 1.40 .90 .18
Net asset value, end of period . ...... .. ... . $ 1116 § 976 $ 8.86
Total ReturnC . 14.34% 10.16% 2.07%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... .. .. ... .. ... $ 11,783 $§ 5832 § 601
Ratio of expenses o average Net ASSets ... ...............ounineri e 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................ccoiviiiiiiiiiii.... (.54)% (.92)% (.84)%*
Portfolio TUrnover Rate . ... ... .ot 4% 1% 5%

A tnnualized

For the period June 19, 2003 (commencement of operations) to September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003¢ 2002 20018
Selected Per-Unit Data
Net asset value, beginning of period ............................... $ 996 § 9201 § 732 $ 872 § 10.00
Income from Investment Operations
Net investment income (loss)? ... ......... . ... .. . ... ... .00F (.04) (.03) (.05) .00F
Net realized and unrealized gain (loss) ........................... 1.50 .99 1.72 (1.35) (1.28)
Total increase (decrease) from investment operations .................. 1.50 .95 1.69 (1.40) (1.28)
Net asset value, end of period .................................... $ 1146 $ 9.96 § 9.01 § 732§ 8.72
Total Return® ... .. . . 15.06% 10.54% 23.09% (16.06)% (12.80)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .......................... $ 18,861 16,063 $ 12,708 $§ 8,456 § 678
Ratio of expenses to average net assefs ............................ .80% .80% .80% .80% .80%*
Ratio of net investment income (loss) fo average net assets ............. (.04)% (.43)% (.38)% (.54)% (.20)%*
Portfolio Turnover Rate ..............oeiuii . 4% 1% 5% 5% 13%A

A tnnualized

B For the period July 25, 2001 (commencement of operations) to September 30, 2001.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.
€ Ffactive November 20, 2002, Class C unifs were renamed to Class D units.

F Amount represents less than $.01 per unit.

Financial Highlights — Class P

Periods ended September 30,
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... ... ..
Income from Investment Operations
Net investment income (10ss)? . ... ..ottt
Net realized and unrealized gain (loss) .............. .. ... ... L
Total increase (decrease) from investment operations . .......................coo. ...
Net asset value, end of period ............ ... ..

Total ReturnC . ..

Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......................................
Ratio of expenses to average net assets . ...............c..oeireiiinaiiiai...
Ratio of net investment income (loss) fo average net assefs . .........................
Portfolio Turnover Rate .. ..........ooii o

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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2005 2004 2003 20028

993 §$ 898 $ 732 $ 9.14
(.03) (.07) (.05) (.01)
1.48 1.02 1.71 (1.81)
1.45 .95 1.66 (1.82)

11.38 $ 993 $ 898 § 7.32

14.60% 10.58% 22.68% (19.91)%
366 $ 242 $ 44 $ 1
1.05% 1.05% 1.05% 1.05%*
(.29)% (.68)% (.61)% (.37)%*

4% 1% 5% 5%
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Fidelity Advisor 529 Diversified International Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance Average Annual Total Returns
There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2005 Past 1 Life of
You can look at the total percentage change in value, the average year portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity Advisor 529 Diversified Infernational .
investment. Total return reflects the change in the value of an jolnbl";v' LA (o | 27.28% 15.97%
; Fidelity Advisor 529 Diversitied Internationa
nvestment. Portfolio — CL A (incl. 5.75% sales
charge)* 19.96% 13.91%
Cumulative Total Returns Fidelity Advisor 529 Diversified International
Periods ended September 30, 2005 Past 1 Life of Portfolio — CL B? 26.40% 15.24%
year portfolio Fide|i”t¥ /IAdvisor 529 Dliversiﬁed Intirl'nfaﬁoerzlul
el : arcf . Porttolio — CL B (incl. contingent deferr
F%il:-zo,l?od\fsg[ f)ﬁ‘? Diversified International —— £3.30% salles charge)? 21.40% 14.58%
Fidelity Advisor 529 Diversified International Fidelity Advisor 529 Diversified Infernationcl o o
Portfolio — CL A (incl. 5.75% sales Portfolio — CL C¢ 26.32% 15.21%
charge)? 19.96% 53.91% Fidelity Advisor 529 Diversified International
Fidelity Advisor 529 Diversified International Portfolio — CL(C (incl. contingent deferred o o
Portfolio — CL B 26.40%  59.90% sales charge) 25.3%  1521%
Fidelity Advisor 529 Diversified International Fidelity Advisor 529 Diversified International .
Portfolio — CL B (indl. confingent deferred Portiolio — CL D 26.96% 15.69%
sales charge)® 21.40% 56.90% Fidelity Advisor 529 Diversified International
Fidelity Advisor 529 Diversified International Portfolio — CL Pt 26.71% 15.43%
Portfolio — CL C¢ 26.32% 59.80% MSCI EAFE 25.99% 14.19%
F'(i?)l%oﬁj ‘ﬁsa 5C2(9inI(D:|I.\,§<I;SrI\|;Ii$13 éz:eézg:,?gg | * Available only fo accounts established before June 25, 2003,
sales charge)¢ 2532%%  59.80% Average annual total returns take the Portfolio’s cumulative return
Fidelity Advisor 52*3> Diversified International . i and show you what would have happened if the Portfolio had performed
Portfolio — CL D 26.96% 62.00% at a constant rate each year.
Fidelity Advisor 529 Diversified International
Portfolio — CL Pt 26.71% 60.80%
MSCI EAFE 25.99% 55.14%

* vailable only to accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Morgan Stanley Capital
International Europe, Australasia, Far East (MSCI EAFE) Index — a
market capitalization-weighted index that is designed to represent
the performance of developed stock markets outside the United
States and Canada. The benchmark includes reinvested dividends
and capital gains, if any. The index returns are for the year

ended September 30, 2005 and for the period from June 10, 2002 to
September 30, 2005.
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$10,000 Over Life of Portfolio

____ FA529 Diversified International Port - MSCI ...
Class A EAFE
16,000
15,000 $15,514 /7;
14,000 N /
13,000 g
$15,391

12,000 N N

11,000 /
10,000 — /

9,000

$7.700 2002 . 2003 2004 2005
Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Diversified International Portfolio Class A on June 10, 2002, when
the Portfolio started and the current 5.756% sales charge was paid. As
the chart shows, by September 30, 2005, the value of the investment
would have been $15,391 — a 53.91% increase on the initial invest-
ment. For comparison, look at how the MSCI EAFE did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $15,514 — a 55.14% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.76% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B umnits for Individual Porifolios was on 6/10/2002 except for FA 529 Infla-
tion Protected Bond (11/200/2002). Class B umnits are subject to an annual unit-
holder fee of 1.00% for Age-Based and Static Allocation Porifolio options, Individ-
ual Fund Portfolio domestic equity, international equity and money market
options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B of the Individual fund Portfolio’s. Had Class C CDSC been re-
[flected, returns would have been higher. Class C units are also subject to a
1.00% annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.
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Fidelity Advisor 529 Diversified International Portfolio

Financial Statements

Statement of Assets and Liabilities

September 30, 2005
Assets
Investments in securities at value
(1,110,981 shares of Fidelity
Diversified International Fund,
Institutional Class; cost
$19,320,717) ..............
Receivable for units sold .. ... ...
Totalassets . ................

$ 23,563,917
36,408
23,600,325

Liabilities

Payable for investments purchased $
Accrued expenses ............. 16,675
Payable for units redeemed .. ... 895

Total liabilities .............. 18,889

Netassets ...................

Class A:
Net Asset Value and redemption
price per unit ($12,498,817 /
765,290 units) ... ... $

Maximum offering price per unit

(100/94.25 of $16.33) ...... $

Class B:
Net Asset Value and offering
price per unit ($4,053,526 /
253,546 units)t ... $

Class C:
Net Asset Value and offering
price per unit ($6,565,292 /
410,749 units) .. ... $

Class D:
Net Asset Value, offering price

and redemption price per unit
($248,871 / 15,364 units) . . ... $

Class P:
Net Asset Value, offering price
and redemption price per unit

($214,930 / 13,368 units) . ...

$ 23,581,436

16.33

17.33

15.99

15.98

16.20

$ 16.08

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.
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Statement of Operations

Year ended September 30, 2005
Investment Income
Income distributions from underly-
ingfunds ................... $ 54,082
Expenses
Management and administration
fees ...l $ 46,242
Class specificfees ............. 94,181
Total expenses ............... 140,423
Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from un-
derlying funds . ..............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Net gain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations . $ 3,627,069

(86,341)

21,114

48,074 69,188

3,644,222
3,713,410



Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ (86,341) $ (27,658)

Net realized gain (loss) . ... 69,188 5,008

Change in net unrealized appreciation (depreciation) ......... ... .. .. . 3,644,222 446,027
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 3,627,069 423,377
Net increase (decrease) in net assets resulting from unit transactions . .................................. 11,366,984 7,076,203
Total increase (decrease) in net assets . ............ ... 14,994,053 7,499,580
Net Assets

Beginning of period . ... ... ..o 8,587,383 1,087,803

End of period . ... o $ 23,581,436 $ 8,587,383

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... ... .. $ 1283 § 1071 § 826 $ 10.00
Income from Investment Operations
Net investment income (10ss)? . . ...ttt (.03) (.02) (.03) (.01)
Net realized and unrealized gain (loss) .............. .. ... ... L 3.53 2.14 2.48 (1.73)
Total increase (decrease) from investment operations . ................ ... ... 3.50 2.12 2.45 (1.74)
Net asset value, end of period ............ ... .. $ 1633 $ 1283 $ 1071 § 8.26
Total ReturnC . .. 27.28% 19.79% 29.66% (17.40)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 12,499 $ 4067 $ 313§ 26

Ratio of expenses to average net assets ... .............ccooiireiiinaiiiaaia... .55% .55% .55% 55%H
Ratio of net investment income (loss) fo average net assefs . ......................... (.20)% (.17)% (.31)% (.55)%*
Portfolio Turnover Rate .. ..........ooii i 1% 1% 4% 8%*

A tnnualized
For the period June 10, 2002 (commencement of operations) to September 30, 2002.
C Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... .. ... ... $ 1265 $ 1064 $ 827 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... .. (.14) (.11) (.10) (.04)
Net realized and unrealized gain (loss) ............. ... ... ... ... 3.48 2.12 2.47 (1.69)
Total increase (decrease) from investment operations . ......................oooi... 3.34 2.01 2.37 (1.73)
Net asset value, end of period ............ ... ... ... $§ 1599 § 1265 $§ 1064 § 8.27
Total ReturnC .. 26.40% 18.89% 28.66% (17.30)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 4054 $ 1870 § 394§ 71
Ratio of expenses to average net assets ... .............c..oeireiiiaiiiani... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ......................... (.95)% (.92)% (1.06)% (1.30)%*
Portfolio Turnover Rate .. ... 1% 1% 4% 8%*

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

Financial Highlights — Class C

Periods ended September 30,
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... .. .. .. ... . $

Income from Investment Operations
Net investment income (10ss)Y . .. ...
Net realized and unrealized gain (loss) . ........... ... .

Total increase (decrease) from investment operations . ... ........... ..o,

Net asset value, end of period . ...... .. ... .. .. $

Total ReturnC .

Ratios and Supplemental Data

(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands)
Ratio of expenses to average net assets
Ratio of net investment income (loss) to average net assefs . ......... ...,
Portfolio Turnover Rate .. .......... . o

A Annualized

For the period November 20, 2002 (commencement of operations) to September 30, 2003.

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

D Net investment income (lss) has been calculated based on average units outstanding during the period.

—~ =

See accompanying nofes which are an integral part of the financial statements.
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2005 2004 2003°
1265 § 1064 § 8.64
(.14) (.11) (.09)
3.47 2.12 2.09
3.33 2.01 2.00
1598 $§ 1265 $ 10.64
26.32% 18.89% 23.15%
6,565 $§ 2,490 § 357
1.30% 1.30% 1.30%*
(.95)% (.92)% (1.05)%*
1% 1% 4%



Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. ... . $ 1276 $§ 1068 $ 9.99
Income from Investment Operations
Net investment income (10ss)Y . ... ... (.06) (.05) .00
Net realized and unrealized gain (loss) . ....... ... ... o 3.50 2.13 .69
Total increase (decrease) from investment operations . ..................ccviiiiiiiiii. 3.44 2.08 .69
Net asset value, end of period . ...... .. ... .. .. $§ 1620 § 1276 $§ 10.68
Total Returnl .. 26.96% 19.48% 6.91%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... .. ... ... $ 249 $ 90 $ 1
Ratio of expenses o average Net ASSets ... ...............ounineri e .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................ccooiiiiiiiiaiii.... (.45)% (.42)% (.56)%"
Portfolio Turnover Rate .. ........ .o 1% 1% 4%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

C Total returns for periods of less than one year are nof annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... ... $§ 1269 § 1065 $ 826 $ 10.00
Income from Investment Operations
Net investment income (10ss)? . ... ..ottt (.10) (.08) (.08) (.02)
Net realized and unrealized gain (loss) .............. .. ... .. ... .. L 3.49 2.12 2.47 (1.72)
Total increase (decrease) from investment operations . ................ . ... .. 3.39 2.04 2.39 (1.74)
Net asset value, end of period ............ ... ... $ 1608 $ 1269 $ 1065 $ 8.26
Total ReturnC .. 26.71% 19.15% 28.93% (17.40)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .............. ... ... ... ... ..., $ 215§ 72 $ 23 $ 1

Ratio of expenses to average net assets . ...............oiiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... (.70)% (.67)% (.81)% (1.05)%*
Portfolio Turnover Rate .. ...... .. ... 1% 1% 4% 8%*

A Annualized
For the period June 10, 2002 (commencement of operations) to September 30, 2002.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.

103 Annual Report



Fidelity Advisor 529 Dividend Growth Portfolio — Class A, Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2005 Past 1 Life of
You can look at the total percentage change in value, the average o _ N year portfolio
annual percentage change or the growth of a hypothetical $10,000 F'dehg 'If*dV'SOF 52A9 Dividend Growth . )
investment. Total return reflects the change in the value of an Portfolio — CL A 8.17% 3.62%
investment. Fiiehz ﬁdvisg[ 5A29 Dividend Growth
ortrolio —
(incl. 5.75% sales charge)* 1.95% 1.79%
Cumulative Total Returns Fidelig Advisor 529 Dividend Growth
Periods ended September 30, 2005 Past 1 Life of Portfolio — CL B 7.32% 2.92%
year porfolio Fidelig IAdvisor 529 Dividend Growth
Fidelity Advisor 529 Dividend Growth Porttolio — CL B
Portt%,olio _CLAA 8.17% 12.50% (incl. contingent deferred sales charge)® 2.32% 2.07%
Fide|Ii‘tr{ ,lﬁ\dvisor 529 Dividend Growth F"éel'g ﬁdv'sg[ SC%Q Dividend Growth 7 41% 205%
PO OiO—CLA orfolio — . () . o
(incl. 5.75% sales charge)* 1.95% 6.03% Fide|iz Advisor 529 Dividend Growth
Fidelity Advisor 529 Dividend Growth Portfolio — CL C (incl. contingent deferred . .
Portfolio — CL BE 7.32%  10.00% salles charge)* 6.41% 2.95%
Fide|Ii‘tr{ ,lﬁ\dvisor 529 Dividend Growth F"éel'g ﬁdv'sg[ SDZDQ Dividend Growth 7 93% 3.37%
PO OiO—CLB orfolio — . () . o
(incl. contingent deferred sales charge)® 2.32% 7.00% Fide|iz Advisor 529 Dividend Growth
Fidelity Advisor 529 Dividend Growth Portfolio — CL PE 7.68% 3.12%
Portfolio — CL C¢ 7.41% 10.10% S&P 500 12.25% 7.34%
Fidelity Advisor 529 Dividend Growth
Polrffo|i|$ - C)LCC (incl. contingent deferred 641X 10.10% " Available only to accounts established before June 25, 2003.
sales charge, . (e} . (e}
Fidelity A dvg or 529 Dividend Growth Average annual total returns take the Portfolio’s cumulative
Portfolio — CLD™® 7.93% 11.60% return and show you what would have happened if the Portfolio had
Fidelity Advisor 529 Dividend Growth performed at a constant rate each year.
Portfolio — CL Pt 7.68% 10.70%
S&P 500 12.25% 26.42%

“ vailable only to accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Standard & Poor’s 500
Index — a market capitalization-weighted index of common stocks.
The benchmark includes reinvested dividends and capital gains, if
any. The index returns are for the year ended September 30, 2005
and for the period from June 10, 2002 to September 30, 2005.
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$10,000 Over Life of Portfolio

—  FA 529 Dividend Growth Port - S&P 500 .
13,000 Class A Index
12,000 LA /
$12,642
0700 J S A RS S S A A S
10,000 e M /- /
9,500 $10,603
9,000
8,500 \/\
8,000 :
$7.500 5555 2003 2004 2005

Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Dividend Growth Portfolio Class A on June 10, 2002, when the
Portfolio started and the current 5.75% sales charge was paid. As the
chart shows, by September 30, 2005, the value of the investment would
have been $10,603 — a 6.03% increase on the initial investment. For
comparison, look at how the S&P 500 Index did over the same period.
With dividends and capital gains, if any, reinvested, the same $10,000
would have been $12,642 — a 26.42% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

105

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B umnits for Individual Porifolios was on 6/10/2002 except for FA 529 Infla-
tion Protected Bond (11/200/2002). Class B umnits are subject to an annual unit-
holder fee of 1.00% for Age-Based and Static Allocation Porifolio options, Individ-
ual Fund Portfolio domestic equity, international equity and money market
options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B of the Individual fund Portfolio’s. Had Class C CDSC been re-
[flected, returns would have been higher. Class C units are also subject to a
1.00% annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.
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Fidelity Advisor 529 Dividend Growth Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2005
Assets
Investments in securities at value
(1,656,380 shares of Fidelity
Advisor Dividend Growth Fund,
Institutional Class; cost

$18,338,958) .............. $ 19,710,923
Receivable for units sold ........ 36,154

Total assets . ................ 19,747,077
Liabilities
Accrued expenses ............. $ 15,033
Payable for units redeemed .. ... 822

Total liabilities .............. 15,855
Netassets ................... $ 19,731,222
Class A:

Net Asset Value and redemption

price per unit ($9,350,578 /

831,402 units) .............. $ 11.25
Maximum offering price per unit

(100/94.25 of $11.25) ...... $ 11.94
Class B:

Net Asset Value and offering

price per unit ($4,696,137 /

426,765 units)h ... $ 11.00
Class C:

Net Asset Value and offering

price per unit ($5,383,208 /

489,087 units)h .. ... .. $ 11.01
Class D:

Net Asset Value, offering price

and redemption price per unit

($205,386 / 18,411 units) . . .. $ 11.16
Class P:

Net Asset Value, offering price

and redemption price per unit

($95,913 / 8,663 units) ... ... $ 11.07

A" Redemption price per unit is equal fo net assef value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.
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Statement of Operations

Year ended September 30, 2005

Investment Income
Income distributions from underly-

ingfunds .................. $ 195,544
Expenses
Management and administration

fees ...l $ 50,732
Class specificfees ............. 109,103

Total expenses ............... 159,835
Net investment income (loss)
Realized and Unrealized Gain

(Loss) on Investments
Net realized gain (loss) on sale of

underlying fund shares .......
Capital gain distributions from

underlying funds . ............ —
Change in net unrealized

appreciation (depreciation) on

underlying fund shares .......

35,709

33,899

1,084,815

Netgain (loss) ................ 1,118,714
Net increase (decrease) in net as-
1,154,423

sets resulting from operations . $



Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004
Increase (Decrease) in Net Assets:
Operations
Net investment income (10SS) . . .. .ottt $ 35,709 $ (43,495)
Net realized gain (loss) . ... 33,899 4,132
Change in net unrealized appreciation (depreciation) ......... ... .. .. . 1,084,815 47,280
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 1,154,423 7917
Net increase (decrease) in net assets resulting from unit transactions . .................................. 5,543,177 9,015,716
Total increase (decrease) in net assets . ............ ... 6,697,600 9,023,633
Net Assets
Beginning of period . . ... ... i 13,033,622 4,009,989
End of period . ... o $ 19,731,222 $ 13,033,622

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ .. ... ... .. ... ... $ 1040 $ 975 799 § 10.00
Income from Investment Operations
Net investment income (loss)E . ... ... .. .07 .00¢ (.03) (.02)
Net realized and unrealized gain (loss) ............. ... ... ... ...l 78 .65 1.79 (1.99)
Total increase (decrease) from investment operations .............................. .85 .65 1.76 (2.01)
Net asset value, end of period ............. ... .. ... $ 1125 § 1040 $§ 975 § 7.99
Total Returnl . ... 8.17% 6.67% 22.03% (20.10)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ...................................... $ 9351 $ 5771 $§ 1,019 § 52
Ratio of expenses to average net assets ... .............c..oeiiniriiiiiiiiiaia.. .55% .55% .55% 55%H
Ratio of net investment income (loss) fo average net assefs . ........................ 61% (.03)% (.55)% (.55)%*
Portfolio Turnover Rate .. ...........ooi i 3% 1% 8% 9%*

Annualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

Amount represents less than .01 per unit.

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

Net investment income (loss) has been calculated based on average units outstanding during the period.

"o o oo

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... .. ... ... $ 1025 § 9.68 $ 798 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... .. (.02) (.08) (.10) (.04)
Net realized and unrealized gain (loss) ............. ... ... ... ... 77 .65 1.80 (1.98)
Total increase (decrease) from investment operations . ......................oooi... 75 .57 1.70 (2.02)
Net asset value, end of period ............ ... ... ... $ 11.00 $§ 1025 § 9.68 $ 7.98
Total ReturnC ... 7.32% 5.89% 21.30% (20.20)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 469 $ 3603 §$§ 1865 § 178
Ratio of expenses to average net assets ... .............c.oouirerinariianaia... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs .......................... (.14)% (.78)% (1.29)% (1.30)%*
Portfolio Turnover Rate .. ..........ooii i 3% 1% 8% 9%+

A pnnualized

B For the period June 10, 2002 (commencement of aperations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. .. .. . $ 1025 3§ 968 § 9.08
Income from Investment Operations
Net investment income (10ss)Y . .. ... (.02) (.08) (.01)
Net realized and unrealized gain (loss) . .......... ... . 78 .65 .61
Total increase (decrease) from investment operations . ..................coviiiiiiii. 76 .57 .60
Net asset value, end of period . ...... .. ... .. .. $§ mo1r § 1025 § 9.68
Total Returnl .. 7.41% 5.89% 6.61%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .......... ... ... .. ... $ 5383 $ 3526 $ 1,098
Ratio of expenses to average Net assets ... .............iuiiinie e 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . .................co i, (.14)% (.78)% (1.29)%*
Portfolio Turnover Rate 3% 1% 8%

A pnnualized

B For the period November 20, 2002 (commencement of aperations) to September 30, 2003.

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

O Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. ... . $ 1034 $ 970 § 9.89
Income from Investment Operations
Net investment income (10ss)Y . ... ... .04 (.03) (.02)
Net realized and unrealized gain (loss) . ....... ... ... . 78 .67 (.17)
Total increase (decrease) from investment operations . ... ........ ..o, .82 .64 (.19)
Net asset value, end of period . ...... .. ... .. .. $§ 116 § 1034 § 9.70
Total ReturnC . . 7.93% 6.60% (1.92)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. ... ... .. .. . .. ... $ 205 $ 83 $ 4
Ratio of expenses o average Net ASSets ... ...............ouninerini e .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................ccooviiiiiiiiiiii.... .36% (.28)% (.75)%*
Portfolio TUrnover Rate . ... ... .o e 3% 1% 8%

A pnnualized

B For the period June 19, 2003 (commencement of aperations) to September 30, 2003.

CTotal returns for periods of less than one year are not annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... ... ... .......... $ 1028 § 969 $ 798 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... . .01 (.06) (.10) (.02)
Net realized and unrealized gain (loss) . .......... ... ... ... .. 78 .65 1.81 (2.00)
Total increase (decrease) from investment operations . ......................co.oi... 79 .59 1.71 (2.02)
Net asset value, end of period ............. ... .. . . $ 1.07 $§ 1028 § 9.69 $ 7.98
Total ReturnC .. 7.68% 6.09% 21.43% (20.20)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .............. ... ... ... ... ..., $ 92 $ 51 $ 23 $ 1

Ratio of expenses to average net assets . ...............oiiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... 1% (.54)% (1.05)% (1.05)%"
Portfolio Turnover Rate .. ........ ... oo 3% 1% 8% 9%

A pnnualized

B For the period June 10, 2002 (commencement of aperations) to September 30, 2002.

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

O Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Equity Growth Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of
year porifolio

Fidelity Advisor 529 Equity Growth

Portfolio — CL A* 10.45% 13.10%
Fidelity Advisor 529 Equity Growth

Portfolio — CL A

(incl. 5.75% sales charge)* 4.10% 6.60%
Fidelity Advisor 529 Equity Growth

Portfolio — CL B? 9.70% 9.70%
Fidelity Advisor 529 Equity Growth

Portfolio — CL B

(incl. contingent deferred sales charge)® 4.70% 6.70%
Fidelity Advisor 529 Equity Growth

Portfolio — CL C* 9.65% 10.20%
Fidelity Advisor 529 Equity Growth

Portfolio — CL C (incl. contingent deferred

sales charge) 8.65% 10.20%
Fidelity Advisor 529 Equity Growth

Portfolio — CLD™? 10.25% 11.90%
Fidelity Advisor 529 Equity Growth

Portfolio — CL Pt 10.00% 11.10%
Russell 3000 Growth 12.13% 22.62%

" Available only fo accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the value
of your investment would be $1,050. You can compare the Portfolio’s
returns to the performance of the Russell 3000 Growth Index — a
market capitalization-weighted index of growth-oriented stocks of U.S.
domiciled corporations. The benchmark includes reinvested divi-
dends and capital gains, if any. The index returns are for the year
ended September 30, 2005 and for the period from June 10, 2002 to
September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio

Fide|iz Advisor 529 Equity Growth

Portfolio — CL A* 10.45% 3.79%
Fide|iz Advisor 529 Equity Growth

Portfolio - CL A

(incl. 5.75% sales charge)* 4.10% 1.95%
Fide|iz Advisor 529 Equity Growth

Portfolio — CL B® 9.70% 2.84%
Fide|iz Advisor 529 Equity Growth

Portfolio - CL B

(incl. contingent deferred sales charge)® 4.70% 1.98%
Fide|iz Advisor 529 Equity Growth

Portfolio — CL C¢ 9.65% 2.98%
Fide|iz Advisor 529 Equity Growth

Portfolio — CL C (incl. contingent deferred

sales charge)¢ 8.65% 2.98%
Fide|iz Advisor 529 Equity Growth

Portfolio - CLD™? 10.25% 3.46%
Fide|iz Advisor 529 Equity Growth

Portfolio — CL Pt 10.00% 3.23%
Russell 3000 Growth 12.13% 6.35%

* Available only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.



$10,000 Over Life of Portfolio
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Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Equity Growth Portfolio Class A on June 10, 2002, when the
Portfolio started and the current 5.75% sales charge was paid. As the
chart shows, by September 30, 2005, the value of the investment would
have been $10,660 — a 6.60% increase on the initial investment. For
comparison, look at how the Russell 3000 Growth did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $12,262 — a 22.62% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B umnits for Individual Porifolios was on 6/10/2002 except for FA 529 Infla-
tion Protected Bond (11/200/2002). Class B umnits are subject to an annual unit-
holder fee of 1.00% for Age-Based and Static Allocation Porifolio options, Individ-
ual Fund Portfolio domestic equity, international equity and money market
options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B of the Individual fund Portfolio’s. Had Class C CDSC been re-
[flected, returns would have been higher. Class C units are also subject to a
1.00% annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.

Annual Report



Fidelity Advisor 529 Equity Growth Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2005 Year ended September 30, 2005
Assets Investment Income
Investments in securities at value Income distributions from underly-
(313,996 shares of Fidelity Eqg- ingfunds ................... $ —
uity Growth Fund, Institutional
Class; cost $14,034,392) ... .. $ 15,458,033
’7 7 7 r 7 E
Receivable for units sold .. ... ... 27,284 N)\(penses t and administrati
| ; 15285317 anagement and administration
Total assets ................. A85, foes .\t $ 37,470
o Class specificfees ............. 79,333
Liabilities Total expenses ............... 116,803
Accrued expenses ............. $ 11,662
PO‘)’Gble'br'l_”j”s redeemed ... .. 578 Net investment income (loss) . .. (116,803)
Total liabilities .............. 12,240 Redlized and Unrealized Gain
(Loss) on Investments
Netassets ................... $ 15,473,077 Net realized gain (loss) on sale of
Class A: underlying fund shares ....... 29,284
Net Asset Value and redemption Capital gain distributions from un-
price per unit ($7,485,576 / derlying funds . .............. — 29,284
661,656 units) .............. $ 11.31 Change in net unrealized appreci-
Maximum offering price per unit - f]ﬁo? (cilepl:eciaﬁon) on underly- 1266005
ing fund shares .............. 266,
(100/94.25 0 $11.31) ... $ 1200 Net gain (loss) ................ 1,295,289
Class B: ) Net increase (decrease) in net as-
Net Asset Value and offering sets resulting from operations . $ 1,178,486
price per unit ($3,464,711 / EE——
315,933 units)* ... $ 10.97
Class C:

Net Asset Value and offering

price per unit ($4,184,906 /

379,700 units)* ...l $ 11.02
Class D:

Net Asset Value, offering price

and redemption price per unit
($163,111 / 14,582 units) . . .. $ 11.19

Class P:
Net Asset Value, offering price

and redemption price per unit
($174,773 / 15,736 units) . . .. $ 11.11

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

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

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ (116,803) $ (68,022)

Net realized gain (loss) . ... 29,284 2,528

Change in net unrealized appreciation (depreciation) ......... ... .. .. . 1,266,005 (85,603)
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 1,178,486 (151,097)
Net increase (decrease) in net assets resulting from unit transactions . .................................. 4,592,130 6,726,626
Total increase (decrease) in net assets . ............ ... 5,770,616 6,575,529
Net Assets

Beginning of period . ... ... ..o 9,702,461 3,126,932

End of period . ... o $ 15,473,077 $ 9,702,461

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... ... .. $§ 1024 § 973 § 7.68 $ 10.00
Income from Investment Operations
Net investment income (10ss)? . . ...ttt (.06) (.06) (.05) (.01)
Net realized and unrealized gain (loss) .............. .. ... ... L 1.13 57t 2.10 (2.31)
Total increase (decrease) from investment operations . ................ ... ... 1.07 .51 2.05 (2.32)
Net asset value, end of period ............ ... .. $ 1131 $ 1024 § 973 § 7.68
Total ReturnC .. . 10.45% 5.24% 26.69% (23.20)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 7486 $ 4551 § 1026 § 89
Ratio of expenses to average net assets ... .............cc.oiiriiiiaiiia. .55% .55% .55% 55%H
Ratio of net investment income (loss) fo average net assefs . ......................... (.55)% (.55)% (.55)% (.55)%*
Portfolio Turnover Rate .. ..........ooii i 4% 1% 7% 2%*
A tnnualized
B For the period June 10, 2002 (commencement of operations) fo September 30, 2002.
€ Total returns for periods of less than one year are not annualized.
E Net investment income (loss) has been calculated based on average units outstanding during the period.

The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to timing of sales and repurchases of Portfolio units in relation to fluctuating market values of the investments of the Portfolio.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... .. ... ... $ 1000 $ 958 $ 762 $§ 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... .. (.14) (.14) (.11) (.03)
Net realized and unrealized gain (loss) ............. ... ... ... ... 1.11 56t 2.07 (2.35)
Total increase (decrease) from investment operations . ......................oooi... .97 A2 1.96 (2.38)
Net asset value, end of period ............ ... ... ... $ 1097 $§ 1000 $ 9.58 $ 7.62
Total ReturnC ... 9.70% 4.38% 25.72% (23.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 3465 $ 2343 $§ 1,234 § 173

Ratio of expenses to average net assets ... .............cc.oeireiinaiiiai... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ......................... (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate .. ...... ... oo 4% 1% 7% 2%*

A tnnualized

B For the period June 10, 2002 (commencement of operations) fo September 30, 2002.

C Total returns for periods of less than one year are nof annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

E The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to fiming of sales and repurchases of Portfolio units in relation fo fluctuating market values of the investments of the Portfolio.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period .......... ... ... . . $ 1005 $ 9.62 § 8.60
Income from Investment Operations
Net investment income (10ss)D . .. .ottt (.14) (.14) (.10)
Net realized and unrealized gain (loss) . ....... .. ... 1.11 57t 1.12
Total increase (decrease) from investment operations .. ............ ..o .97 43 1.02
Net asset value, end of period . ...... .. ... . $ 1102 $§ 1005 $ 9.62
Total ReturnC . 9.65% 4.47% 11.86%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... $ 4185 § 2628 § 845
Ratio of expenses to average Net assets ... ............iuiiin i 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . ......... ..., (1.30)% (1.30)% (1.30)%"
Portfolio Turnover Rate . ... ...... ... . i 4% 1% 7%

A Annualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

E Net investment income (loss) has been calculated based on average units outstanding during the period.

The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due fo timing of sales and repurchases of Portfolio units in relation to fluctuating market values of the investments of the Portfolio.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 2003¢
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. . $ 1015 § 9.65 $ 9.42
Income from Investment Operations
Net investment income (loss)D . ... ..o (.09) (.09) (.01)
Net realized and unrealized gain (loss) . ....... ... ... 1.13 59t .24
Total increase (decrease) from investment operations . ............. ..o 1.04 .50 .23
Net asset value, end of period . ...... .. ... . $ 1119 § 1015 § 9.65
Total Returnl .. 10.25% 5.18% 2.44%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... .. ... ... $ 163 $ 100 $ 1
Ratio of expenses o average Net ASSets ... ...............ounineri e .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................ccooiiiiiiiiaiii.... (.80)% (.80)% (.80)%*
Portfolio Turnover Rate .. ........ .o 4% 1% 7%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

E The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to fiming of sales and repurchases of Portfolio units in relation fo fluctuating market values of the investments of the Portfolio.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... .. ... .. $ 1010 § 9.65 § 7.67 $ 10.00
Income from Investment Operations
Net investment income (loss) . ... ... . (.11) (.171) (.09) (.02)
Net realized and unrealized gain (loss) ............ ... ... ... L 1.12 56t 2.07 (2.31)
Total increase (decrease) from investment operations . .......................o.. ... 1.01 45 1.98 (2.33)
Net asset value, end of period ............ ... .. . $ 1111 $ 1010 § 965 $ 7.67
Total ReturnC .. 10.00% 4.66% 25.81% (23.30)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .............. ... ... ... ... ..., $ 175  $ 79 $ 20 $ 1
Ratio of expenses to average net assets . ...............oiiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... (1.05)% (1.05)% (1.05)% (1.05)%"
Portfolio Turnover Rate .. ........ ... oo 4% 1% 7% 2%*
A Annualized

8 For the period June 10, 2002 (commencement of operations) o September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

£ The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to timing of sales and repurchases of Portfolio units in relation fo fluctuating market values of the investments of the Porffolo.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Equity Income Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio
Fidelity Advisor 529 Equity Income Portfolio —
CL A 13.00%  27.80%
Fidelity Advisor 529 Equity Income Portfolio —
CL A (incl. 5.75% sales charge)* 6.50%  20.45%
Fidelity Adv 529 Equity Income Portfolio -
CLBE 12.14%  24.70%
Fidelity Adv 529 Equity Income Porffolio — CL B
(incl. contingent deferred sales charge)® 7.14%  21.70%
Fidelity Advisor 529 Equity Income Portfolio —
CLCC 12.22%  24.90%
Fidelity Advisor 529 Equity Income Portfolio —
CL C (incl. contingent deferred sales charge)®  11.22%  24.90%
Fidelity Advisor 529 Equity Income Portfolio —
CLD™® 12.72%  26.70%
Fidelity Advisor 529 Equity Income Portfolio —
CLPt 12.33%  25.70%
Russell 3000 Value 16.78%  39.03%
S&P 500 12.25%  26.42%

* vailable only to accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the value
of your investment would be $1,050. You can compare the Portfolio’s
returns to the performance of the Russell 3000 Value Index — a
market capitalization-weighted index of value-oriented stocks of U.S.
domiciled corporations. The benchmark includes reinvested divi-
dends and capital gains, if any. The index returns are for the year
ended September 30, 2005 and for the period from June 10, 2002 to
September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio
Fidelity Advisor 529 Equity Income Portfolio —
CLA} 13.00% 7.69%
Fidelity Advisor 529 Equity Income Portfolio —
CL A (incl. 5.75% sales charge)* 6.50% 5.78%
Fidelity Adv 529 Equity Income Portfolio —
CLBS 12.14% 6.90%
Fidelity Adv 529 Equity Income Portfolio — CL B
(incl. contingent deferred sales charge)® 7.14% 6.11%
Fidelity Advisor 529 Equity Income Portfolio —
CLCt 12.22% 6.95%
Fidelity Advisor 529 Equity Income Portfolio —
CL C (incl. contingent deferred sales charge)¢  11.22% 6.95%
Fidelity Advisor 529 Equity Income Portfolio —
CLD® 12.72% 7.41%
Fidelity Advisor 529 Equity Income Portfolio —
CLPE 12.33% 7.15%
Russell 3000 Value 16.78%  10.47%
S&P 500 12.25% 7.34%

* vailable only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.



$10,000 Over Life of Portfolio
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Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Equity Income Portfolio Class A on June 10, 2002, when the
Portfolio started and the current 5.75% sales charge was paid. As the
chart shows, by September 30, 2005, the value of the investment would
have been $12,045 — a 20.45% increase on the initial investment. For
comparison, look at how the Russell 3000 Value did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $13,903 — a 39.03% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B umnits for Individual Porifolios was on 6/10/2002 except for FA 529 Infla-
tion Protected Bond (11/200/2002). Class B umnits are subject to an annual unit-
holder fee of 1.00% for Age-Based and Static Allocation Porifolio options, Individ-
ual Fund Portfolio domestic equity, international equity and money market
options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B of the Individual fund Portfolio’s. Had Class C CDSC been re-
[flected, returns would have been higher. Class C units are also subject to a
1.00% annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.

Annual Report



Fidelity Advisor 529 Equity Income Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2005
Assets
Investments in securities at value
(789,138 shares of Fidelity
Advisor Equity Income Fund,
Institutional Class; cost

$20,784,558) .............. $ 23,405,832
Receivable for units sold .. ... ... 51,495
Total assets . ................ 23,457,327
Liabilities
Accrued expenses ............. $ 17,322
Payable for units redeemed .. ... 11,347
Total liabilities .............. 28,669

Netassets ...................

Class A:
Net Asset Value and redemption
price per unit ($11,797,403 /
922,898 units) .............. $

Maximum offering price per unit
(100/94.25 of $12.78) ...... $

Class B:
Net Asset Value and offering
price per unit ($4,681,179 /
375,461 units)* ...l $

Class C:

Net Asset Value and offering

price per unit ($6,591,431 /

527,939 units)A ...l $
Class D:

Net Asset Value, offering price

and redemption price per unit
($240,102 / 18,957 units) . . ... $

Class P:
Net Asset Value, offering price

and redemption price per unit
($118,543 / 9,427 units) ... .. $ 12.57

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

$ 23,428,658

12.78

13.56

12.47

12.49

12.67

See accompanying nofes which are an integral part of the financial statements.
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Statement of Operations

Year ended September 30, 2005
Investment Income
Income distributions from underly-
ingfunds .................. $ 222,462
Expenses
Management and administration
fees ...l $ 54,760
Class specificfees ............. 113,619
Total expenses ............... 168,379
Net investment income (loss) 54,083
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from
underlying funds . ............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Net gain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations . $ 2,005,786

17,544

249,365 266,909

1,684,794
1,951,703



Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ 54,083 $ (19,795)

Net realized gain (loss) ... ... oo 266,909 26,062

Change in net unrealized appreciation (depreciation) ......... ... .. .. . 1,684,794 707,159
Net increase (decrease) in net assets resulting from operations ........................................ 2,005,786 713,426
Net increase (decrease) in net assets resulting from unit transactions . .................................. 8,921,862 8,569,173
Total increase (decrease) in net assets . ............ ... . 10,927,648 9,282,599
Net Assets

Beginning of period . ... ... ..o 12,501,010 3,218,411

End of period . ... o $ 23,428,658 $ 12,501,010
Financial Highlights — Class A
Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................... ... .. ... . .............. $ 1131 § 967 § 784 § 10.00
Income from Investment Operations

Net investment income (loss)? . ... ... . .08 .02 .09 .04

Net realized and unrealized gain (loss) ............. ... ... ... ... 1.39 1.62 1.74 (2.20)
Total increase (decrease) from investment operations . ........................oo... 1.47 1.64 1.83 (2.16)
Net asset value, end of period ............. ... ... . . $ 1278 $§ 1131 § 9.67 § 7.84
Total ReturnC ... 13.00% 16.96% 23.34% (21.60)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 11,797 $ 5850 $ 953 $ 90

Ratio of expenses to average net assets ... .............c..oeireiiiaiiiani... .55% .55% .55% 55%*
Ratio of net investment income (loss) fo average net assefs . ......................... 67% 19% 1.03% 1.70%*
Portfolio Turnover Rate .. ..........oooi o 1% 3% 3% 1%*

A Annualized

B For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... .. ... ... $ 1112 § 957 § 781 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... .. (.01) (.06) .03 .02
Net realized and unrealized gain (loss) ............. ... ... ... ... 1.36 1.61 1.73 (2.21)
Total increase (decrease) from investment operations . .........................oo... 1.35 1.55 1.76 (2.19)
Net asset value, end of period ............. ... .. . $ 1247 § 1112 § 9.57 § 7.81
Total ReturnC ... 12.14% 16.20% 22.54% (21.90)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 4681 $ 3051 $ 1334 $ 237

Ratio of expenses to average net assets ... .............c.oouirerinariianaia... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs .......................... (.08)% (.56)% .28% .67%"
Portfolio Turnover Rate .. ..........ooii i 1% 3% 3% 1%*

A pnnualized

B For the period June 10, 2002 (commencement of aperations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. .. . $ 1113 § 959 § 8.68
Income from Investment Operations
Net investment income (10ss)Y . ... .. o (.01) (.06) .02
Net realized and unrealized gain (loss) .......... ... 1.37 1.60 .89
Total increase (decrease) from investment operations . .................coiiiiiiiiii. 1.36 1.54 91
Net asset value, end of period . ...... .. ... . $ 1249 $§ 1113 § 9.59
Total ReturnC .. 12.22% 16.06% 10.48%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........ .. ... ... .. . $ 6591 $ 3,414 $ 915

Ratio of expenses to average Net Assets . ............oouieeiie et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . .......... ..., (.08)% (.56)% .33%*
Portfolio Turnover Rate ... .. ... o 1% 3% 3%

A pnnualized

B For the period November 20, 2002 (commencement of aperations) to September 30, 2003.

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

O Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... .. .. .. . . $ 1124 § 963 § 9.52
Income from Investment Operations
Net investment income (10ss)Y . . ... . o .05 (.01) .03
Net realized and unrealized gain (loss) .......... ... 1.38 1.62 .08
Total increase (decrease) from investment operations . .................coiiiiiiiiii. 1.43 1.61 A1
Net asset value, end of period . ...... .. ... .. $ 1267 $§ 1124 § 9.63
Total Returnl .. 12.72% 16.72% 1.16%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .......... .. .. .. .. ... .. $ 240 $ 123 $ 1
Ratio of expenses to average Net ASSets ... .............ouernmeee et .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................ccviiiiiiiiiiiii.. A42% (.06)% 76%H
Portfolio Turnover Rate . ... ... 1% 3% 3%

Annualized
For the period June 19, 2003 (commencement of operations) to September 30, 2003.
Total returns for periods of less than one year are not annualized.

A
B
(
D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... ... ... .......... $ 1119 § 9261 § 783 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... . .02 (.03) .05 .01
Net realized and unrealized gain (loss) ........... ... ... ... ... 1.36 1.61 1.73 (2.18)
Total increase (decrease) from investment operations . ......................c..oo... 1.38 1.58 1.78 (2.17)
Net asset value, end of period ............. ... ... . . $§ 1257 § 119§ 9.61 § 7.83
Total ReturnC .. 12.33% 16.44% 22.73% (21.70)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ................. .. ... ... ... ..., $ 119 §$ 63 $ 15 3 1
Ratio of expenses to average net assets . ...............oiiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... 17% (.31)% 51% .37%*
Portfolio Turnover Rate .. ........ ... oo 1% 3% 3% 1%*

Annualized
For the period June 10, 2002 (commencement of operations) to September 30, 2002.
Total returns for periods of less than one year are not annualized.

A
B
C
O Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Mid Cap Portfolio — Class A, Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2005 Past 1 Life of
You can look at the total percentage change in value, the average year portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity Advisor 529 Mid Cap Portfolio - CLA*  23.35%  13.39%
@nvestment. Total return reflects the change in the value of an Fidelity Advisor 529 Mid Cap Portfolio — CL A

investment. (incl. 5.75% sales charge)! 16.26%  11.38%

Fidelity Advisor 529 Mid Cap Portfolio — CLB?  22.46%  12.64%

SR HEENBIC RS ihE Fidelity Advisor 529 Mid Cap Porffolio — CL B

Periods ended September 30, 2005 Past 1 Life of (incl. contingent deferred sales charge)? 17.46%  11.95%
yoor . porfole Fidelity Advisor 529 Mid Cap Portfol
Fidelity Advisor 529 Mid Cap Porffolio - CLA*  23.35%  51.60% "L eviser 97 Mid Gap Forfiollo = 22.44%  12.67%
Fidelity Advisor 529 Mid Cap Portfolio — CL A Fidelity Advisor 529 Mid Cap Portfoli
) > o o p Porffolio - CL C
(incl. 5.75% sales charge)* 16.26%  42.88% (incl. contingent deferred sales charge)* 21.44%  12.67%
Fidelity Advisor 529 Mid Cap Portfolio — CLB®  22.46%  48.30% Fidelity Advisor 529 Mid Cap Porffolio - CLD'®  23.01%  13.33%
Fidelity Advisor 529 Mid Cap Portfolio — CL B S . . s P % 9%
(incl. contingent deferred sales charge)® 17.46%  45.30% Fldehty.:dvnsor 529 Mid Cap Portfolio - CLP!  2276%  13.15%
Fidelity Advisor 529 Mid Cap Portfolio — S8P MicCap 400 22.16%  12.11%
cLce 22.44%  48.40% * Available only to accounts established before June 25, 2003.
Fidelity Advisor 523’ ;V\id SGPI POF‘?:O“O ~CLC ol Akl 48O Average annual total returns take the Portfolio’s cumulative
linl. confingent deferred sales charge) ) e e return and show you what would have happened if the Portfolio had
Fldellf)' Advisor 529 Mid Cdp Portfolio - CLD™®  23.01% 51.30% performed at a constant rate each year.
Fidelity Advisor 529 Mid Cap Portfolio - CLPY  22.76%  50.50%
S&P MidCap 400 22.16%  46.01%

" Available only fo accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Standard & Poor’s®
MidCap 400 Index — a market capitalization-weighted index of 400
medium-capitalization stocks. The benchmark includes reinvested
dividends and capital gains, if any. The index returns are for the year
ended September 30, 2005 and for the period from June 10, 2002 to
September 30, 2005.
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$10,000 Over Life of Portfolio

FA 529 Mid Cap Portfolio - S&P MidCap 400 ...

15,000 CLA

$14,601 7
14,000 EL |

13,000 AN /

12,000 R / $14,288

11,000

10,000

9,000

8,000 |+

$7,400

2002 2003 2004 2005

Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Mid Cap Portfolio Class A on June 10, 2002, when the Portfolio
started and the current 5.756% sales charge was paid. As the chart
shows, by September 30, 2005, the value of the investment would have
been $14,288 — a 42.88% increase on the initial investment. For
comparison, look at how the S&P MidCap 400 did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $14,601 — a 46.01% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

123

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B umnits for Individual Porifolios was on 6/10/2002 except for FA 529 Infla-
tion Protected Bond (11/200/2002). Class B umnits are subject to an annual unit-
holder fee of 1.00% for Age-Based and Static Allocation Porifolio options, Individ-
ual Fund Portfolio domestic equity, international equity and money market
options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B of the Individual fund Portfolio’s. Had Class C CDSC been re-
[flected, returns would have been higher. Class C units are also subject to a
1.00% annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.
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Fidelity Advisor 529 Mid Cap Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2005
Assets
Investments in securities at value
(999,426 shares of Fidelity Ad-
visor Mid Cap Fund, Institutional
Class; cost $22,325,093) .....
Receivable for units sold .. ... ...
Totalassets . ................

$ 26,914,591
49,740
26,964,331

Liabilities
Payable for investments purchased $ 565
Accrued expenses ............. 19,684
Payable for units redeemed .. ... 1,385
Total liabilities .............. 21,634

Netassets ...................

Class A:
Net Asset Value and redemption
price per unit ($13,943,602 /
919,921 units) .............. $

Maximum offering price per unit

(100/94.25 of $15.16) ...... $

Class B:
Net Asset Value and offering
price per unit ($5,273,884 /
355,740 units)t ... $

Class C:
Net Asset Value and offering
price per unit ($7,178,598 /
483,686 units) .. ... $

Class D:
Net Asset Value, offering price

and redemption price per unit
($224,046 / 14,808 units) . . ..

Class P:
Net Asset Value, offering price

and redemption price per unit
($322,567 / 21,428 units) . . ... $

$ 26,942,697

15.16

16.08

14.83

14.84

$ 15.13

15.05

A Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.
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Statement of Operations

Year ended September 30, 2005
Investment Income
Income distribution from underly-
ingfunds ................... $ —

Expenses
Management and administration
fees ... $ 60,832
Class specificfees ............. 124,822
Total expenses ............... 185,654
Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from
underlying funds . ............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Netgain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations . $ 4,130,775

(185,654)

22,349

864,486 886,835

3,429,594
4,316,429



Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ (185,654) $ (86,710)

Net realized gain (loss) . ... 886,835 1,628

Change in net unrealized appreciation (depreciation) ........... .. ... . 3,429,594 794,761
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 4,130,775 709,679
Net increase (decrease) in net assets resulting from unit transactions . .................................. 8,916,978 9,973,210
Total increase (decrease) in net assets . ............ ... 13,047,753 10,682,889
Net Assets

Beginning of period . ... ... ..o 13,894,944 3,212,055

End of period . ... o $ 26,942,697 $ 13,894,944

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... ... .. $§ 1229 § 1044 § 792 $§ 10.00
Income from Investment Operations
Net investment income (10ss)? . . ...ttt (.08) (.07) (.05) (.01)
Net realized and unrealized gain (loss) .............. .. ... ... L 2.95 1.92 2.57 (2.07)
Total increase (decrease) from investment operations . ................ ... ... 2.87 1.85 2.52 (2.08)
Net asset value, end of period ............ ... .. $ 1516 $ 1229 $§ 1044 § 7.92
Total ReturnC . .. 23.35% 17.72% 31.82% (20.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 13944 $ 6636 $ 1158 § 134

Ratio of expenses to average net assets ... .............cc.oiiriiiiaiiia. .55% .55% .55% 55%H
Ratio of net investment income (loss) fo average net assefs . ......................... (.55)% (.55)% (.55)% (.55)%*
Portfolio Turnover Rate .. ..........ooii i 1% 0% 1% 9%+

A tnnualized

B For the period June 10, 2002 (commencement of operations) fo September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... .. ... ... $ 1211 $ 1037 § 793 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... .. (.17) (.15) (.12) (.03)
Net realized and unrealized gain (loss) ............. ... ... ... ... 2.89 1.89 2.56 (2.04)
Total increase (decrease) from investment operations . ......................oooi... 2.72 1.74 2.44 (2.07)
Net asset value, end of period ............ ... ... ... $ 1483 § 1211 § 1037 § 7.93
Total ReturnC ... 22.46% 16.78% 30.77% (20.70)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 5274 $ 3179 $§ 1,119 § 232

Ratio of expenses to average net assets ... .............c..oeireiiiaiiiani... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ......................... (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate .. ...... ... oo 1% 0% 1% 9%*

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class C

—~ o

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... . .. $ 1212 § 1038 § 8.47
Income from Investment Operations
Net investment income (loss)D . ... ..o (.18) (.16) (.10)
Net realized and unrealized gain (loss) . ....... ... ... 2.90 1.90 2.01
Total increase (decrease) from investment operations .......... ... 2.72 1.74 1.91
Net asset value, end of period . ...... .. ... . $ 1484 $ 1212 $ 1038
Total Returnl . . 22.44% 16.76% 22.55%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... $ 7179 $§ 3825 § 859
Ratio of expenses to average Net assets ... .............iuirin i 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . ..., (1.30)% (1.30)% (1.30)%"
Portfolio Turnover Rate ... ... o 1% 0% 1%

A Annualized
For the period November 20, 2002 (commencement of aperations) fo September 30, 2003.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. ... . $ 1230 $§ 1052 $§ 10.28
Income from Investment Operations
Net investment income (10ss)Y . ... ... (.11) (.10) (.01)
Net realized and unrealized gain (loss) . ....... ... ... o 2.94 1.88 .25
Total increase (decrease) from investment operations . ..................ccviiiiiiiiii. 2.83 1.78 .24
Net asset value, end of period . ...... .. ... .. .. $§ 1513 § 1230 § 10.52
Total Returnl .. 23.01% 16.92% 2.33%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... .. ... ... $ 224 $ 82 $ 1
Ratio of expenses o average Net ASSets ... ...............ounineri e .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................ccooiiiiiiiiaiii.... (.80)% (.80)% (.80)%*
Portfolio Turnover Rate .. ........ .o 1% 0% 1%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

C Total returns for periods of less than one year are nof annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... ... $ 1226 § 1047 § 792 $§ 10.00
Income from Investment Operations
Net investment income (10ss)? . ... ..ottt (.14) (.13) (.10) (.02)
Net realized and unrealized gain (loss) .............. .. ... .. ... .. L 2.93 1.92 2.65 (2.06)
Total increase (decrease) from investment operations . ................ . ... .. 2.79 1.79 2.55 (2.08)
Net asset value, end of period ............ ... ... $§ 1505 § 1226 $§ 1047 § 7.92
Total ReturnC .. 22.76% 17.10% 32.20% (20.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .............. ... ... ... ... ..., $ 323§ 173 $ 75 $ 1

Ratio of expenses to average net assets . ...............oiiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... (1.05)% (1.05)% (1.05)% (1.05)%"
Portfolio Turnover Rate ... ........ .o 1% 0% 1% 9%

A Annualized
For the period June 10, 2002 (commencement of operations) to September 30, 2002.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.

127 Annual Report



Fidelity Advisor 529 Small Cap Portfolio — Class A, Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance Average Annual Total Returns

There are several ways to evaluate a portfolio’s historical performance. Periods ended September 30, 2005 Past 1 Life of
You can look at the total percentage change in value, the average year portfolio
annual percentage change or the growth of a hypothetical $10,000 Fidelity Advisor 529 Small Cap Portfolio - ) )
investment. Total return reflects the change in the value of an CLA! 26.18% 14.62%
investment. Fidelity Advisor 529 Small Cap Portfolio —

CL A (incl. 5.75% sales charge)* 18.93% 12.59%

Fidelity Adv 529 Small Cap Portfolio -

Cumulative Total Returns CLB?® 25.20% 13.82%

Periods ended September 30, 2005 Past 1 Life of Fidelity Adv 529 Smalll CGF Portfolio —
year portfolio CLB (incl. contingent deferred sales
B O/ )
Fidelity Advisor 529 Small Cap Portfolio — charge) 20.20% 1315%
CLAM 26.18% 57.10% Fidelity Advisor 529 Small Cap Portfolio —
( O/ o,
Fidelity Advisor 529 Small Cap Portfolio - _CL.C ) 25.20% 13.82%
CL A (incl. 5.75% sales charge)* 18.93% 48.07% Fidelity AdTlsor 529 Smg"fCadeonl‘Folio -
el o CL C (incl. contingent deferred sales
FlcéaﬂltByBAdv 529 Small Cap Portfolio 25.90% 53,50 chcrge)c 24.20% 13.82%
Fidelity Adv 529 Small Cap Portfolio - Fidelity Advisor 529 Small Cap Portfolio - ) .
CLB (incl. contingent deﬂzrred sales CLD™® 25.83% 14.36%
charge)® 20.20% 50.50% Fi<:|e|ityE Advisor 529 Small Cap Portfolio — i i
Fidelity Advisor 529 Small Cap Portfolio — cLe 25.24% 14.22%
CLCC 2520%  5350% Russell 2000 17.95%  12.65%
Fidelity Advisor 529 Small Cap Portfolio - .
CLC (in(c|. contingent deferred sales Available only to accounts established before June 25, 2003.
24.20% .50% . .
.Ch(?rge) . . 0 53.50 Average annual total returns take the Portfolio’s cumulative
Fidelity Advisor 529 Small Cap Portfolio — . .
CLD® 25.83% 55.90% return and show you what would have happened if the Portfolio had
Fidelity Advisor 529 Small Cap Portfolio — performed at a constant rate each year.
CLPE 2524%  55.30%
Russell 2000 17.95% 48.35%

* vailable only to accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Russell 2000® Index —
a market capitalization-weighted index of 2,000 small company
stocks. The benchmark includes reinvested dividends and capital
gains, if any. The index returns are for the year ended September 30,
2005 and for the period from June 10, 2002 to September 30, 2005.
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$10,000 Over Life of Portfolio
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Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Small Cap Portfolio Class A on June 10, 2002, when the Portfolio
started and the current 5.756% sales charge was paid. As the chart
shows, by September 30, 2005, the value of the investment would have
been $14,807 — a 48.07% increase on the initial investment. For
comparison, look at how the Russell 2000 did over the same period.
With dividends and capital gains, if any, reinvested, the same $10,000
would have been $14,835 — a 48.35% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

129

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B umnits for Individual Porifolios was on 6/10/2002 except for FA 529 Infla-
tion Protected Bond (11/200/2002). Class B umnits are subject to an annual unit-
holder fee of 1.00% for Age-Based and Static Allocation Porifolio options, Individ-
ual Fund Portfolio domestic equity, international equity and money market
options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B of the Individual fund Portfolio’s. Had Class C CDSC been re-
[flected, returns would have been higher. Class C units are also subject to a
1.00% annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.
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Fidelity Advisor 529 Small Cap Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2005 Year ended September 30, 2005
Assets Investment Income
Investments in securities at value Income distributions from underly-
(663,193 shares of Fidelity ingfunds ................... $ —
Advisor Small Cap Fund, Institu-
ﬁor.ml Class; cost $14,452,114) $ 18,370,457 Expenses
Receivable for units sold ........ 36,992 M L
_— anagement and administration
Total assets ................. 18,407,449 foes $ 40,798
Class specificfees ............. 82,919
Liabilities Total expenses ............... 123,717
Payable for investments purchased $ 754
Accrued expenses . ............ 13,246 Net investment income (loss) ... (123,717)
Payable for units redeemed .. ... 317 Realized and Unrealized Gain -
Total liabilities .............. 14,317 (Loss) on Investments
Net realized gain (loss) on sale of
Netassets ................... $ 18,393,132 underlying fund shares ....... 17,810
Class A: - Capital gain distributions from un-
Net Asset Value and redemption derlying funds . .............. 19,297 37,107
price per unit ($9,654,839 / Change in net unrealized appreci-
614,575 units) .............. $ 15.71 ation (depreciation) on underly-
Maximum offering price per unit - Ning fondIshares """"""" —g'gz?'?gz
(100/94.25 oF $15.71) ... $ 16.67 et gain floss] ... R 2200150
_ Net increase (decrease) in net as-
Class B: sets resulting from operations . $ 2,937,439

Net Asset Value and offering
price per unit ($3,657,065 /
238,243 units) ... $ 15.35

Class C:

Net Asset Value and offering

price per unit ($4,776,111 /

311,073 wnits)* ...l $ 15.35
Class D:

Net Asset Value, offering price

and redemption price per unit
($160,810 / 10,312 units) ... .. $ 15.59

Class P:
Net Asset Value, offering price

and redemption price per unit
($144,307 / 9,290 units) ... .. $ 15.53

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

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

Year ended Year ended
September 30,  September 30,
2005 2004

Increase (Decrease) in Net Assets:
Operations

Net investment income (10SS) . . .. .ottt $ (123,717) $ (55,425)

Net realized gain (loss) . ... 37,107 4,681

Change in net unrealized appreciation (depreciation) ......... ... .. .. . 3,024,049 678,964
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 2,937,439 628,220
Net increase (decrease) in net assets resulting from unit transactions . .................................. 6,478,734 6,522,654
Total increase (decrease) in net assets . ............ ... 9,416,173 7,150,874
Net Assets

Beginning of period . ... ... ..o 8,976,959 1,826,085

End of period . ... o $ 18,393,132 $ 8,976,959

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... ... .. $§ 1245 § 1030 $ 798 $§ 10.00
Income from Investment Operations
Net investment income (10ss)? . . ...ttt (.08) (.07) (.05) (.01)
Net realized and unrealized gain (loss) .............. .. ... ... L 3.34 2.22 2.37 (2.01)
Total increase (decrease) from investment operations . ................ ... ... 3.26 2.15 2.32 (2.02)
Net asset value, end of period ............ ... .. $ 1571 § 1245 § 1030 $ 7.98
Total ReturnC . .. 26.18% 20.87% 29.07% (20.20)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 9655 $ 4,404 § 705 $ 91

Ratio of expenses to average net assets ... .............ccooiireiiinaiiiaaia... .55% .55% .55% 55%H
Ratio of net investment income (loss) fo average net assefs . ......................... (.55)% (.55)% (.55)% (.55)%*
Portfolio Turnover Rate .. ... 1% 1% 2% 3%*

A tnnualized
For the period June 10, 2002 (commencement of operations) to September 30, 2002.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... .. ... ... $ 1226 $ 1021 § 798 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... .. (.18) (.15) (.12) (.03)
Net realized and unrealized gain (loss) ............. ... ... ... ... 3.27 2.20 2.35 (1.99)
Total increase (decrease) from investment operations . ......................oooi... 3.09 2.05 2.23 (2.02)
Net asset value, end of period ............ ... ... ... $§ 1535 § 1226 § 1021 § 7.98
Total ReturnC .. 25.20% 20.08% 27.94% (20.20)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 3657 $ 2055 § 663 $ 93

Ratio of expenses to average net assets ... .............c..oeireiiiaiiiani... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ......................... (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate .. ...... ... oo 1% 1% 2% 3%*

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class C

—~ o

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... . .. $ 1226 § 1022 § 8.64
Income from Investment Operations
Net investment income (loss)D . ... ..o (.18) (.16) (.10)
Net realized and unrealized gain (loss) . ....... ... ... 3.27 2.20 1.68
Total increase (decrease) from investment operations .......... ... 3.09 2.04 1.58
Net asset value, end of period . ...... .. ... . $ 1535 § 1226 $ 10.22
Total ReturnC . 25.20% 19.96% 18.29%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... $ 4776 $§ 2,399 § 438
Ratio of expenses to average Net assets ... .............iuirin i 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . ..., (1.30)% (1.30)% (1.30)%"
Portfolio Turnover Rate ... ... o 1% 1% 2%

A Annualized
For the period November 20, 2002 (commencement of aperations) fo September 30, 2003.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. ... . $ 1239 $§ 1028 § 9.80
Income from Investment Operations
Net investment income (10ss)Y . ... ... (.12) (.10) (.01)
Net realized and unrealized gain (loss) . ....... ... ... o 3.32 2.21 49
Total increase (decrease) from investment operations . ..................ccviiiiiiiiii. 3.20 2.11 48
Net asset value, end of period . ...... .. ... .. .. $§ 1559 § 1239 § 10.28
Total Returnl .. 25.83% 20.53% 4.90%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... .. ... ... $ 161§ 47 $ 1
Ratio of expenses o average Net ASSets ... ...............ounineri e .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................ccooiiiiiiiiaiii.... (.80)% (.80)% (.80)%*
Portfolio Turnover Rate .. ........ .o 1% 1% 2%

A nnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

C Total returns for periods of less than one year are nof annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... ... $§ 1240 $§ 1026 $ 799 $ 10.00
Income from Investment Operations
Net investment income (loss) ... ... ... . (.15) (.12) (.10) (.02)
Net realized and unrealized gain (loss) .............. .. ... .. ... .. L 3.28 2.26 2.37 (1.99)
Total increase (decrease) from investment operations . ................ . ... .. 3.13 2.14 2.27 (2.01)
Net asset value, end of period ............ ... ... $§ 1553 § 1240 §$§ 1026 $ 7.99
Total ReturnC .. 25.24% 20.86% 28.41% (20.10)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .............. ... ... ... ... ..., $ 144  $ 72 $ 19 $ 1

Ratio of expenses to average net assets . ...............oiiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... (1.05)% (1.05)% (1.05)% (1.05)%"
Portfolio Turnover Rate .. ...... .. ... 1% 1% 2% 3%*

A Annualized
For the period June 10, 2002 (commencement of operations) to September 30, 2002.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Value Strategies Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an
investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio

Fidelity Advisor 529 Value Strategies Portfolio

- CLAA 13.82%  45.80%
Fidelity Advisor 529 Value Strategies Portfolio

— CL A (incl. 5.75% sales charge)* 7.27%  37.42%
Fidelity Advisor 529 Value Strategies Portfolio

- CLB? 12.90%  43.50%
Fidelity Advisor 529 Value Strategies Portfolio —

CL B (incl. confingent deferred sales charge)® 7.90%  40.50%
Fidelity Advisor 529 Value Strategies Portfolio

-CLcCt 12.99%  44.40%
Fidelity Advisor 529 Value Strategies Portfolio

— CL C (incl. contingent deferred sales

charge)¢ 11.99%  44.40%
Fidelity Advisor 529 Value Strategies Portfolio

-CLD? 13.46%  44.10%
Fidelity Advisor 529 Value Strategies Portfolio

- CLPE 13.22%  43.90%
Russell 2000 17.95%  48.35%

" Available only fo accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the value
of your investment would be $1,050. You can compare the Portfolio’s
returns to the performance of the Russell 2000® Index — a market
capitalization-weighted index of 2000 small company stocks. The
benchmark includes reinvested dividends and capital gains, if any.
The index returns are for the year ended September 30, 2005 and for
the period from June 10, 2002 to September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio

Fidelity Advisor 529 Value Strategies Portfolio

- CLA} 13.82%  12.07%
Fidelity Advisor 529 Value Strategies Portfolio

— CLA (incl. 5.75% sales charge)! 7.27%  10.08%
Fidelity Advisor 529 Value Strategies Portfolio

-CLB? 12.90%  11.53%
Fidelity Advisor 529 Value Strategies Portfolio

— CL B (incl. contingent deferred sales

charge)? 7.90%  10.82%
Fidelity Advisor 529 Value Strategies Portfolio

-CLCt 12.99%  11.74%
Fidelity Advisor 529 Value Strategies Portfolio —

CL C (incl. contingent deferred sales charge)¢  11.99%  11.74%
Fidelity Advisor 529 Value Strategies Portfolio

-CLD? 13.46%  11.67%
Fidelity Advisor 529 Value Strategies Portfolio

- CLPE 13.22%  11.62%
Russell 2000 17.95%  12.65%

* Available only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative
return and show you what would have happened if the Portfolio had
performed at a constant rate each year.
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Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Value Strategies Portfolio Class A on June 10, 2002, when the
Portfolio started and the current 5.75% sales charge was paid. As the
chart shows, by September 30, 2005, the value of the investment would
have been $13,742 — a 37.42% increase on the initial investment. For
comparison, look at how the Russell 2000 did over the same period.
With dividends and capital gains, if any, reinvested, the same $10,000
would have been $14,835 — a 48.35% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B umnits for Individual Porifolios was on 6/10/2002 except for FA 529 Infla-
tion Protected Bond (11/200/2002). Class B umnits are subject to an annual unit-
holder fee of 1.00% for Age-Based and Static Allocation Porifolio options, Individ-
ual Fund Portfolio domestic equity, international equity and money market
options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B of the Individual fund Portfolio’s. Had Class C CDSC been re-
[flected, returns would have been higher. Class C units are also subject to a
1.00% annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.
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Fidelity Advisor 529 Value Strategies Porifolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2005

Assets
Investments in securities at value

(344,870 shares of Fidelity

Advisor Value Strategies Fund,

Institutional Class; cost

$10,712,426) .............. $
Receivable for units sold .. ... ...

Totalassets . ................

12,342,902
18,105
12,361,007

Liabilities

Accrued expenses ............. $

Payable for units redeemed .. ...
Total liabilities ..............

9,240
1,665
10,905

Netassets ................... $
Class A:

Net Asset Value and redemption

price per unit ($6,196,855 /

424,938 units) .............. $

Maximum offering price per unit

(100/94.25 of $14.58) ...... $

Class B:
Net Asset Value and offering
price per unit ($2,908,383 /
202,651 units) ... $

Class C:
Net Asset Value and offering
price per unit ($2,901,182 /
200,934 units)* ...

Class D:
Net Asset Value, offering price

and redemption price per unit
($132,805 / 9,217 units) ..... $

Class P:
Net Asset Value, offering price

and redemption price per unit
($210,877 / 14,650 units) . . ... $

12,350,102

14.58

15.47

14.35

$ 14.44

14.41

14.39

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.
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Statement of Operations

Year ended September 30, 2005
Investment Income
Distribution income from underly-

ingfund ...l $ —

Expenses
Management and administration
fees ... $ 30,774
Class specificfees ............. 63,585
Total expenses ............... 94,359
Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from un-
derlying funds . ..............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Netgain (loss) ................
Net increase (decrease) in net as-
1,109,654

(94,359)

60,598

65,966 126,564

1,077,449
1,204,013

sets resulting from operations . $



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
Net increase (decrease) in net assets resulting from unit transactions
Total increase (decrease) in net assets

Net Assets
Beginning of period
End of period

Year ended Year ended
September 30,  September 30,
2005 2004

$ (94,359) $ (47,539)
126,564 10,245
1,077,449 143,064
1,109,654 105,770
4,069,160 4,925,361
5,178,814 5,031,131
7,171,288 2,140,157

$ 12,350,102 $§ 7,171,288

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... .. ... ... .. $§ 1281 § 1143 § 772 $ 10.00
Income from Investment Operations
Net investment income (10ss)? . . ...ttt (.08) (.07) (.05) (.01)
Net realized and unrealized gain (loss) .............. .. ... ... L 1.85 1.45 3.76 (2.27)
Total increase (decrease) from investment operations . ................ ... ... 1.77 1.38 3.71 (2.28)
Net asset value, end of period ............ ... .. $ 1458 $ 1281 $§ 1143 § 7.72
Total ReturnC . .. 13.82% 12.07% 48.06% (22.80)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 6,197 $ 3337 § 739 $ 106
Ratio of expenses to average net assets ... .............ccooiireiiinaiiiaaia... .55% .55% .55% 55%H
Ratio of net investment income (loss) fo average net assefs . ......................... (.55)% (.55)% (.55)% (.55)%*
Portfolio Turnover Rate .. ..........ooii i 5% 2% 2% A%

A Annualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.
C Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... .. ... ... $ 1271 $ 1142 § 777 $§ 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... .. (.18) (.17) (.12) (.03)
Net realized and unrealized gain (loss) ............. ... ... ... ... 1.82 1.46 3.77 (2.20)
Total increase (decrease) from investment operations . ......................oooi... 1.64 1.29 3.65 (2.23)
Net asset value, end of period ............ ... ... ... $ 1435 § 1271 § 1142 § 7.77
Total ReturnC .. 12.90% 11.30% 46.98% (22.30)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 2908 $ 1935 § 761§ 140

Ratio of expenses to average net assets ... .............c..oeireiiiaiiiani... 1.30% 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ......................... (1.30)% (1.30)% (1.30)% (1.30)%*
Portfolio Turnover Rate .. ...... ... oo 5% 2% 2% A%

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class C

—~ o

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... . .. $ 1278 § 1150 $§ 8.64
Income from Investment Operations
Net investment income (10ss)D . . ..ottt (.18) (.17) (.11)
Net realized and unrealized gain (loss) . ....... ... ... 1.84 1.45 2.97
Total increase (decrease) from investment operations .......... ... 1.66 1.28 2.86
Net asset value, end of period . ...... .. ... . $ 1444 $ 1278 $§ 11.50
Total ReturnC . 12.99% 11.13% 33.10%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... $ 2901 $ 1,704 $ 536
Ratio of expenses to average Net assets ... .............iuirin i 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . ..., (1.30)% (1.30)% (1.30)%"
Portfolio Turnover Rate ... ... o 5% 2% 2%

A Annualized
For the period November 20, 2002 (commencement of aperations) fo September 30, 2003.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... .. ... . $ 1270 $§ 1143 $§ 10.23
Income from Investment Operations
Net investment income (10ss)Y . ... ... (.11) (.10) (.01)
Net realized and unrealized gain (loss) . ....... ... ... o 1.82 1.37 1.21
Total increase (decrease) from investment operations . ..................ccviiiiiiiiii. 1.71 1.27 1.20
Net asset value, end of period . ...... .. ... .. .. $ 1441 $§ 1270 § 11.43
Total Returnl .. 13.46% 11.11% 11.73%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... .. ... ... $ 133 $ 45 $ 2
Ratio of expenses o average Net ASSets ... ...............ounineri e .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................ccooiiiiiiiiaiii.... (.80)% (.80)% (.80)%*
Portfolio Turnover Rate .. ........ .o 5% 2% 2%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

C Total returns for periods of less than one year are nof annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... ... $ 1271 § 1140 $§ 772 $ 10.00
Income from Investment Operations
Net investment income (loss) ... ... ... . (.15) (.14) (.10) (.02)
Net realized and unrealized gain (loss) .............. .. ... .. ... .. L 1.83 1.45 3.78 (2.26)
Total increase (decrease) from investment operations . ................ . ... .. 1.68 1.31 3.68 (2.28)
Net asset value, end of period ............ ... ... $ 1439 § 1271 § 1140 § 7.72
Total ReturnC .. 13.22% 11.49% 47 .67% (22.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .............. ... ... ... ... ..., $ 211§ 150 $ 103 $ 1

Ratio of expenses to average net assets . ...............oiiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... (1.05)% (1.05)% (1.05)% (1.05)%"
Portfolio Turnover Rate ... ........ .o 5% 2% 2% 4%

A Annualized
For the period June 10, 2002 (commencement of operations) to September 30, 2002.
€ Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 High Income Porifolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average annual
percentage change or the growth of a hypothetical $10,000 investment.
Total return reflects the change in the value of an investment.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio

Fidelity Advisor 529 High Inc Portfolio — CL A% 5.62%  37.10%

Fidelity Advisor 529 High Inc Portfolio — CL A
(incl. 4.75% sales charge)? 0.61%  30.59%

Fidelity Advisor 529 High Inc Portfolio — CL B 4.87%  33.50%

Fidelity Advisor 529 High Inc Portfolio — CL B
(incl. contingent deferred sales charge)® -0.13%  30.50%

Fidelity Advisor 529 High Inc Portfolio — CL C¢ 472%  33.20%

Fidelity Advisor 529 High Inc Portfolio — CL C
(incl. contingent deferred sales charge)® 3.72%  33.20%

Fidelity Advisor 529 High Inc Porffolio — CL D" 529%  35.30%
Fidelity Advisor 529 High Inc Portfolio — CL Pt 500%  34.50%
ML U.S. High Yield Master Il 6.70%  39.86%

" Available only fo accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the value of

your investment would be $1,050. You can compare the Portfolio’s returns

to the performance of the Merrill Lynch U.S. High Yield Master IT Index
— a market value-weighted index of all domestic and yankee high-yield
bonds, including deferred interest bonds and payment-in-kind securities.
Issues included in the index have maturities of one year or more and
have a credit rating lower than BBB—/Baa3, but are not in default. The
benchmark includes reinvested dividends and capital gains, if any. The
index returns are for the year ended September 30, 2005 and for the
period from June 10, 2002 to September 30, 2005.
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Periods ended September 30, 2005

Fidelity Advisor 529 High Inc Portfolio — CL A*

Fidelity Advisor 529 High Inc Portfolio — CL A
(incl. 4.75% sales charge)*

Fidelity Advisor 529 High Inc Portfolio — CL B®

Fidelity Advisor 529 High Inc Portfolio — CL B
(incl. contingent deferred sales charge)®

Fidelity Advisor 529 High Inc Portfolio — CL C¢

Fidelity Advisor 529 High Inc Portfolio — CL C
(incl. contingent deferred sales charge)

Fidelity Advisor 529 High Inc Portfolio — CL D™
Fidelity Advisor 529 High Inc Portfolio — CL Pt
ML U.S. High Yield Master Il

* Available only fo accounts established before June 25, 2003,

Past 1
year

5.62%

0.61%
4.87%

-0.13%
4.72%

3.72%
5.29%
5.00%
6.70%

Average Annual Total Returns

Life of
portfolio

10.00%

8.40%
9.12%

8.37%
9.05%

9.05%
9.56%
9.37%
10.67%

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed

at a constant rate each year.



$10,000 Over Life of Portfolio

—— FA529 High Income Port - ML High Yield ...
14,500 Class A Master I
14.000 $13.986 -
13,000 / o /
12,000 g
$13,059
11,000
10,000 — :
9,500 —; /’
8,800 A
$ 8,800 5505 2003 2004 2005

Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 High Income Portfolio Class A on June 10, 2002, when the Portfolio
started and the current 4.75% sales charge was paid. As the chart
shows, by September 30, 2005, the value of the investment would have
been $13,059 — a 30.59% increase on the initial investment. For
comparison, look at how the ML High Yield Master II did over the
same period. With dividends and capital gains, if any, reinvested, the
same $10,000 would have been $13,986 — a 39.86% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.
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Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B umnits for Individual Porifolios was on 6/10/2002 except for FA 529 Infla-
tion Protected Bond (11/200/2002). Class B umnits are subject to an annual unit-
holder fee of 1.00% for Age-Based and Static Allocation Porifolio options, Individ-
ual Fund Portfolio domestic equity, international equity and money market
options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B of the Individual fund Portfolio’s. Had Class C CDSC been re-
[flected, returns would have been higher. Class C units are also subject to a
1.00% annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.
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Fidelity Advisor 529 High Income Portfolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2005 Year ended September 30, 2005

Assets Investment Income
Investments in securities at value Income distributions from underly-

(850,993 shares of Fidelity Ad- ingfunds .................. $ 456,540

visor High Income Fund, Institu-

tional Class; cost $7,872,714) . $ 7,871,682 Expenses
Receivable for units sold .. ... ... 14,753 Management and administration
Dividends receivable ........... 42,378 fees ... .. $ 20,142

Total assets ................. 7,928,813 Class specific fees ............. 37,759

Total expenses ............... 57,901

Liabilities -
Accrued expenses . ............ $ 5,451 Net investment income (loss) ... 398,639
Payable for units redeemed .. ... 365 Realized and Unrealized Gain

Total liabilities .............. 5,816 (Loss) on Investments

Net realized gain (loss) on sale of

Netassets ................... $ 7,922,997 underlying fund shares ....... 1,279
Class A: - Capital gain distributions from

Net Asset Value and redemption underlying funds . ............ 84,877 86,156

price per unit ($4,043,900 / Change in net unrealized

295,046 units) . ... $ 13.71 appreciation (depreciqﬁon) on
Maximum offering price per unit underlying fund shares ....... _ (173,512)

(100/95.25 of $13.71) ...... $ 14.39 Net gain (loss) ................ (87,35¢)
Class B: — Net increase (decrease) in net as-

) sets resulting from operations . $ 311,283

Net Asset Value and offering
price per unit ($1,498,488 /
112,246 units)* ............. $ 13.35

Class C:

Net Asset Value and offering

price per unit ($2,262,329 /

169,817 units)h ............. $ 13.32
Class D:

Net Asset Value, offering price

and redemption price per unit
($75,744 / 5,600 units) ...... $ 13.53

Class P:
Net Asset Value, offering price

and redemption price per unit
($42,536 / 3,163 units) ...... $ 13.45

A Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral 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) . ..............co .
Net realized gain (loss) ............ ... ... i
Change in net unrealized appreciation (depreciation) .............
Net increase (decrease) in net assets resulting from operations .. ....

Net increase (decrease) in net assets resulting from unit transactions

Total increase (decrease) in netassets . ..........................

Net Assets

Beginning of period . ........... .
Endof period ... ... o

Year ended Year ended
September 30,  September 30,
2005 2004

.................................. $ 398,639 $ 233,210
.................................. 86,156 5,442
.................................. (173,512) 67,056
.................................. 311,283 305,708
.................................. 2,377,384 3,036,926
.................................. 2,688,667 3,342,634
.................................. 5,234,330 1,891,696
.................................. $ 7922997 $ 5,234,330

Financial Highlights — Class A

Periods ended September 30,
Selected Per-Unit Data

Net asset value, beginning of period .............................

Income from Investment Operations

Net investment income (loss)? ............ .. ... ... .. . .. .. .....
Net realized and unrealized gain (loss) .........................
Total increase (decrease) from investment operations ................
Net asset value, end of period ..................................

Total Return® ... .

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ........................
Ratio of expenses to average net assets ..........................
Ratio of net investment income (loss) to average net assefs ...........
Portfolio Turnover Rate .. ....... ..o,

A pnnualized

B For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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2005 2004 2003 2002°
............... $§ 1298 § 1179 § 934 $§ 10.00
............... .85 .86 75 13
............... (.12) .33 1.70 (.79)
............... 73 1.19 2.45 (.66)
............... $ 1371 § 1298 § 1179 § 9.34
............... 5.62% 10.09% 26.23% (6.60)%
............... $§ 4044 § 2398 § 606 $ 29
............... A5% A5% A5% A45%*
............... 6.34% 6.83% 6.92% 4.40%"
............... 4% 4% 14% 7%*
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... .. ... ... $ 1273 § 1166 $ 931 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... .. 74 74 .67 1
Net realized and unrealized gain (loss) ............. ... ... ... ... (.12) .33 1.68 (.80)
Total increase (decrease) from investment operations . .........................oo... 62 1.07 2.35 (.69)
Net asset value, end of period ............. ... .. . $§ 1335 § 1273 § 1166 $ 9.31
Total ReturnC ... 4.87% 9.18% 25.24% (6.90)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 1,498 $ 1,181 $ 709 $ 105

Ratio of expenses to average net assets ... .............c.oouirerinariianaia... 1.20% 1.20% 1.20% 1.20%*
Ratio of net investment income (loss) fo average net assefs .......................... 5.59% 6.08% 6.17% 3.79%*
Portfolio Turnover Rate .. ..........ooii i 4% 4% 14% 7%*

A pnnualized

B For the period June 10, 2002 (commencement of aperations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. .. . $ 1272 § 1166 $ 9.76
Income from Investment Operations
Net investment income (10ss)Y . ... .. o 72 74 .58
Net realized and unrealized gain (loss) ...... ... (.12) .32 1.32
Total increase (decrease) from investment operations . .................coiiiiiiiiii. .60 1.06 1.90
Net asset value, end of period . ...... .. ... . $ 1332 § 1272 § 11.66
Total ReturnC .. 4.72% 9.09% 19.47%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... .. .. ... . $ 222 $ 158 $ 566
Ratio of expenses to average Net Assets . ............oouieeiie et 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . .......... ..., 5.49% 5.98% 6.08%*
Portfolio Turnover Rate ... .. ... o 4% 4% 14%

A pnnualized

B For the period November 20, 2002 (commencement of aperations) to September 30, 2003.

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

O Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... .. .. .. . . $ 1285 $ 1172 $ 11.50
Income from Investment Operations
Net investment income (10ss)Y . . ... . o .80 .80 22
Net realized and unrealized gain (loss) .......... ... (.12) .33 .00
Total increase (decrease) from investment operations . .................coiiiiiiiiii. .68 1.13 22
Net asset value, end of period . ...... .. ... .. $§ 1353 § 1285 § 1172
Total Returnl .. 5.29% 9.64% 1.91%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... .. $ 76 $ 55 § 1

Ratio of expenses to average Net ASSets ... .............ouernmeee et .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................ccviiiiiiiiiiiii.. 5.99% 6.48% 6.57%"
Portfolio Turnover Rate . ... ... 4% 4% 14%

A pnnualized

B For the period June 19, 2003 (commencement of aperations) to September 30, 2003.

CTotal returns for periods of less than one year are not annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................. .. ... ... ... ... .......... $ 1281 $§ 1172 § 932 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... . 76 76 .68 1
Net realized and unrealized gain (loss) ........... ... ... ... ... (.12) .33 1.72 (.79)
Total increase (decrease) from investment operations . ......................c..oo... .64 1.09 2.40 (.68)
Net asset value, end of period ............. ... ... . . $ 1345 § 1281 § 1172 § 9.32
Total ReturnC .. 5.00% 9.30% 25.75% (6.80)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .............. ... ... ... ... ..., $ 43 $ 20 $ 9 $ 1

Ratio of expenses to average net assets . ...............oiiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... 5.74% 6.23% 6.33% 3.79%*
Portfolio Turnover Rate ... ........ .o 4% 4% 14% 7%}

A pnnualized

B For the period June 10, 2002 (commencement of aperations) to September 20, 2002.

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

O Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Inflation-Protected Bond Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average annual
percentage change or the growth of a hypothetical $10,000 investment.
Total return reflects the change in the value of an investment.

Cumulative Total Returns

Period ended September 30, 2005 Past Life of
1 year portfolio
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL A} 4.15% 20.60%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL A* (incl. 4.75% sales charge) ~ -0.80% 14.87%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL B® 3.33% 18.00%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL B® (incl. contingent deferred
sales charge) -1.67%  15.00%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL C¢ 3.34% 17.60%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL C¢ (incl. contingent deferred
sales charge) 2.34%  17.60%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CLD™? 3.83% 19.30%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL Pt 3.58% 18.70%
LB US TIPS Index 531% 23.98%

* vailable only to accounts established before June 25, 2003,

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on November 20, 2002. For example, if you had
invested $1,000 in a portfolio that had a 5% return over the past year,
the value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the LB US TIPS Index —
which is an index that represents securities that protect against
adverse inflation and provide a minimum level of real return. To be
included in this index, bonds must have cash flows linked to an
inflation index, be sovereign issues denominated in U.S. currency,
and have more than one year to maturity, and, as a portion of the
index, total a minimum amount outstanding of 100 million U.S.
dollars. The benchmark includes reinvested dividends and capital
gains, if any. The index returns are for the year ended September 30,
2005 and for the period from November 20, 2002 to September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio — CL A* 4.15% 6.76%
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio - CL A
(incl. 4.75% sales charge)* -0.80% 4.96%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL B® 3.33% 5.95%
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio - CL B
(incl. contingent deferred sales charge)® -1.67%  5.00%
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio — CL C¢ 3.34% 5.83%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio — CL C (incl. contingent deferred
sales charge)C 2.34%  5.83%
Fidelity Advisor 529 Inflation-Protected Bond
Portfolio - CLD® 3.83% 6.36%
Fide|iz Advisor 529 Inflation-Protected Bond
Portfolio — CL Pt 3.58% 6.17%
LB US TIPS Index 531% 7.80%

* Available only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.



$10,000 Over Life of Portfolio
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Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Inflation-Protected Bond Portfolio Class A on November 20, 2002,
when the Portfolio started and the current 4.75% sales charge was
paid. As the chart shows, by September 30, 2005, the value of the
investment would have been $11,487 — a 14.87% increase on the
initial investment. For comparison, look at how the LB US TIPS Index
did over the same period. With dividends and capital gains, if any,
reinvested, the same $10,000 would have been $12,398 — a 23.98%
increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation-protected bond options), 8.76% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation-Protected Bond (11/20/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B units for Individual Portfolios was on 6/10/2002 except for FA 529
Inflation-Protected Bond (11/20/2002). Class B units are subject to an annual
unitholder fee of 1.00% for Age-Based and Static Allocation Portfolio options,
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B Individual Fund Portfolio. Had Class C CDSC been reflected,
returns would have been higher. Class C units are also subject to a 1.00% annu-
al unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation-Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.
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Fidelity Advisor 529 Inflation-Protected Bond Porifolio
Financial Statements

Statement of Assets and Liabilities Statement of Operations

September 30, 2005 Year ended September 30, 2005
Assets Investment Income
Investments in securities at value Income distributions from underly-
(1,029,852 shares of Fidelity ingfunds ................... $ 117,397
Advisor Inflation-Protected Bond
Fund, Institutional Class; cost Expenses
$11,515411) .............. $ 11,760,909 . o
. . anagement and administration
Receivable for units sold ........ 11,137 fees $ 28 412
Dividends receivable ........... _ 11531 Class specificfees ............. 60,848
TO"QI assefs . ................ 11 ,783,577 TO"QI expenses ............... - 89 260
Liabilities Net investment income (loss) . .. 28,137
Payable for investments purchased $ 2,096 Redlized and Unrealized Gain
Accrued expenses ............. 8,851 (Loss) on Investments
Payable for units redeemed .. ... 18,173 Net realized gain (loss) on sale of
Total liabilities .............. 29,120 underlying fund shares ....... 20,272
Capital gain distributions from un-
Net assets .. ................. $ 11,754,457 derlying funds . .............. 256,477 276,749
Class A: — Change in net unrealized appreci-
ass - . ation (depreciation) on underly-
Net Asset Value and redemption ing fund sh 23757
: . ing fund shares . ............. .
price per unit ($4,825,536 / Net gain (loss) 300,506
400,115 units) .............. $ 12.06 NSRRI o —
) ) ) ) e ——— Net increase (decrease) in net as-
Maximum offering price per unit sets resulting from operations . $ 328,643
(100/95.25 of $12.06) ...... $ 12.66 F—
Class B:

Net Asset Value and offering

price per unit ($2,576,532 /

218,282 units) . ............ $ 11.80
Class C:

Net Asset Value and offering

price per unit ($4,170,443 /

354,746 units)t ... $ 11.76
Class D:

Net Asset Value, offering price

and redemption price per unit
($144,659 / 12,127 units) ... .. $ 11.93

Class P:
Net Asset Value, offering price

and redemption price per unit
($37,287 / 3,141 units) ...... $ 11.87

A Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

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

Year ended Year ended
September 30,  September 30,
2005 2004
Increase (Decrease) in Net Assets:
Operations
Net investment income (10SS) . . .. ..ot $ 28,137 $ 17,852
Net realized gain (loss) ... ... oo 276,749 104,163
Change in net unrealized appreciation (depreciation) ......... .. ... . . 23,757 177,675
Net increase (decrease) in net assets resulting from operations ........................................ 328,643 299,690
Net increase (decrease) in net assets resulting from unit transactions . .................................. 4,349,410 4,497,904
Total increase (decrease) in net assets . ............ ... . 4,678,053 4,797,594
Net Assets
Beginning of period . ... ... .. i 7,076,404 2,278,810
End of period . ... o $ 11,754,457 $ 7,076,404

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... . .. .. . $ 1158 § 1085 § 10.00
Income from Investment Operations
Net investment income (10ss)0 . . . ..ottt .09 1 .10
Net realized and unrealized gain (loss) ........ ... ... .39 .62 75
Total increase (decrease) from investment operations . ........... ...t .48 73 .85
Net asset value, end of period . ...... .. .. $ 1206 $ 1158 $ 1085
Total Returnl . 4.15% 6.73% 8.50%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . ... ... . .. $ 4826 $ 2452 $ 256
Ratio of expenses o average Net ASSets ... .............ouorner et A5% A45% A45%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiiii.. 79% .96% 1.18%*
Portfolio Turnover Rate . ... ...t 9% 1% 6%*
A pnnualized

For the period November 20, 2002 (commencement of operations) fo September 30, 2003.
Total returns for periods of less than one year are not annualized.
Net investment income (loss) has been calculated based on average units outstanding during the period.

(

o=

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. .. . $ 1142 $ 1079 $ 10.00
Income from Investment Operations
Net investment income (10ss)Y . ... .. o .00 .02 .04
Net realized and unrealized gain (loss) .......... ... .38 .61 75
Total increase (decrease) from investment operations . .................coiiiiiiiiii . .38 .63 79
Net asset value, end of period . ...... .. ... .. $ 1180 § 1142 § 1079
Total Returnl . 3.33% 5.84% 7.90%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... . .. .. ... .. $ 2577 $ 2001 $ 978

Ratio of expenses o average Net ASSets ... .............ourniner et 1.20% 1.20% 1.20%*
Ratio of net investment income (loss) fo average net assefs . ................cooiiiiiiiiiiiiii.. .04% 21% A3%H
Portfolio Turnover Rate . ... ..o 9% 1% 6%*

A tnnualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights - Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... ... .. . $ 1138 §$§ 1078 § 10.00
Income from Investment Operations
Net investment income (10ss)0 . . . ...ttt (.01) .01 .03
Net realized and unrealized gain (loss) . ....... ... ... .39 .59 75
Total increase (decrease) from investment operations . ........... ...t .38 .60 78
Net asset value, end of period . ...... .. ... $ 176 $ 1138 $ 1078
Total ReturnC .. 3.34% 5.57% 7.80%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... $ 4170 $ 2568 $ 1,024

Ratio of expenses to average Net Assets . ............ooniuei ittt 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . .......... ... (.06)% 1% .33%*
Portfolio Turnover Rate ... .. ... 9% 11% 6%*

A Annualized

For the period November 20, 2002 (commencement of operations) to September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. .. . $ 1149 $ 1082 $ 1092
Income from Investment Operations
Net investment income (10ss)Y . ... .. o .05 .07 .02
Net realized and unrealized gain (loss) .......... ... .39 .60 (.12)
Total increase (decrease) from investment operations . .................coiiiiiiiii 44 .67 (.10)
Net asset value, end of period . ...... .. ... . $§ 1193 § 1149 § 10.82
Total RetUrnC ..o 3.83% 6.19% (.92)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... . .. $ 145 $ 35 $ 14

Ratio of expenses to average Net ASsets ... .............ouernerer et .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................cooiiiiiiiiiiiiii.. 44% .60% .83%*
Portfolio Turnover Rate . ... ..o 9% 1% 6%*

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

C Total returns for periods of less than one year are nof annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... ... .. . $ 1146 $ 1082 §$§ 10.00
Income from Investment Operations
Net investment income (105s)0 . . . ..ottt .02 .04 .04
Net realized and unrealized gain (loss) . ....... ... ... .39 .60 78
Total increase (decrease) from investment operations . ........... ...t A1 .64 .82
Net asset value, end of period . ...... .. ... $ 1187 $ 1146 $ 1082
Total ReturnC .. 3.58% 5.91% 8.20%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. ... $ 37 $ 20 $ 6

Ratio of expenses to average Net Assets . ............ooniuei ittt 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . .......... ... 19% .35% S51%H
Portfolio Turnover Rate ... .. ... 9% 11% 6%*

A Annualized

For the period November 20, 2002 (commencement of operations) to September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Intermediate Bond Portfolio — Class A, Class B, Class C, Class D and Class P
Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.

You can look at the total percentage change in value, the average
annual percentage change or the growth of a hypothetical $10,000
investment. Total return reflects the change in the value of an

investment.

Cumulative Total Returns

Periods ended September 30, 2005

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL A

Fidelity Advisor 529 Intermediate Bond

Portfolio — CL A (incl. 3.75% sales charge)*

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL B

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL B (incl. contingent deferred
sales charge)®

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL C¢

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL C (incl. contingent deferred
sales charge)¢

Fidelity Advisor 529 Intermediate Bond
Portfolio - CLD"?

Fidelity Advisor 529 Intermediate Bond
Portfolio — CL Pt

LB Int Govt/Credit Bond

* Available only fo accounts established before June 25, 2003.

Past 1
year

1.49%

-2.32%

0.80%

-2.20%

0.71%

-0.29%

1.15%

0.98%
1.50%

Life of
portfolio

15.90%
11.55%

13.20%

13.20%

12.90%

12.90%
14.60%

13.80%
16.30%

Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the
value of your investment would be $1,050. You can compare the
Portfolio’s returns to the performance of the Lehman Brothers®
Intermediate Government/Credit Bond Index — a market value-
weighted index of government and investment-grade corporate
fixed-rate debt issues with maturities between one and 10 years.
The benchmark includes reinvested dividends and capital gains, if
any. The index returns are for the year ended September 30, 2005
and for the period from June 10, 2002 to September 30, 2005.
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Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of
year portfolio

Fide|iz Advisor 529 Intermediate Bond
Portfolio — CL A* 1.49% 4.56%

Fide|iz Advisor 529 Intermediate Bond
Portfolio — CL A (incl. 3.75% sales charge)* -2.32% 3.36%

Fide|iz Advisor 529 Intermediate Bond
Portfolio — CL B® 0.80% 3.82%

Fide|iz Advisor 529 Intermediate Bond
Portfolio — CL B (incl. contingent deferred

sales charge)® -220%  3.82%
Fide|iz Advisor 529 Intermediate Bond
Portfolio — CL C¢ 0.71% 3.73%

Fidelity Advisor 529 Infermediate Bond
Portfolio — CL C (incl. contingent deferred

sales charge)¢ -0.29%  3.73%
Fide|iz Advisor 529 Intermediate Bond

Portfolio - CLD™? 1.15% 4.20%
Fide|iz Advisor 529 Intermediate Bond

Portfolio — CL Pt 0.98% 3.98%
LB Int Govt/Credit Bond 1.50% 4.67%

* Available only fo accounts established before June 25, 2003,

Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.



$10,000 Over Life of Portfolio
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Let's say hypothetically that $10,000 was invested in Fidelity Advisor
529 Intermediate Bond Portfolio Class A on June 10, 2002, when the
Portfolio started and the current 3.76% sales charge was paid. As the
chart shows, by September 30, 2005, the value of the investment would
have been $11,155 — an 11.55% increase on the initial investment. For
comparison, look at how the LB Int Gov/Credit Bond did over the same
period. With dividends and capital gains, if any, reinvested, the same
$10,000 would have been $11,630 — a 16.30% increase.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a porffolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.

153

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception

N For Individual Fund portfolios, Class A unils are sold with a front-end sales
charge of 5.75% (domestic and international equity options), 4.75% (high
income and inflation protected bond options), 8.75% (intermediate bond
option,). Initial offering of Class A unils for Individual Portfolios was on
671002002 except for FA 529 Inflation Protected Bond (11/200/2002). Class A
units are subject to an annual unitholder fee of 0.25% for Age-Based and Static
Allocation Portfolio options, Individual Fund Portfolio domestic equity, inter-
national equity and money market options and 0.15% for Individual Fund
Portfolio fized income options.

8 For Individual Fund Portfolios, Class B unils are sold with a CDSC, which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option). Initial offering of
Class B umnits for Individual Porifolios was on 6/10/2002 except for FA 529 Infla-
tion Protected Bond (11/200/2002). Class B umnits are subject to an annual unit-
holder fee of 1.00% for Age-Based and Static Allocation Porifolio options, Individ-
ual Fund Portfolio domestic equity, international equity and money market
options and 0.90% for Individual Fund Portfolio fixed income options.

C Class C units for Individual Fund, Age-Based and Static Allocation Porifo-
lios are sold to eligible investors and may be subject, upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for unils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porifolios, which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Portfolios was on 11/20/2002. Returns prior to this date are
those of Class B of the Individual fund Portfolio’s. Had Class C CDSC been re-
[flected, returns would have been higher. Class C units are also subject to a
1.00% annual unitholder fee for all portfolios.

Y Class D units for Individual Fund, Aged-Based and Static Allocation Porifolios
are sold to eligible investors with no sales charges and an annual unitholder fee
of 0.50%. Initial offering of Class D units for Age-Based and Static Allocation
Portfolios was on 7/25/01, except for FA 529 2022 Porifolio (11/20/2002). Initial
offering of Class D units for Individual Fund Porifolios was on 6/19/03. Returns
prior to this date are those of the respective Class P Individual Fund Portfolios,
which have no sales charges or CDSC but have an annual unitholder fee of
0.75%. Had Class D annual unitholder fee been reflected, returns would have
been higher.

Y Class P units for Age-Based and Static Allocation Portfolios and Individual
Fund Portfolios are sold to eligible investors with no sales charges and an
annual unitholder fee of 0.75%. Initial offering of Class P unils for Age-Based
and Static Allocation Portfolios was on 6/10/02, except for FA 529 2022 Porifolio
(11/2002002). Initial offering of Class P umnits for Individual Fund Porlfolios
was on 6/1002002, except for FA 529 Inflation Protected Bond (11/20/2002).
Class P umnils are only available within Workplace Savings plans.
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Fidelity Advisor 529 Intermediate Bond Portfolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2005
Assets
Investments in securities at value
(1,013,089 shares of Fidelity
Advisor Intermediate Bond Fund,
Institutional Class cost;

$11,340,147) .............. $ 11,123,718
Receivable for units sold .. ... ... 8,260
Dividends receivable ........... 33,741

Totalassets . ................ 11,165,719

Liabilities

Accrued expenses ............. $ 8,873
Payable for units redeemed .. ... 8,878

Total liabilities .............. 17,751
Netassets ................... $ 11,147,968
Class A:

Net Asset Value and redemption
price per unit ($3,647,827 /

314,631 units) ... $ 11.59
Maximum offering price per unit

(100/96.25 of $11.59) ...... $ 12.05
Class B:

Net Asset Value and offering
price per unit ($4,184,664 /
369,794 units)h ... $ 11.32

Class C:

Net Asset Value and offering

price per unit ($3,030,587 /

268,451 units) ... $ 11.29
Class D:

Net Asset Value, offering price

and redemption price per unit
($220,134 / 19,214 units) . . .. $ 11.46

Class P:
Net Asset Value, offering price

and redemption price per unit
($64,756 / 5,691 units) ...... $ 11.38

N Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.
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Investment Income
Income distributions from Underly-
ingfunds ...................

Expenses

Management and administration
fees ...

Class specificfees .............
Total expenses ...............

Net investment income (loss)
Realized and Unrealized Gain
(Loss) on Investments
Net realized gain (loss) on sale of
underlying fund shares .......
Capital gain distributions from
underlying funds .............
Change in net unrealized appreci-
ation (depreciation) on underly-
ing fund shares . .............
Net gain (loss) ................
Net increase (decrease) in net as-
sets resulting from operations .

127,493

Statement of Operations

Year ended September 30, 2005

69,264

$ 366,702
30,694
99,958
266,744
(14,516)
112,977
(280,320)
(167,343)
$ 99,401



Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004
Increase (Decrease) in Net Assets:
Operations
Net investment income (10SS) . . .. .ottt $ 266,744 $ 202,036
Net realized gain (loss) . ... 112,977 68,813
Change in net unrealized appreciation (depreciation) ........... .. ... . (280,320) (108,447)
Net increase (decrease) in net assets resulting from operations ......................... ... ... ....... 99,401 162,402
Net increase (decrease) in net assets resulting from unit transactions . .................................. 2,003,443 1,929,495
Total increase (decrease) in net assets . ............ ... 2,102,844 2,091,897
Net Assets
Beginning of period . ... ... ..o 9,045,124 6,953,227
End of period . ... o $ 11,147,968 $ 9,045,124

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... .. ... .. $§ 1142 § 1114 § 1046 $§ 10.00
Income from Investment Operations
Net investment income (10ss)0 . ... ..ottt .36 .35 .36 14
Net realized and unrealized gain (loss) .............. .. ... ... L (.19) (.07) .32 .32
Total increase (decrease) from investment operations . ............ ... ... 17 .28 .68 46
Net asset value, end of period ............ ... .. . $ 1159 $ 1142 $ 11.14 $  10.46
Total ReturnC . .. 1.49% 2.51% 6.50% 4.60%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) ....................................... $ 3648 $ 2675 $ 2122 $ 1,005

Ratio of expenses to average net assets ... .............c.ooeirerinariianain... A5% A5% A5% A45%*
Ratio of net investment income (loss) fo average net assefs . ......................... 3.13% 3.09% 3.31% 4.38%"
Portfolio Turnover Rate .. .......... oo 12% 20% 6% 15%*

A tnnualized

For the period June 10, 2002 (commencement of operations) to September 30, 2002.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ................... ... .. ... . ... .......... $ 1123 $§ 11.04 $ 1043 § 10.00
Income from Investment Operations
Net investment income (loss)? . ... ... o 27 26 .28 12
Net realized and unrealized gain (loss) ............. ... ... ... ... (.18) (.07) .33 .31
Total increase (decrease) from investment operations . ......................oooi... .09 19 .61 A3
Net asset value, end of period ........ ... .. .. ... $ 1132 $§ 1123 § 11.04 $ 1043
Total ReturnC .. .80% 1.72% 5.85% 4.30%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 4185 $ 3876 $ 3605 $ 891
Ratio of expenses to average net assets ... .............c..oeireiiiaiiiani... 1.20% 1.20% 1.20% 1.20%*
Ratio of net investment income (loss) fo average net assefs . ......................... 2.38% 2.34% 2.56% 3.65%*
Portfolio Turnover Rate .. ...... ... oo 12% 20% 6% 15%*

A tnnualized

B For the period June 10, 2002 (commencement of operations) fo Septmber 30, 2002.

C Total returns for periods of less than one year are nof annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003°
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... . .. . . $ 1121 § 11.03 § 1044
Income from Investment Operations
Net investment income (10ss)0 . . . . .ottt .26 .25 .23
Net realized and unrealized gain (loss) ........ ... ... (.18) (.07) .36
Total increase (decrease) from investment operations . .......... .. ..o .08 18 .59
Net asset value, end of period . ...... .. .. . $ 1129 $ 1121 $ 11.03
Total ReturnC .. 1% 1.63% 5.65%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .......... .. .. ... . $ 3031 $ 2239 $ 1,201
Ratio of expenses to average Net Assets . ............oouiueite i 1.30% 1.30% 1.30%*
Ratio of net investment income (loss) to average net assefs . ... 2.28% 2.25% 2.46%*
Portfolio Turnover Rate .. .. ... ... . i 12% 20% 6%

A Annualized

For the period November 20, 2002 (commencement of aperations) fo September 30, 2003.

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

D Net investment income (loss) has been calculated based on average units outstanding during the period.

~ o

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ...... ... ... .. .. .. . $ 1133 $ 1106 $ 11.13
Income from Investment Operations
Net investment income (10ss)0 . . .. ... ot .32 .31 .10
Net realized and unrealized gain (loss) .......... ... o (.19) (.04) (.17)
Total increase (decrease) from investment operations . .................coiiiiiriiiii. 13 .27 (.07)
Net asset value, end of period . ...... .. ... . $§ 1146 $§ 1133 § 11.06
Total RetUrnC . . 1.15% 2.44% (.63)%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .......... ... ... .. .. . ... $ 220 $ 211§ 1
Ratio of expenses o average Net ASSets ... .............ouernmrer et .80% .80% .80%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiii.. 2.78% 2.75% 2.96%*
Portfolio Turnover Rate . ... ... 12% 20% 6%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

C Total returns for periods of less than one year are nof annualized.

D Net investment income (loss) has been calculated based on average units outstanding during the period.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 2002
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... ... .. $ 1127 § 11.07 § 1044 $§ 10.00
Income from Investment Operations
Net investment income (10ss)? . ... ..ottt .29 .28 .28 13
Net realized and unrealized gain (loss) .............. .. ... ... L (.18) (.08) .35 .31
Total increase (decrease) from investment operations . ................ ... ... 1 .20 .63 A4
Net asset value, end of period . ........... ... ... $ 1138 $ 1127 $ 11.07 $ 1044
Total ReturnC ... .98% 1.81% 6.03% 4.40%

Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)

Net assets, end of period (in $ thousands) .............. ... ... ... ... ..., $ 65 $ 44 3 25 3 1
Ratio of expenses to average net assets . ...............oouiiiiiiiiii 1.05% 1.05% 1.05% 1.05%*
Ratio of net investment income (loss) to average net assefs . ......................... 2.53% 2.49% 2.71% 4.27%*
Portfolio Turnover Rate ... ........ .o 12% 20% 6% 15%*
A Annualized

E For the period June 10, 2002 (commencement of operations) to September 30, 2002.

Total returns for periods of less than one year are not annualized.
D Net investment income (loss) has been calculated based on average units outstanding during the period.

See accompanying nofes which are an integral part of the financial statements.
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Fidelity Advisor 529 Money Market Portfolio — Class A, Class B, Class C, Class D and Class P

Performance: The Bottom Line

Performance

There are several ways to evaluate a portfolio’s historical performance.
You can look at the total percentage change in value, the average annual
percentage change or the growth of a hypothetical $10,000 investment.
Total return reflects the change in the value of an investment. During
periods of reimbursement by Fidelity, a portfolio’s total return will be
greater that it would be had the reimbursement not occurred.

Cumulative Total Returns

Periods ended September 30, 2005 Past 1 Life of
year porifolio
Fidelity Advisor 529 Money Market
Portfolio — CL A 1.78% 3.10%
Fidelity Advisor 529 Money Market
Portfolio — CLB* 1.10% 1.50%
Fidelity Advisor 529 Money Market
Portfolio — CL B (incl. contingent deferred
sales charge) -3.90% -1.50%
Fidelity Advisor 529 Money Market
Portfolio — CL C 1.10% 1.40%
Fidelity Advisor 529 Money Market
Portfolio — CL C® (incl. contingent deferred
sales charge) 0.10% 1.40%
Fidelity Advisor 529 Money Market
Portfolio — CL D 1.59% 2.50%
Fidelity Advisor 529 Money Market
Portfolio — CL P 1.29% 1.90%

; Available only to accounts established before June 25, 2003.
A portion of the class” expenses are currently being reimbursed by Fidelity. Absent Reimbursement,
returns would have been lower.
Cumulative total returns show the Portfolio’s performance in
percentage terms over a set period of time — in this case, since the
Portfolio started on June 10, 2002. For example, if you had invested
$1,000 in a portfolio that had a 5% return over the past year, the value
of your investment would be $1,050.

Average Annual Total Returns

Periods ended September 30, 2005 Past 1 Life of
year porifolio
Fidelity Advisor 529 Money Market
Portfolio — CL A 1.78% 0.93%
Fidelity Advisor 529 Money Market
Portfolio — CL BA 1.10% 0.45%
Fidelity Advisor 529 Money Market
Portfolio — CL B (incl. contingent deferred
sales charge) -3.90%  -0.46%
Fidelity Advisor 529 Money Market
Portolio — CL C 1.10% 0.42%
Fidelity Advisor 529 Money Market
Portfolio — CL C® (incl. contingent deferred
sales charge) 0.10% 0.42%
Fidelity Advisor 529 Money Market
Portfolio — CL D 1.59% 0.75%
Fidelity Advisor 529 Money Market
Portfolio — CL P 1.29% 0.57%

; Available only to accounts established before June 25, 2003.
A portion of the class” expenses are currently being reimbursed by Fidelity. Absent Reimbursement,
returns would have been lower.
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Average annual total returns take the Portfolio’s cumulative return
and show you what would have happened if the Portfolio had performed
at a constant rate each year.

Past performance is no guarantee of future results. Unit price and return will
vary, and you may have a gain or loss when you sell your units. Average
Annual Returns are load-adjusted and include changes in unit price, reinvest-
ment of dividends and capital gains. Life of Portfolio is since inception. LOP
returns reflect cumulative performance for porifolios in existence less than one
year.

Units of FA 529 Money Market Portfolio are sold without a sales load or CDSC.
Class A, D & P umnits are subject to a 0.25%, 0.50% & 0.75% annual unitholder
fee respectively. Class P units are only available within workplace savings
plans.

N For Individual Fund Portfolios, Class B unils are sold with a CDSC which
declines from 5.00% to 0.00% over 7 years (for equity, high income, inflation-
protected bond, and money market options) and a CDSC that declines from
3.00% to 0.00% over 4 years (for intermediate bond option ). Initial offering of
Class B units for Individual Porlfolios was on 6/10/2002 (except for FA 529
Inflation Protected Bond (11/20/2002). Class B units are subject to an annual
unitholder fee of 1.00% for Age-Based and Static Allocation Portfolio options,
Individual Fund Portfolio domestic equity, international equity and money
market options and 0.90% for Individual Fund Portfolio fixed income options.

8 Class C units for Individual Fund, Age-Based and Static Allocation Portfo-
lios are sold to eligible investors and may be subject upon redemption, to a
contingent deferred sales charge (CDSC) of 1.00% for umnils redeemed within
the first 12 months. Initial offering of Class C units for Age-Based and Static
Allocation Portfolios was on 6/19/03. Returns prior to this date are those of Old
Class B Aged-Based and Static Allocation Porlfolios which have a CDSC that
declines from 2.5% to 0.5% over 6 years. Initial offering of Class C umnits for
Individual Fund Porifolios was on 11/200/2002. Returns prior to this date are
those of Class B of the Individual Fund Portfolios. Had Class C CDSC been re-
Jlected, returns would have been higher. Class C unils are also subject to a
1.00% annual unitholder fee for all portfolios.

0 Understanding Performance

How a portfolio did yesterday is no guarantee of how
it will do tomorrow. The stock market, for example, has
a history of longterm growth and shortterm volatility.
In turn, the unit price and return of a portfolio that
invests in stocks will vary. That means if you sell your
units during a market downturn, you might lose money.
But if you can ride out the market's ups and downs,
you may have a gain.




Fidelity Advisor 529 Money Market Porifolio
Financial Statements

Statement of Assets and Liabilities

September 30, 2005

Assets

Investments in securities at value
(10,715,904 shares of Fidelity
Advisor Money Market Fund, In-
stitutional Class; cost
$10,715904) .............. $

Receivable for units sold .. ... ...

Dividends receivable ...........
Totalassets . ................

10,715,904
17,030
28,418

Liabilities
Accrued expenses ............. $ 8,082
Payable for units redeemed

Total liabilities

Net assets

Class A:
Net Asset Value, offering price

and redemption price per unit
($4,998,219 / 484,591 units) . $

Class B:
Net Asset Value and offering
price per unit ($2,598,803 /
256,113 units)*

Class C:
Net Asset Value and offering
price per unit ($2,709,544 /
267,251 units)t

Class D:
Net Asset Value, offering price

and redemption price per unit
($313,976 / 30,645 units) . . ... $

Class P:
Net Asset Value, offering price

and redemption price per unit
($63,591 / 6,240 units) ...... $

.................. $

10,684,133

10.31

10.15

10.14

10.25

10.19

A Redemption price per unit is equal fo net asset value less any applicable contingent deferred sales charge.

See accompanying nofes which are an integral part of the financial statements.

10,761,352

77,219
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Statement of Operations

Investment Income
Income distributions from underly-
ingfunds ...................

Expenses

Management and administration
fees

Class specific fees
Total expenses ...............

Expense reduction .............

Net investment income (loss)

Realized and Unrealized Gain
(Loss) on Investments . ... .....

Net increase (decrease) in net as-
sets resulting from operations .

Year ended September 30, 2005

$ 247,271
31,190
64,992
96,182
(60) 96,122
151,149
$ 151,149
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Fidelity Advisor 529 Money Market Portfolio
Financial Statements - continued

Statement of Changes in Net Assets

Year ended Year ended
September 30,  September 30,
2005 2004
Increase (Decrease) in Net Assets:
Operations
Net increase (decrease) in net assets resulting from operations . ............... .. ... ... .. ... ......... $ 151,149 § 16,238
Net increase (decrease) in net assefs resulting from unit transactions . .................................... 502,102 4,101,533
Total increase (decrease) in net assets . ............. .. 653,251 4,117,771
Net Assets
Beginning of period . ... ... .. . 10,030,882 5,913,111
End of period . ... o $ 10,684,133 $ 10,030,882

Financial Highlights — Class A

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... .. ... $ 1013 $§ 1008 § 1003 $ 10.00
Income from Investment Operations
Net investment income (10ss)E . . ...ttt 19 .03 .04 .03
Net realized and unrealized gain (loss) .............. .. ... ... L (.01)F .02F 01F .00
Total increase (decrease) from investment operations . ................ ... ... .18 .05 .05 .03
Net asset value, end of period . ........... ... ... $ 1031 $ 1013 $ 1008 $ 1003
Total Return (0 o 1.78% .50% .50% .30%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 4998 $§ 4926 $ 2001 $ 423
Ratio of expenses to average net assets before expense reductions ................... .55% .55% .55% 55%*
Ratio of expenses to average net assets net of all reductions ........................ .55% .55% .55% .55%*
Ratio of net investment income (loss) fo average net assefs . ......................... 1.83% .32% .40% 1.00%*
Portfolio Turnover Rate .. .......... oo A% 45% 35% 0%*

A tnnualized

B For the period June 10, 2002 (commencement of operations) fo September 30, 2002.

C Tofal refurns for periods of less than one year are nof annualized.

D Total returns would have been lower had ferfaln expenses not been reduced during the period.

E Net investment income (loss) has been calculated based on avemﬁe unifs outstanding during the period.

The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to timing of sales and repurchases of Portfolio units.

See accompanying nofes which are an integral part of the financial statements.
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Financial Highlights — Class B

Periods ended September 30, 2005 2004 2003 20028
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... .. ... ... ........... $ 1004 $ 1003 $ 1002 $ 10.00
Income from Investment Operations
Net investment income (loss)t . ... ... . 1 .01 (.03) .03
Net realized and unrealized gain (loss) ............. ... ... ... ..l .00 .00 .04F (.01)F
Total increase (decrease) from investment operations .............................. 1 .01 .01 .02
Net asset value, end of period ............. ... .. ... $§ 1015 § 1004 $§ 1003 $ 10.02
Total Return (0 1.10% .10% .10% .20%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ...................................... $ 2599 $ 2550 $ 2463 § 298
Ratio of expenses to average net assets before reductions .. ........................ 1.30% 1.30% 1.30% 1%
Ratio of expenses to average net assets net of all reductions ........................ 1.30% 74% 1.30% 1%
Ratio of net investment income (loss) to average net assefs ......................... 1.08% 13% (.34)% .84%A
Portfolio Turnover Rate .. ...........ooii o A1% 45% 35% 0%+

A tnnualized

B For the period June 10, 2002 (commencement of operations) fo September 30, 2002.

C Total returns for periods of less than one year are nof annualized.

D Total returns would have been lower had ferfaln expenses not been reduced during the period.
E Nt investment income (loss) has been calculated based on average units outstanding during the period.
F The amount shown for a unit outstanding does nof correspond Wlfﬁ

aggregate net gain (loss) on investments for the period due fo timing of sales and repurchases of Portfolio unifs.

Financial Highlights — Class C

Periods ended September 30, 2005 2004 2003¢
Selected Per-Unit Data
Net asset value, beginning of period . ......... ... ... . . $ 1003 $§ 1002 $§ 10.02
Income from Investment Operations
Net investment income (10ss)E . . . oottt 1 .01 (.03)
Net realized and unrealized gain (loss) . ....... ... ... o .00 .00 .03F
Total increase (decrease) from investment operations . ............. ..o A1 .01 .00
Net asset value, end of period . ... ... ... . . $ 1014 $ 1003 $ 10.02
Total Return (0 1.10% .10% -
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .......... .. ... .. ... .. ... ... $ 2710 $ 2379 $ 1,378
Ratio of expenses to average net assets before reductions . .................. ... ... ... ... 1.30% 1.30% 1.30%*
Ratio of expenses to average net assets net of all reductions ..................................... 1.30% 76% 1.30%*
Ratio of net investment income (loss) fo average net assefs . ................ccoiiiiiiiiiiiii.... 1.08% 1% (1.20)%*
Portfolio TUrnover Rate .. ... o 41% 45% 35%

A tnnualized

B For the period November 20, 2002 (commencement of operations) fo September 30, 2003.
C Toal refurns for periods of less than one year are nof annualized.

D Total returns would have been lower had ferfaln expenses not been reduced during the period.
E Nt investment income (loss) has been calculated based on average units outstanding during the period.
F The amount shown for a unit outstanding does nof correspond Wlfﬁ

See accompanying nofes which are an integral part of the financial statements.
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aggregate net gain (loss) on investments for the period due fo timing of sales and repurchases of Portfolio unifs.
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Financial Highlights — Class D

Periods ended September 30, 2005 2004 20038
Selected Per-Unit Data
Net asset value, beginning of period . ........ ... ... .. .. . $ 1009 $ 1001 $ 10.05
Income from Investment Operations
Net investment income (l0ss)E . . . ... o 16 .02 .02
Net realized and unrealized gain (loss) .......... ... o .00 06°F (.06)F
Total increase (decrease) from investment operations . .................coiiiiiiiiii. 16 .08 (.04)
Net asset value, end of period . ...... .. ... . $ 1025 § 1009 §$§ 10.01
Total Return (D . 1.59% .80% (.40)%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) .......... ... ... .. .. . ... $ 314§ 109 $ 1
Ratio of expenses to average net assets before expense reductions ................................ .80% .80% .80%*
Ratio of expenses to average net assets net of all reductions ...................................... .80% .70% .80%*
Ratio of net investment income (loss) fo average net assefs . ................coiiiiiiiiiiiiii.. 1.58% A7% 1%k
Portfolio Turnover Rate . ... ...t A% 45% 35%

A tnnualized

B For the period June 19, 2003 (commencement of operations) fo September 30, 2003.

C Total returns for periods of less than one year are nof annualized.

D Total returns would have been lower had ferfaln expenses not been reduced during the period.

E Net investment income (loss) has been calculated based on averay ﬁe unifs outstanding during the period.

The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to timing of sales and repurchases of Portfolio units.

Financial Highlights — Class P

Periods ended September 30, 2005 2004 2003 2002°
Selected Per-Unit Data
Net asset value, beginning of period ............ ... ... ... ... .. $§ 1006 $ 1005 § 1002 §$ 10.00
Income from Investment Operations
Net investment income (10ss)E . . ...ttt 13 .01 (.01) .02
Net realized and unrealized gain (loss) .............. .. ... ... L .00 .00 04 .00
Total increase (decrease) from investment operations . ............ ... 13 .01 .03 .02
Net asset value, end of period . ........... ... .. . $ 1019 $ 1006 $ 1005 $ 10.02
Total Return (0 1.29% .10% .30% .20%
Ratios and Supplemental Data
(amounts do not include the activity of the underlying funds)
Net assets, end of period (in $ thousands) ....................................... $ 64 $ 66 $ 70 § 1
Ratio of expenses to average net assets before expense reductions ................... 1.05% 1.05% 1.05% 1.05%*
Ratio of expenses to average net assets net of all reductions ......................... 1.05% 74% 1.05% 1.05%*
Ratio of net investment income (loss) fo average net assefs . ......................... 1.33% 13% (.09)% .65%*
Portfolio Turnover Rate .. ..........oooi o A% 45% 35% 0%*

A tnnualized

B For the period June 10, 2002 (commencement of operations) fo September 30, 2002.

C Toal refurns for periods of less than one year are nof annualized.

D Total returns would have been lower had ferfaln expenses not been reduced during the period.

E Net investment income (loss) has been calculated based on averay ﬁe unifs outstanding during the period.

The amount shown for a unit outstanding does not correspond with aggregate net gain (loss) on investments for the period due to timing of sales and repurchases of Portfolio units.

See accompanying nofes which are an integral part of the financial statements.
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Notes to Financial Statements
For the year ended September 30, 2005

1. Significant Accounting Policies

The New Hampshire Higher Education Savings Plan Trust (the “Trust”) was formed to establish and maintain a qualified tuition program under section
529 of the Internal Revenue Code of 1986, as amended. The Treasurer of the State of New Hampshire (State of New Hampshire) is the Trustee of the
Trust. The Trust includes thirty-two investment portfolios (the “Portfolios”) as of September 30, 2005, twenty-one of which are offered under the name
of Fidelity Advisor 529 Plan (the “Plan”). These financial statements report on the Portfolios of the Plan, which are comprised of Age-Based Portfolios,
Static Portfolios and Individual Fund Portfolios. The Age-Based Portfolios are designed to accommodate beneficiaries based on age. The assets are
invested in equity, fixed-income and money market funds, and the allocations change over time to accommodate the age of the beneficiaries. The Static
Portfolios invest in equity, fixed-income, or money market funds without regard to the age of the beneficiary. The asset allocations of the Static Portfo-
lios do not change over time. The Individual Fund Portfolios invest in a single equity, fixed-income, or money market fund and are designed to accom-
modate any beneficiary without regard to age. The equity, fixed-income, and money market funds, collectively referred to as the Underlying Funds, are
managed by Fidelity Management & Research Company (FMR). The financial statements have been prepared in conformity with accounting principles
generally accepted in the United States of America which require management to make certain estimates and assumptions at the date of the financial
statements.

As of September 30, 2005, each Aged-Based and Static Portfolio consists of seven classes of units: Class A, Old Class A, Class B, Old Class B, Class C,
(Class D and Class P Units; each Individual Fund Portfolio consists of five classes of units: Class A, Class B, Class C, Class D and Class P Units.

Class P Units are only available through employer sponsored payroll deduction arrangements. Class B Units automatically convert to Class A Units
between four and seven years from the date of purchase depending on the Portfolio. Old Class B Units automatically convert to Old Class A Units at the
end of six years from the date of purchase. Class B Units may not be purchased in an account once the beneficiary is age 14 or older. Old Class A, Old
Class B and Class D Units of the Portfolios are available only for accounts established before June 25, 2003. Investment income, realized and unrealized
capital gains and losses and the Portfolio level expenses are allocated on a pro rata basis to each class based on relative net assets of each Class to the
total net assets of each Portfolio. Each Class is also subject to Class specific fees. Certain expenses and sales loads differ by class.

The following summarizes the significant accounting policies of the Portfolios:

Security Valuation. Net asset value per unit is calculated as of the close of business of the New York Stock Exchange, normally 4:00 p.m. Eastern
time. Investments in the Underlying Funds are valued at the closing net asset value per share each business day.

Investment Transactions and Income. Security transactions, normally shares of the Underlying Funds, are accounted for as of trade date. Gains and
losses on securities sold are determined on the basis of average cost. Income and capital gain distributions from the Underlying Funds, if any, are
recorded on the ex-dividend date.

Expenses. Expenses are recorded on the accrual basis. Most expenses of the Trust can be directly attributed to a Portfolio. Expenses included in the
accompanying financial statements reflect the expenses of each Portfolio and do not include any expenses associated with the Underlying Funds.

Units. The beneficial interests of each participant in the net assets of the Portfolios are represented by units. Contributions to and redemptions from
the Portfolios are subject to terms and limitations defined in the Participation Agreement between the participant and the Plan. Contributions and
redemptions are recorded upon receipt of participant’s instructions in good order, based on the next determined net asset value per unit (unit value).
Unit values for each Portfolio are determined daily. There are no distributions of net investment gains or net investment income to the Portfolios’
participants or beneficiaries.

2. Fees

The State of New Hampshire has entered into a Management and Administrative Services agreement with FMR Corp. (the parent company of the group
of companies commonly known as Fidelity Investments), Strategic Advisers, Inc. (Strategic), and Fidelity Brokerage Services, LLC (together Fidelity)
to provide administrative, recordkeeping, marketing, and investment management services to the Plan.

According to this agreement and a related investment advisory agreement with Strategic, an investment adviser registered under the Investment
Advisers Act of 1940, Fidelity receives a fee computed daily at an annual rate of .15% of net assets of the Portfolios. This fee is paid from a fee imposed by
the State of New Hampshire equal to .30% annually of each Portfolio’s net assets. The remaining .156% is retained by the State of New Hampshire.
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Notes to Financial Statements - continued

2. Fees - continued

Each class is also subject to a distribution fee. As of September 30, 2005 distribution fees were charged at the following annual rates:

Portfolio
FA 529 College Portfolio .. ............................
FA 529 Portfolio 2004 ...............................
FA 529 Portfolio 2007 ...............................
FA 529 Portfolio 2010 ...............................
FA 529 Portfolio 2013 ...............................
FA 529 Portfolio 2016 ...............................
FA 529 Portfolio 2019 ...............................
FA 529 Portfolio 2022 ...............................
FA 529 70% Equity Portfolio . .. ........................
FA 529 100% Equity Portfolio .........................
FA 529 Diversified International Porffolio ................
FA 529 Dividend Growth Porffolio ......................
FA 529 Equity Growth Portfolio ........................
FA 529 Equity Income Porffolio ........................
FA 529 Mid Cap Porffolio . ............................
FA 529 Small Cap Portfolio ...........................
FA 529 Value Strategies Porffolio .. .....................
FA 529 High Income Porffolio .. ........................
FA 529 Inflation-Protected Bond Porifolio ................
FA 529 Intermediate Bond Portfolio .....................
FA 529 Money Market Porffolio ........................

Class A
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.15%
0.15%
0.15%
0.25%

Old Class A
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%
0.25%

Class B
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
0.90%
0.90%
0.90%
1.00%

Old Class B
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%

For the year ended September 30, 2005, the amount of class specific expenses for each Portfolio were as follows:

Portfolio Class A Old Class A Class B
FA 529 College Portfolio .. ..................... 9,872 12,091 11,644
FA 529 Porifolio 2004 ........................ 17,989 29,464 4,384
FA 529 Porifolio 2007 ........................ 83,023 53,087 26,720
FA 529 Porifolio 2010 ........................ 128,053 57,112 207,987
FA 529 Portfolio 2013 ........................ 129,575 54,947 250,520
FA 529 Portfolio 2016 ........................ 119,574 46,885 205,129
FA 529 Portfolio 2019 ........................ 115,972 54,482 196,404
FA 529 Portfolio 2022 ........................ 95,985 4,356 167,004
FA 529 70% Equity Portfolio . . .................. 38,767 35,508 31,074
FA 529 100% Equity Portfolio .................. 42,832 38,232 57,919
FA 529 Diversified International Portfolio ... ...... 19,651 - 28,633
FA 529 Dividend Growth Portfolio ............... 19,680 — 42,269
FA 529 Equity Growth Portfolio ................. 14,893 - 29,185
FA 529 Equity Income Porifolio ................. 22,542 - 39,017
FA 529 Mid Cap Porffolio . ..................... 25,505 - 41,428
FA 529 Small Cap Portfolio .................... 17,435 - 28,652
FA 529 Value Strategies Porffolio .. .............. 12,706 - 25,009
FA 529 High Income Porffolio .. ................. 4,876 - 12,266
FA 529 Inflation-Protected Bond Porffolio ... ...... 5,450 - 20,575
FA 529 Intermediate Bond Porffolio .............. 4,903 — 36,508
FA 529 Money Market Porfolio ................. 12,592 — 24,840

Old Class B
18,571
10,031
134,058
240,054
246,257
220,383
214,285

13,145
100,369
114,029

Class C
42,839
76,667

277,275

253,804

180,150

134,095

119,163
93,187
87,366
85,671
44,189
45,818
33,750
50,287
55,208
35,539
24,071
20,081
33,988
26,379
26,066

Class C
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%
1.00%

Class D
42,643
96,309

153,312

115,709
97,059
82,301
74,996

4,773
80,390
87,898

652
771
588
1,048
818
508
428
318
617
1,082
1,049

Class D
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%
0.50%

Class P

961
1,750
8,925
8,436
7,545
10,602
12,230
4,182
1,467
2,409
1,056
565
917
725
1,863
785
1,371
218
218
392
445

1

Class P
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%
0.75%

Total
138,621
236,594
736,400

,011,155
966,053
818,969
787,532
382,632
374,941
428,990

94,181
109,103

79,333
113,619
124,822

82,919

63,585

37,759

60,848

69,264

64,992

Prior to August 1, 2005, each Plan account was charged a $30 annual fee, which is waived under certain circumstances. As of August 1, 2005, the annual
fee was reduced to $20. Any annual fees imposed by the State of New Hampshire are in turn paid to Fidelity. In addition, if you invest in the Fidelity
Advisor 529 Diversified International Portfolio or the Fidelity Advisor 529 High Income Portfolio, you are potentially subject to a short-term redemption
fee. The fees are imposed by the mutual fund in which the Portfolio invests, not by the Portfolio. Any short-term redemption fee collected is retained by
the Fund, not by the Portfolio, and is part of the Fund’s assets. The fee is 1% of the amount you withdraw or transfer from the Portfolio for units you have
held for less than the period specified by the Fund. For the Fidelity Advisor 529 Diversified International Portfolio, this is 30 days, and for the Fidelity
Advisor 529 High Income Portfolio, it is 90 days. Annual fees and short-term redemption fees received during the year are included in Cost of units
redeemed and fees on the Statements of Changes in Net Assets. For the year ended September 30, 2005, total annual fees and redemption fees charged

were $1,154,481 and $0, respectively.
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2. Fees - continued

Sales Load. Strategic receives from the Plan an amount equal to the proceeds of a front-end sales charge imposed by the Plan on the sale of Class A
and Old Class A Units. Front-end sales loads may be waived or reduced at the discretion of the Trustee. As of September 30, 2005, the Plan charged the
following maximum sales loads:

Portfolio Class A Old Class A
FA 529 College Portfolio . . ... ... .. . . 5.75% 3.50%
FA 529 Portfolio 2004 . ... .. .. .. .. .. 5.75% 3.50%
FA 529 Portfolio 2007 ... ... .. .. .. .. 5.75% 3.50%
FA 529 Portfolio 2010 ... ... ... .. . 5.75% 3.50%
FA 529 Portfolio 2013 ... ... .. . . 5.75% 3.50%
FA 529 Portfolio 2016 ... ... .. .. .. . 5.75% 3.50%
FA 529 Portfolio 2019 ... ... .. .. 5.75% 3.50%
FA 529 Portfolio 2022 ... ... ... .. .. 5.75% 3.50%
FA 529 70% EQUity POrolio . .. ... ... oo oo oot 5.75% 3.50%
FA 529 100% Equity POrolio . .. ... oo o oot 5.75% 3.50%
FA 529 Diversified International Porffolio ........ ... ... .. .. .. . . . .. . 5.75% —
FA 529 Dividend Growth Portfolio ... ... .. ... .. .. ... . . 5.75% —
FA 529 Equity Growth Portfolio ... ... ... ... ... . 5.75% —
FA 529 Equity Income Porffolio ... ... ... ... .. . .. 5.75% —
FA 529 Mid Cap Portfolio . .. ... ... .. . i 5.75% —
FA 529 Small Cap Portfolio . ........... ... . 5.75% —
FA 529 Value Strategies Portfolio . . .......... ... .. .. . 5.75% —
FA 529 High Income Porffolio . . . . ... ... ... ... . . 4.75% —
FA 529 Inflation-Protected Bond Portfolio ............ ... .. .. .. . .. .. . 4.75% —
FA 529 Intermediate Bond Portfolio . ......... ... ... ... .. 3.75% —
FA 529 Money Market Portfolio ... ... ... ... .. . . 0.00% —

Strategic also receives from the Plan an amount equal to the proceeds of a contingent deferred sales charge (CDSC) imposed by the Plan on the
redemption of Class B, Old Class B and Class C Units. The CDSC is based on declining rates over the holding period. These charges do not apply to
redemptions for qualified withdrawals or to any attributed investment gains. The CDSC ranges from 5.00% to 0.00% for Class B, 2.50% to 0.50% for Old
Class B, and 1.00% for Class C, except for Class B Units of the Fidelity Advisor 529 Intermediate Bond Portfolio, the CDSC ranges from 3.00% to 0.00%.

For the period ended September 30, 2005, total sales charge amounts paid to and retained by Strategic were as follows:

Paid to Strategic:

Portfolio Class A Old Class A Class B Old Class B Class C Total
FA 529 College Porifolio .................................. 113,301 10,239 867 1,219 1,947 127,573
FA 529 Portfolio 2004 .......... .. .. .. ... . ... . ... . ... ... 91,272 31,248 238 56 1,443 124,257
FA 529 Portfolio 2007 .......... .. ... . ... . ... . ... ... 521,897 78,929 5,332 4,494 1,328 611,980
FA 529 Portfolio 2010 .......... ... .. ... . ... .. ... ... . ... 1,154,370 107,873 7,615 8,162 1,240 1,279,260
FA 529 Portfolio 2013 ... ... ... ... ... .. ... . ... 1,263,279 103,210 18,891 8,738 967 1,395,085
FA 529 Portfolio 2016 .......... .. ... ... . ... .. ... ... . ... 1,299,955 87,468 20,674 10,839 1,111 1,420,047
FA 529 Portfolio 2019 .......... .. ... . ... . ... . ... ... 1,300,509 116,434 22,076 12,190 862 1,452,071
FA 529 Porffolio 2022 .......... .. ... . ... . ... ... ... 1,485,260 14,880 13,648 283 575 1,514,646
FA 529 70% Equity Portfolio . ... ........................... 316,079 41,554 300 7,087 468 365,488
FA 529 100% Equity Portfolio ............................. 347,668 51,929 3,829 4,553 772 408,751
FA 529 Diversified International Portfolio .................... 203,587 — 2,429 — 122 206,138
FA 529 Dividend Growth Portfolio . ......................... 124,073 — 3,675 — 300 128,048
FA 529 Equity Growth Portfolio ............................ 104,077 — 849 - (146) 104,780
FA 529 Equity Income Porffolio ......................... ... 173,109 - 2,309 - (46) 175,372
FA 529 Mid Cap Porffolio ................................. 191,746 — 3,868 - 32 195,646
FA 529 Small Cap Porffolio ............................... 129,216 — 1,145 — (84) 130,277
FA 529 Value Strategies Portfolio .. ......................... 93,563 — 2,724 - 265 96,552
FA 529 High Income Porffolio . .. ........................... 54,126 — 1,025 - 294 55,445
FA 529 Inflation-Protected Bond Portfolio .................. .. 93,977 - 3,829 - 594 98,400
FA 529 Intermediate Bond Portfolio ... ...................... 48,509 — 1,482 — 538 50,529
FA 529 Money Market Portfolio . ........................... — — 1,026 — 1,124 2,150
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Notes to Financial Statements - continued

2. Fees - continued
Sales Load - continued
Retained by Strategic:

Portfolio
FA 529 College Porifolio .........................
FA 529 Portfolio 2004 ..........................
FA 529 Portfolio 2007 ..........................
FA 529 Portfolio 2010 ..........................
FA 529 Portfolio 2013 ..........................
FA 529 Portfolio 2016 ..........................
FA 529 Portfolio 2019 ..........................
FA 529 Portfolio 2022 ..........................
FA 529 70% Equity Porffolio . ... ..................
FA 529 100% Equity Portfolio ....................
FA 529 Diversified International Porifolio ...........
FA 529 Dividend Growth Portfolio .................
FA 529 Equity Growth Porffolio ...................
FA 529 Equity Income Portfolio ...................
FA 529 Mid Cap Portffolio ........................
FA 529 Small Cap Porffolio ......................
FA 529 Value Strategies Portfolio .. ................
FA 529 High Income Porffolio . ....................
FA 529 Inflation-Protected Bond Portfolio ...........
FA 529 Intermediate Bond Porffolio ................
FA 529 Money Market Portfolio . ..................

For the period ended September 30, 2005, FMR Corp. voluntarily agreed to waive certain class specific expenses of the FA 529 Money Market Portfolio.

Class A
15,731
14,945
81,563

174,868

186,448

182,569

188,433

211,124
47,242
49,170
31,596
17,584
13,988
26,426
29,075
19,426
12,943

5,680

Old Class A
1,553
4,800

11,878
15,915
15,776
13,326
17,251
2,230
4,457
7,993

Class B
867
238

5,332

7,615

18,891
20,674
22,076
13,648

300

3,829

2,429

3,675
849

2,309

3,868

1,145

2,724

1,025

3,829

1,482

1,026

Old Class B
1,219
56
4,494
8,162
8,738
10,839
12,190
283
7,087
4,553

Class C
1,947
1,443
1,328
1,240
967
11
862
575
468
772
122
300
(146)
(46)
32
(84)
265
294
594
538
1,124

Total
21,317
21,482
104,595
207,800
230,820
228,519
240,812
227,860
59,554
66,317
34,147
21,559
14,691
28,689
32,975
20,487
15,932
6,999
14,046
11,963
2,150

Waivers are shown on the Portfolio’s Statement of Operations under the caption “Expense reductions”. The amounts for each class were as follows:

Class A ..o
Class B ..

Class D ..o
Class P ..o
Total .o
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3. Unit Transactions.

For the years ended September 30, 2005 and 2004, transactions for each Portfolio and each Class of Units were as follows:

FA 529 College Portfolio 2005 2004
Units Amounts Units Amounts

Class A
Units sold .. ... 258,636 $ 2,916,176 319,185 § 3,503,926
Units redeemed ... ... (77,956) (882,285) (96,601) (1,064,422)
Net increase (decrease) ... ... 180,680 $ 2,033,891 222,584 $ 2,439,504
Old Class A
Units sold ..o 36,874 $ 416,088 46,198 § 507,022
Unitsredeemed ... ... . (87,564) (991,815) (106,501) (1,165,986)
Net increase (decrease) ...........o i (50,690) $ (575,727) (60,303) $ (658,964)
Class B
Units sold .. ... 54915 $ 599,175 97,149 § 1,036,571
Units redeemed ... ... (27,541) (299,490) (9,843) (105,975)
Net increase (decrease) ... ... 27,374 $ 299,685 87,306 $ 930,596
Old Class B
Units sold ..o 13,887 $ 151,956 26,375 $ 282,013
Unitsredeemed .. ... .. (21,147) (231,112) (68,172) (726,560)
Net increase (decrease) ... (7,260) $ (79,156) (41,797)  $ (444,547)
Class C
Units sold .. ... 298,357 $ 3,261,031 295,059 § 3,148,335
Units redeemed .. ... ... .. ... .. (115,035) (1,259,998) (32,288) (344,313)
Net increase (decrease) ... ... ... 183,322 $ 2,001,033 262,771 $ 2,804,022
Class D
Units sold ..o 70,706 $ 791,393 81,026 § 882,096
Unitsredeemed .. ... .. (237,264) (2,653,143) (254,930) (2,768,239)
Net increase (decrease) ...t (166,558) $  (1,861,750) (173,904) $  (1,886,143)
Class P
Units sold ..o 10,112 § 112,240 5643 $ 61,176
Units redeemed ... ... o (1,259) (14,094) (586) (6,326)
Net increase (decrease) ... .......o oo 8,853 § 98,146 5057 $ 54,850
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Portfolio 2004

Class A

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ....... ..ot

Old Class A

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class B

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ...t

Old Class B

Units sold .. ... ..
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class C

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ....... ...ttt

Class D

Units sold ... ... ..
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... .......ooee o

Class P

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ...t
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2005 2004
Units Amounts Units Amounts
274,095 $ 3,067,860 488,916 $ 5,312,788
(159,516) (1,796,079) (33,704) (365,212)
114,579  $ 1,271,781 455212  $ 4,947,576
96,962 $ 1,081,380 145,481 $ 1,573,591
(251,386) (2,822,681) (119,262) (1,290,116)
(154,424) $  (1,741,301) 26219 $ 283,475
20,919 $ 225,917 18,829 $ 199,091
(3,891) (42,078) (247) (2,576)
17,028 $ 183,839 18,582 $ 196,515
7430 § 80,764 27,869 § 298,050
(4,957) (53,726) (58,717) (633,710)
2,473 $ 27,038 (30,848) $ (335,660)
265417 $ 2,874,029 526,350 $ 5,571,833
(203,498) (2,219,961) (28,187) (297,818)
61919 $ 654,068 498,163 $ 5,274,015
159,212 $ 1,753,285 226,260 $ 2,415,108
(395,519) (4,376,377) (226,905) (2,428,870)
(236,307) $ (2,623,092) (645) $ (13,762)
9,518 § 104,015 13,386 $ 142,318
(5,863) (64,416) (3,430) (36,118)
3,655 § 39,599 9,956 $ 106,200
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3. Unit Transactions -

continued

FA 529 Portfolio 2007 2005 2004

Units Amounts Units Amounts
Class A
Units sold ..o 1,316,077 $ 14,589,976 2,116,732 $§ 22,558,791
Unitsredeemed .. ... . (187,776) (2,098,424) (17,388) (185,392)
Net increase (decrease) ... 1,128,301 $ 12,491,552 2,099,344 $ 22,373,399
Old Class A
Units sold .. ... 257,783 $ 2,871,052 347,301 § 3,676,723
Units redeemed ... ... o (132,353) (1,483,115) (76,673) (820,213)
Net increase (decrease) ... .......o oo 125,430 $ 1,387,937 270,628 $ 2,856,510
Class B
Units sold ..o 28,583 $ 309,767 187,096 $ 1,963,709
Unitsredeemed . ... .. (20,069) (218,260) (10,526) (110,627)
Net increase (decrease) ... 8,514 § 91,507 176,570  $ 1,853,082
Old Class B
Units sold .. ... 45972 $ 503,048 151,105 $ 1,587,794
Units redeemed ... ... o (49,258) (537,759) (57,313) (600,978)
Net increase (decrease) ... ... (3,286) $ (34,711) 93,792 § 986,816
Class C
Units sold ..o 1,457,847 $§ 15,896,199 1,681,318 § 17,628,254
Unitsredeemed .. ... .. (144,346) (1,585,484) (65,936) (689,830)
Net increase (decrease) ...t 1,313,501 $ 14,310,715 1,615,382 $§ 16,938,424
Class D
Units sold ... .. 492,370 § 5,428,745 517211 $ 5,466,503
Units redeemed ... ... ... ... .. (232,216) (2,565,786) (101,786) (1,073,342)
Net increase (decrease) ... ... ... 260,154  § 2,862,959 415,425 $ 4,393,161
Class P
Units sold ..o 50,459 % 552,895 53,072 $ 558,558
Unitsredeemed .. ... .. (1,058) (11,687) (682) (7,122)
Net increase (decrease) ........ ... 49,401 $ 541,208 52,390 $ 551,436
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Portfolio 2010

Class A

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ....... ..ot

Old Class A

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class B

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ...t

Old Class B

Units sold .. ... ..
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class C

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ....... ...ttt

Class D

Units sold ... ... ..
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... .......ooee o

Class P

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ...t
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2005 2004
Units Amounts Units Amounts
2,611,653 $§ 29,244,057 3,069,450 $ 32,640,233
(212,453) (2,388,098) (20,347) (216,347)
2,399,200 $§ 26,855,959 3,049,103 $ 32,423,886
342,408 $ 3,839,024 383,684 § 4,059,350
(95,869) (1,080,176) (80,967) (858,399)
246,539 $ 2,758,848 302,717  $ 3,200,951
716,887 § 7,863,306 1,257,578 $ 13,152,432
(42,230) (465,518) (10,931) (114,848)
674,657 $ 7,397,788 1,246,647 $ 13,037,584
334,182 $ 3,693,467 476,675 $ 4,993,953
(60,997) (677,421) (55,174) (580,812)
273,185 $ 3,016,046 421,501 $ 4,413,141
1,574,360 $ 17,370,806 1,396,078 $ 14,592,017
(81,322) (896,060) (16,519) (171,800)
1,493,038 $ 16,474,746 1,379,559 $ 14,420,217
395317 $ 4,405,830 348,822 § 3,670,942
(103,248) (1,159,834) (79,173) (817,434)
292,069 $ 3,245,996 269,649 $ 2,853,508
62,964 $ 695,439 45708 $ 478,478
(4,267) (47,000) (885) (9,264)
58,697 $ 648,439 44,823 $ 469,214
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3. Unit Transactions - continued

FA 529 Portfolio 2013

Class A

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Old Class A

Units sold ...........
Units redeemed ... ...

Net increase (decrease)
Class B

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Old Class B

Units sold ...........
Units redeemed ... ...

Net increase (decrease)
Class C

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Class D

Units sold ...........
Units redeemed ... ...

Net increase (decrease)
Class P

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)

2005 2004
Units Amounts Units Amounts
2,847,297 $ 31,567,458 3,031,904 $ 31,716,333
(194,266) (2,160,422) (31,618) (330,027)
2,653,031 $§ 29,407,036 3,000,286 $ 31,386,306
332,042 $ 3,693,972 331,362 $ 3,446,129
(90,899) (1,008,803) (55,080) (574,879)
241,143  § 2,685,169 276,282 $ 2,871,250
1,044,467 $ 11,364,766 1,503,278 $ 15,509,718
(62,212) (681,790) (13,430) (138,119)
982,255 $ 10,682,976 1,489,848 $ 15,371,599
391,262 $ 4,288,723 468,894 $ 4,847,929
(75,759) (832,263) (62,051) (640,677)
315503 $ 3,456,460 406,843 $ 4,207,252
1,077,908 $ 11,773,766 1,015057 $ 10,443,113
(47,060) (519,718) (6,200) (63,188)
1,030,848 $ 11,254,048 1,008,857 $ 10,379,925
261971  § 2,884,186 347,872 $ 3,604,445
(101,249) (1,127,305) (42,475) (444,243)
160,722 $ 1,756,881 305,397 $ 3,160,202
66,428 $ 725,560 42,202 $ 432,768
(2,608) (28,524) (786) (8,111)
63,820 $ 697,036 41,416 $ 424,657
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Portfolio 2016

Class A

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ....... ..ot

Old Class A

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class B

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ...t

Old Class B

Units sold .. ... ..
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class C

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ....... ...ttt

Class D

Units sold ... ... ..
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... .......ooee o

Class P

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ...t

Annual Report

2005 2004
Units Amounts Units Amounts
2,896,083 $§ 32,085,891 2,781,154 $ 28,811,558
(136,539) (1,525,847) (39,750) (407,002)
2,759,544 $ 30,560,044 2,741,404 $ 28,404,556
277,317  §$ 3,075,305 314,900 § 3,256,626
(55,533) (618,503) (58,228) (600,275)
221,784 § 2,456,802 256,672 $ 2,656,351
1,018,164 $ 11,117,704 1,170,041 $ 11,960,515
(69,359) (761,805) (14,185) (145,173)
948,805 $ 10,355,899 1,155,856 $ 11,815,342
366,653 $ 4,016,752 486,312  $ 4,988,190
(83,648) (921,719) (57,727) (590,606)
283,005 $ 3,095,033 428,585 $ 4,397,584
878,980 §$ 9,609,301 745,477  $ 7,648,707
(49,216) (542,679) (12,699) (128,317)
829,764 $ 9,066,622 732,778 $ 7,520,390
217,526 §$ 2,396,646 277,658 § 2,855,043
(49,789) (550,669) (48,602) (498,906)
167,737  $ 1,845,977 229,056 $ 2,356,137
78,684 $ 859,045 61,374 § 625,939
(588) (6,553) (1,266) (12,882)
78,096 $ 852,492 60,108 $ 613,057
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3. Unit Transactions - continued

FA 529 Portfolio 2019

Class A

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Old Class A

Units sold ...........
Units redeemed ... ...

Net increase (decrease)
Class B

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Old Class B

Units sold ...........
Units redeemed ... ...

Net increase (decrease)
Class C

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)
Class D

Units sold ...........
Units redeemed ... ...

Net increase (decrease)
Class P

Unitssold ...........
Units redeemed ... ...

Net increase (decrease)

2005 2004
Units Amounts Units Amounts
2,792,457 $ 30,906,826 2,614,291 $ 27,049,101
(120,448) (1,347,141) (14,009) (145,559)
2,672,009 $ 29,559,685 2,600,282 $ 26,903,542
345190 $ 3,818,560 419915 $ 4,317,165
(56,256) (623,592) (74,148) (769,173)
288,934 $ 3,194,968 345,767 $ 3,547,992
984,951 $§ 10,705,581 1,137,317 $ 11,583,017
(64,691) (704,998) (8,319) (83,991)
920,260 $ 10,000,583 1,128,998 $§ 11,499,026
377,446 $ 4,120,790 499,436 $ 5,091,613
(77,814) (850,857) (49,316) (503,442)
299,632 $ 3,269,933 450,120 $ 4,588,171
681,553 § 7,430,711 668,876 $ 6,834,868
(36,639) (397,198) (2,925) (29,786)
644914  § 7,033,513 665,951 § 6,805,082
206,473 $ 2,270,228 247,841 $ 2,526,716
(72,840) (803,308) (40,228) (408,941)
133,633 § 1,466,920 207,613  $ 2,117,775
76,891 $ 838,264 81,032 §$ 820,214
(817) (9,162) (2,020) (20,761)
76,074 $ 829,102 79,012 § 799,453
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Portfolio 2022

Class A

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ....... ..ot

Old Class A

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class B

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ...t

Old Class B

Units sold .. ... ..
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class C

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ....... ...ttt

Class D

Units sold ... ... ..
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... .......ooee o

Class P

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ...t

Annual Report

2005 2004
Units Amounts Units Amounts
2,451,864 $ 33,587,333 1,489,820 $ 18,963,094
(78,600) (1,083,079) (5,297) (67,361)
2,373,264 $ 32,504,254 1,484,523 $ 18,895,733
39,698 $ 543,902 45233 $ 571,597
(4,640) (63,515) (4,443) (57,608)
35058 $ 480,387 40,790 $ 513,989
893,486 $ 12,068,955 702,287 $ 8,865,286
(27,091) (372,236) (1,776) (22,134)
866,395 $§ 11,696,719 700,511 § 8,843,152
29946 $ 406,453 32,442 §$ 412,484
(1,572) (21,705) (1,307) (16,557)
28,374 $ 384,748 31,135 § 395,927
626,633 $ 8,501,442 371,267  $ 4,674,156
(14,964) (205,672) (1,485) (18,724)
611,669 §$ 8,295,770 369,782 $ 4,655,432
18,420 § 246,746 18,090 $ 228,777
(16,800) (227,902) (214) (2,636)
1,620 $ 18,844 17,876 $ 226,141
32,011 $ 434,909 23,202 $ 292,570
(921) (12,467) (1,310) (16,420)
31,0900 $ 422,442 21,892 § 276,150
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3. Unit Transactions - continued

FA 529 70% Equity Portfolio 2005 2004
Units Amounts Units Amounts

Class A
Units sold ..o 771,748  $ 8,946,575 924,165 $§ 10,042,320
Unitsredeemed .. ... . (70,551) (833,852) (14,517) (157,352)
Net increase (decrease) ... 701,197 § 8,112,723 909,648 $ 9,884,968
Old Class A
Units sold .. ... 141,109 § 1,637,336 189,462 $ 2,051,013
Units redeemed ... ... o (126,711) (1,490,174) (127,476) (1,385,662)
Net increase (decrease) ... .......o oo 14,398 § 147,162 61,98 §$ 665,351
Class B
Units sold ..o 161,109 § 1,826,598 170,586 $ 1,799,729
Unitsredeemed . ... .. (7,375) (83,001) (4,474) (46,699)
Net increase (decrease) ... 153,734 $ 1,743,597 166,112  §$ 1,753,030
Old Class B
Units sold .. ... 101,848 § 1,157,493 179,227  $ 1,894,943
Units redeemed ... ... o (50,264) (571,453) (39,002) (410,981)
Net increase (decrease) ... ... 51,584 $ 586,040 140,225 $ 1,483,962
Class C
Units sold ..o 367,714 $ 4,171,549 589,562 $ 6,274,794
Unitsredeemed .. ... .. (49,316) (566,532) (10,269) (109,465)
Net increase (decrease) ...t 318,398 § 3,605,017 579293 §$ 6,165,329
Class D
Units sold ... .. 216,148 $ 2,473,786 230,011 $ 2,465,276
Units redeemed ... ... ... ... .. (173,367) (2,017,442) (119,633) (1,294,210)
Net increase (decrease) ... ... ... 42781 $ 456,344 110,378 $ 1,171,066
Class P
Units sold ..o 11,056 $ 127,255 9729 $ 104,960
Unitsredeemed .. ... .. (794) (9,303) (106) (1,094)
Net increase (decrease) ........ ... 10,262 $ 117,952 9623 $ 103,866
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 100% Equity Portfolio

Class A

Units sold ...
Unitsredeemed . ... .. ...
Net increase (decrease) ....... ..ot

Old Class A

Units sold .. ... ...
Unitsredeemed .. ... .. ..
Net increase (decrease) ........ ...ttt

Class B

Units sold .. ... ...
Units redeemed ... ... ... ... ... ...
Net increase (decrease) ....... ..ot

Old Class B

Units sold ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ..o

Class C

Units sold ...
Unitsredeemed .. ... ... ..
Net increase (decrease) ... ..o

Class D

Units sold ...
Unitsredeemed . ... ... ..
Net increase (decrease) ....... ...ttt

Class P

Units sold .. ... ..
Unitsredeemed .. ... ... ..
Net increase (decrease) ........ ...ttt

Annual Report

2005 2004

Units Amounts Units Amounts
856,170 §$ 9,226,092 1,146,287 $ 11,487,255
(83,535) (901,204) (8,822) (88,867)
772,635 $ 8,324,888 1,137,465 $ 11,398,388
187,037 $ 2,011,713 242,271 $ 2,411,603
(161,114) (1,752,049) (66,156) (659,580)
25923 $ 259,664 176,115  § 1,752,023
260,408 $ 2,736,691 373,648 § 3,692,872
(17,469) (185,893) (12,206) (119,857)
242,939 $ 2,550,798 361,442 $ 3,573,015
160,343 $ 1,685,786 237,793 $ 2,335,375
(43,208) (464,018) (72,083) (717,952)
117,135 § 1,221,768 165,710  $ 1,617,423
498,536 $ 5,262,721 533,715 §$ 5,263,388
(40,426) (429,109) (3,777) (36,890)
458,110 § 4,833,612 529,938 $ 5,226,498
225785 §$ 2,422,031 292,959 $ 2,932,048
(191,252) (2,068,881) (92,051) (927,372)
34,533 $ 353,150 200,208 $ 2,004,676
11,703 § 125,213 19,628 § 198,083
(3,871) (42,989) (143) (1,367)
7832 § 82,224 19,485 $ 196,716
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3. Unit Transactions - continued

FA 529 Diversified International Portfolio

Class A

Unitssold ... ...
Unitsredeemed ........... ... ... ... ... ...
Net increase (decrease) ...........................

Class B

Unitssold ........... ... ... .. .. ..
Unitsredeemed ........... ... ... .. .. ..
Net increase (decrease) ...........................

Class C

Unitssold ... .. ... ... ... . .. ..
Units redeemed ........... ... ... ... ... ... .....
Net increase (decrease) ............... ... ... ...

Class D

Unitssold ... ...
Units redeemed ........... ... ... ... ... .. ... .....
Net increase (decrease) ............ ... ... ...

Class P

Unitssold ... ... ... ... .. ... ..
Unitsredeemed ........... ... ... ... . ... ...
Net increase (decrease) ............... ... ... ...

FA 529 Dividend Growth Portfolio

Class A

Unitssold ... .. ... ... ... .. .. ..
Unitsredeemed ........... ... ... ... . .. ...
Net increase (decrease) ...........................

Class B

Unitssold ... ...
Units redeemed ........... ... ... ... ... .. ... .....
Net increase (decrease) ........... ... ... .. ...

Class C

Unitssold ... ..o
Unitsredeemed ........... ... ... .. .. ..
Net increase (decrease) ............ ... ... ... ...

Class D

Unitssold ... ...
Unitsredeemed .......... ... ... ... ...
Net increase (decrease) ............................

Class P

Unitssold ... .. ... ... ... . ... ...
Unitsredeemed .......... ... ... . .. ...
Net increase (decrease) ............................

2005 2004
Units Amounts Units Amounts
466,977 $ 6,821,866 290,555 § 3,624,367
(18,608) (270,499) (2,854) (35,484)
448,369 $ 6,551,367 287,701 § 3,588,883
112,670 $ 1,624,617 114,509 $ 1,403,534
(6,985) (101,857) (3,673) (44,776)
105,685 $ 1,522,760 110,836 $ 1,358,758
225,069 $ 3,212,832 167,251 $ 2,053,861
(11,104) (160,613) (3,999) (49,889)
213,965 § 3,052,219 163,252 $ 2,003,972
10,291 § 157,975 7018 § 82,451
(1,945) (28,733) (100) (1,157)
8,346 § 129,242 6,918 $ 81,294
7985 $ 115,096 3583 § 44,449
(252) (3,700) (100) (1,153)
7733 § 111,396 3,483 § 43,296
2005 2004
Units Amounts Units Amounts

333,795 $ 3,648,841 462,542 $ 4,946,786
(57,520) (635,353) (11,967) (127,810)
276,275 $ 3,013,488 450,575 $ 4,818,976
104,342  $ 1,127,397 169,214 $ 1,781,447
(29,163) (314,460) (10,241) (108,844)
75179 % 812,937 158,973 $ 1,672,603
176,969 $ 1,908,334 241,478 § 2,531,384
(31,913) (346,673) (10,866) (113,925)
145,056 $ 1,561,661 230,612 § 2,417,459
10,610 § 117,544 7720 $ 80,774
(201) (2,259) (104) (1,056)
10,409 § 115,285 7616 § 79,718
4,283 $ 46,476 2,692 §$ 28,290
(603) (6,670) (130) (1,330)
3,680 § 39,806 2,562 $ 26,960
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Equity Growth Portfolio

Class A

Unitssold ... ...
Unitsredeemed .......... ... ... ... ... ... ..
Net increase (decrease) ..........................

Class B

Unitssold ........... ... ... ... ... ... ... ...
Unitsredeemed .......... ... ... ... ... ... ..
Net increase (decrease) ..........................

Class C

Unitssold ........... .. ... ... ... .. ...
Units redeemed ......... ... ... ... .. ... ... ......
Net increase (decrease) ..........................

Class D

Unitssold ... ...
Units redeemed ............ ... ... .. ... .........
Net increase (decrease) ..........................

Class P

Unitssold ... ...
Unitsredeemed .......... ... ... ... ... ... ..
Net increase (decrease) ............ ... ... ......

FA 529 Equity Income Portfolio

Class A

Unitssold ... ...
Unitsredeemed .......... ... ... ... ... ...
Net increase (decrease) ........... ... . ... ......

Class B

Unitssold ... ...
Unitsredeemed .......... ... ... ... ... ... ..
Net increase (decrease) ..........................

Class C

Unitssold ........... .. ... ... ... .. ... ...
Unitsredeemed .......... ... ... ... ... ... ..
Net increase (decrease) ..........................

Class D

Unitssold ........... .. ... ... ... .. ...
Units redeemed ............ ... ... .. ... .........
Net increase (decrease) ..........................

Class P

Unitssold ... ...
Units redeemed ......... ... ... ... .. ... .........
Net increase (decrease) ........... ... . ... ......

Annual Report

2005 2004
Units Amounts Units Amounts
280,747 $ 3,044,227 353,575 § 3,780,228
(63,674) (693,736) (14,422) (152,511)
217,073 § 2,350,491 339,153 § 3,627,717
96,497 % 1,015,100 112,000 $ 1,172,000
(14,895) (156,543) (6,502) (66,425)
81,602 $ 858,557 105,498 $ 1,105,575
145,422 $ 1,534,416 185,066 $ 1,949,143
(27,312) (288,563) (11,315) (117,639)
118,110 $ 1,245,853 173,751  $ 1,831,504
4,892 $ 54,900 9921 § 103,990
(186) (1,999) (193) (1,984)
4,706 $ 52,901 9728 § 102,006
8,373 § 89,556 5877 $ 61,165
(479) (5,228) (132) (1,341)
7894 § 84,328 5745 $ 59,824
2005 2004
Units Amounts Units Amounts
439,210 $ 5,344,009 432,802 $ 4,805,207
(33,338) (413,102) (14,317) (162,335)
405,872 $ 4,930,907 418,485 $ 4,642,872
110,540 $ 1,321,876 158,461 § 1,716,949
(9,496) (114,468) (23,432) (259,743)
101,044 $ 1,207,408 135,029 §$ 1,457,206
248,139 § 2,964,167 221,760 $ 2,423,346
(26,857) (322,589) (10,544) (113,410)
221,282 § 2,641,578 211,216 § 2,309,936
9735 § 117,705 10939 $ 114,898
(1,707) (21,334) (115) (1,207)
8,028 § 96,371 10,824 % 113,691
5347 $ 64,532 4195 $ 46,501
(1,531) (18,934) (100) (1,033)
3816 § 45,598 4,095 $ 45,468
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3. Unit Transactions - continued

FA 529 Mid Cap Portfolio 2005 2004

Units Amounts Units Amounts
Class A
Units sold ..o 420,474  $ 5,743,774 437,026 % 5,293,917
Unitsredeemed .. ... ... .. (40,587) (555,788) (7,890) (95,243)
Net increase (decrease) ...... ... 379,887 § 5,187,986 429136 $ 5,198,674
Class B
Units sold ... .o 110,201  § 1,483,654 157,291 $ 1,872,341
Unitsredeemed .. ... .. . (16,971) (223,083) (2,684) (31,508)
Net increase (decrease) ....... ...t 93,230 $ 1,260,571 154,607 $ 1,840,833
Class C
Units sold ... .. 192,881 § 2,593,053 244,363 $ 2,908,679
Units redeemed .. ... (24,678) (338,513) (11,664) (138,273)
Net increase (decrease) ...... ...t 168,203 $ 2,254,540 232,699 $ 2,770,406
Class D
Units sold ..o 8,407 $ 117,809 6,792 $ 80,674
Units redeemed ... ... ... ... ... .. (282) (3,991) (245) (2,887)
Net increase (decrease) . ...... ... 8,125 § 113,818 6,547 $ 77,787
Class P
Units sold ..o 8,121 § 111,564 7411 § 90,268
Unitsredeemed .. ... ... . (821) (11,501) (399) (4,758)
Net increase (decrease) . ... 7,300 $ 100,063 7012 § 85,510
FA 529 Small Cap Portfolio 2005 2004

Units Amounts Units Amounts
Class A
Units sold ..o 284,032 $ 4,050,843 288,485 $ 3,458,924
Unitsredeemed .. ... ... .. (23,240) (332,980) (3,166) (38,444)
Net increase (decrease) . ... 260,792 $ 3,717,863 285,319 § 3,420,480
Class B
Units sold ... .o 77,530 $ 1,091,492 106,834 § 1,267,410
Units redeemed .. ... (6,986) (97,372) (4,054) (47,639)
Net increase (decrease) ...... ... 70,544 § 994,120 102,780 $ 1,219,771
Class C
Units sold ..o 127935 § 1,796,225 158,345 § 1,859,137
Unitsredeemed .. ... .. . (12,560) (176,400) (5,483) (65,811)
Net increase (decrease) . ... 115,375  $ 1,619,825 152,862 $ 1,793,326
Class D
Units sold ... .. 6,865 $ 101,406 3736 $ 43,094
Units redeemed ... ... ... .. .. ... .. (328) (4,597) (102) (1,139)
Net increase (decrease) ....... ...t 6,537 % 96,809 3,634 § 41,955
Class P
Units sold ..o 4,096 $ 58,419 4,100 $ 48,835
Unitsredeemed .. ... ... .. (578) (8,302) (151) (1,713)
Net increase (decrease) . ... 3518 § 50,117 3,949 § 47,122
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Value Strategies Portfolio 2005 2004

Units Amounts Units Amounts
Class A
Units sold ..o 200,280 $ 2,800,003 203,340 $ 2,690,733
Unitsredeemed .. ... ... .. (35,736) (508,585) (7,598) (98,401)
Net increase (decrease) ...... ..ot 164,544  $ 2,291,418 195,742  $ 2,592,332
Class B
Units sold ... .o 68,471  $ 956,665 91,225 $ 1,193,929
Units redeemed .. ... (18,070) (249,008) (5,601) (73,357)
Net increase (decrease) . ...... ... 50,401 $ 707,657 85,624 % 1,120,572
Class C
Units sold ..o 85,484 $ 1,202,274 94,144  $ 1,228,791
Unitsredeemed .. ... .. . (17,861) (253,601) (7,445) (96,893)
Net increase (decrease) ....... ... 67,623 $ 948,673 86,699 § 1,131,898
Class D
Units sold . ..o 5883 $ 85,249 3530 § 45,111
Units redeemed .. ... (230) (3,332) (100) (1,228)
Net increase (decrease) ... ... ... 5653 $ 81,917 3,430 § 43,883
Class P
Units sold ..o 359 $ 50,329 2862 $ 37,249
Unitsredeemed .. ... .. . (765) (10,834) (46) (573)
Net increase (decrease) ....... ... 2,825 $ 39,495 2,816 $ 36,676
FA 529 High Income Portfolio 2005 2004

Units Amounts Units Amounts
Class A
Units sold ..o 133,801 § 1,801,283 146,760  $ 1,822,163
Unitsredeemed .. ... ... .. (23,588) (317,980) (13,333) (167,619)
Net increase (decrease) ...... ..ot 110,213  $ 1,483,303 133,427 % 1,654,544
Class B
Units sold .. ... 27,561 $ 362,627 46,965  $ 575,751
Units redeemed ... ... ... .. .. ... .. (8,095) (106,250) (14,996) (182,776)
Net increase (decrease) ... ... ... 19,466 $ 256,377 31,969  $ 392,975
Class C
Units sold ..o 75399 % 988,616 88,196 $ 1,082,263
Unitsredeemed .. ... ... . (29,790) (389,636) (12,528) (153,194)
Net increase (decrease) ....... ...t 45,609 $ 598,980 75,668 § 929,069
Class D
Units sold ... .. 1,497 $ 20,096 4,514  $ 54,859
Units redeemed .. ... (164) (2,219) (370) (4,561)
Net increase (decrease) ... ... ... 1,333 $ 17,877 4144 % 50,298
Class P
Units sold ..o 1,572 $ 20,847 926 $ 11,417
Unitsredeemed .. ... ... .. — — (113) (1,377)
Net increase (decrease) ....... ... 1,572 $ 20,847 813 $ 10,040

Annual Report 180



3. Unit Transactions - continued

FA 529 Inflation-Protected Bond Portfolio

Class A

Unitssold ... ...
Unitsredeemed .......... ... ... ... . ...
Net increase (decrease) ............................

Class B

Unitssold ... .. ... ... ... . ... ...
Units redeemed ........... ... ... .. ... ... ... ......
Net increase (decrease) ........... ... .o ...

Class C

Unitssold ... ..o
Unitsredeemed .......... ... ... . .. ...
Net increase (decrease) ............................

Class D

Unitssold ... .. ... ... ... .. ... ..
Units redeemed ........... ... ... ... ... .. ... ......
Net increase (decrease) ........... ... . ...

Class P

Unitssold ... ...
Unitsredeemed .......... ... ... ... ...
Net increase (decrease) ............................

FA 529 Intermediate Bond Portfolio

Class A

Unitssold ... ... oo
Unitsredeemed .......... ... ... ... . ...
Net increase (decrease) ............................

Class B

Unitssold ... .. ... ... ... .. ... ..
Units redeemed ........... ... ... ... ... .. ... ......
Net increase (decrease) ........... ... ...

Class C

Unitssold ... ...
Unitsredeemed .......... ... ... ... ...
Net increase (decrease) ............................

Class D

Unitssold ... .. ... ... ... . ... ...
Units redeemed ........... ... ... .. ... ... ... ......
Net increase (decrease) ........... ... ...

Class P

Unitssold ... ...
Unitsredeemed .......... ... ... . .. ...
Net increase (decrease) ............................

2005 2004
Units Amounts Units Amounts
241,533 § 2,861,380 215284 § 2,398,616
(53,174) (631,507) (27,161) (303,151)
188,359 $ 2,229,873 188,123 $ 2,095,465
80,841 $ 939,153 123,413 $ 1,361,083
(37,883) (442,941) (38,706) (428,946)
42,958 § 496,212 84,707 $ 932,137
170,703 $ 1,987,190 152,282 $ 1,676,308
(41,568) (484,763) (21,698) (238,721)
129,135  $ 1,502,427 130,584 $ 1,437,587
10,119 § 117,121 2,776 $ 30,792
(1,032) (12,165) (1,069) (11,902)
2087 § 104,956 1,707 $ 18,890
1,441  $ 16,870 1,341 $ 14,918
(78) (928) (100) (1,093)
1,363  $ 15,942 1,241 $ 13,825
2005 2004
Units Amounts Units Amounts
174,902 $ 2,012,765 160,037 $ 1,798,200
(94,493) (1,089,450) (116,232) (1,299,250)
80,409 % 923,315 43,805 § 498,950
51,236 $ 577,338 81,388 $ 899,662
(26,541) (299,124) (62,854) (694,132)
24,695 $ 278,214 18,534 $ 205,530
110,777  $ 1,248,561 106,627 $ 1,176,742
(41,993) (473,289) (15,798) (173,858)
68,784 % 775,272 90,829 % 1,002,884
648 $ 7,377 18,692 § 205,443
(105) (1,199) (111) (1,230)
543 $ 6,178 18,581 § 204,213
3,061 § 34,736 2,709 § 30,033
(1,261) (14,272) (1,092) (12,115)
1,800 $ 20,464 1,617 $ 17,918
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Notes to Financial Statements - continued

3. Unit Transactions - continued

FA 529 Money Market Portfolio

Class A

Units sold ...
Unitsredeemed .. ... .. ..
Net increase (decrease) ....... ..o

Class B

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ... ..o

Class C

Units sold ...
Unitsredeemed ... ... ... ..
Net increase (decrease) ....... ...t

Class D

Units sold .. ... ...
Unitsredeemed ... ... ... ... ... ...
Net increase (decrease) ... ...

Class P

Units sold ...
Unitsredeemed .. ... ... . .
Net increase (decrease) ....... ...t

4, Other

2005 2004
Units Amounts Units Amounts
358,708 $ 3,660,312 539,791 $ 5,460,836
(360,452) (3,679,763) (251,909) (2,547,251)
(1,744) $ (19,451) 287,882 § 2,913,585
99,000 $ 997,781 148,711 $ 1,490,515
(96,916) (975,937) (140,261) (1,405,679)
2,084 $ 21,844 8,450 $ 84,836
232,613 § 2,341,257 239977 §$ 2,405,153
(202,528) (2,039,420) (140,316) (1,406,288)
30,085 $ 301,837 99,661 $ 998,865
33,048 $ 335,585 37,598 $ 378,798
(13,254) (134,550) (26,857) (270,626)
19,794 § 201,035 10,741 $ 108,172
5451 $ 55,059 3,551 $ 35,712
(5,771) (58,222) (3,940) (39,637)
(320) $ (3,163) (389) $ (3,925)

The Portfolios’ organizational documents provide limited indemnification against liabilities. In the normal course of business, the Portfolios may also
enter into contracts that provide general indemnifications. The Portfolios’ maximum exposure under these arrangements is unknown as this would be

dependent on future claims that may be made against the Portfolios. The risk of material loss from such claims is considered remote.

The Portfolios do not invest in the Underlying Funds for the purpose of exercising management or control; however, investments by the Portfolios
within their principal investment strategies may represent a significant portion of the Underlying Fund’s net assets. At the end of the period, no Portfo-
lio held a significant portion of the outstanding shares of any Underlying Fund.
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Report of Independent Auditors

To the Fiscal Committee of the General Court of the State of New Hampshire, the Trustee of the New Hampshire Higher Education
Savings Plan Trust and the Participants of the Fidelity Advisor 529 Plan:

In our opinion, the accompanying statements of assets and liabilities, including the schedules of portfolio investments, as of September 30, 2005, and
the related statements of operations and of changes in net assets and the financial highlights present fairly, in all material respects, the financial
position of the New Hampshire Higher Education Savings Plan Trust: Fidelity Advisor 529 College Portfolio, Fidelity Advisor 529 Portfolio 2004,
Fidelity Advisor 529 Portfolio 2007, Fidelity Advisor 529 Portfolio 2010, Fidelity Advisor 529 Portfolio 2013, Fidelity Advisor 529 Portfolio 2016, Fidelity
Advisor 529 Portfolio 2019, Fidelity Advisor 529 Portfolio 2022, Fidelity Advisor 529 70% Equity Portfolio, Fidelity Advisor 529 100% Equity Portfolio,
Fidelity Advisor 529 Diversified International Portfolio, Fidelity Advisor 529 Dividend Growth Portfolio, Fidelity Advisor 529 Equity Growth Portfolio,
Fidelity Advisor 529 Equity Income Portfolio, Fidelity Advisor 529 Mid Cap Portfolio, Fidelity Advisor 529 Small Cap Portfolio, Fidelity Advisor 529
Value Strategies Portfolio, Fidelity Advisor 529 High Income Portfolio, Fidelity Advisor 529 Inflation-Protected Bond Portfolio, Fidelity Advisor 529
Intermediate Bond Portfolio, and Fidelity Advisor 529 Money Market Portfolio (collectively the “Portfolios”) at September 30, 2005, and the results of
each of their operations, the changes in each of their net assets and each of their financial highlights for the periods indicated, in conformity with
accounting principles generally accepted in the United States of America. The financial statements and financial highlights (hereafter referred to as
“financial statements”) are the responsibility of the Portfolios’ management; our responsibility is to express an opinion on these financial statements
based on our audits. We conducted our audits of these financial statements in accordance with auditing standards generally accepted in the United
States of America which require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of
material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements,
assessing the accounting principles used and significant estimates made by management, and evaluating the overall financial statement presentation.
We believe that our audits, which include confirmation of securities at September 30, 2005, by correspondence with the transfer agent, provide a
reasonable basis for our opinion.

PricewaterhouseCoopers LLP
Boston, Massachusetts
December 15, 2005
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